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The measure as it now 
stands will do infinite harm 
to legitimate utility enter- 
prises unless of course the 
courts intervene. It is to 
be deeply regretted that it 
will, as now appears in- 
evitable, become the law 
of the land. The fact that 
it was able to muster a 
very large majority in the 
House, which so recently 
had resisted the efforts of 
the Administration to force 
it to include the so-called 
“death sentence” in the 
utilities measure, carries 
unpleasant implications. 
Whether it is true, as 
some observers of long ex- 
perience are now inclined 
to believe, that this action 
of the House suggests, if it 
does not plainly forecast, 
success for the Adminis- 
tration in its attempt to 
have its own way in the 
Conference Committee 
now considering the two 
versions of the holding 
company measure, it would 
be hazardous to predict. 
It certainly raises a serious 
question concerning this 
matter. 


The bill as it 


disappeared. 


The Financial Situation 


Pristine qrmnsanre disappointment is now being 
voiced concerning the action of the House of 
Representatives in passing by a large majority the 
Tennessee Valley Authority measure in about the 
form desired by the Administration. 
came to the floor of the House contained a number 
of provisions that would have limited the damage 
likely to be caused by the contemplated further 
practical application of the so-called yard-stick 
principle. To these the Administration was violently 
opposed, and it has now succeeded in having them 
removed and the measure adopted in approximately 
the form in which it had already passed the Senate. 


perhaps as significant. 














“Not Even a Good Soap-Box Formula” |i 


Characterizing the President’s “‘soak-the- 
rich” tax proposals as “‘not even a good soap- 
box formula,’’ Senator Vandenberg in a radio 
address at the beginning of the week set forth 
some facts that ought to be pondered by every 
citizen of this country. 


Asserting that we had in two years ex- 
pended some $14,000,000,000 while collecting 
in taxes only about $7,000,000,000, he added 
that “‘there are but two possible results— 
either deliberate money inflation to cheat 
our debts and debtors, or we balance the 
budget, pay as we go and restabilize the 
public credit by heavily increased taxation.”’ 


The Senator, with whom we are often 
obliged to disagree, then proceeded to set 
forth the sound doctrine that a balanced 
budget must be achieved not so much by 
raising taxes as by reducing expenditures, 
and that such increase in taxes as is unavoid- 
able must be laid upon a much larger pro- 
portion of the people at large. 


It would be tragical if the people were led 
to believe that by ‘‘soaking the rich’”’ it would 
be possible to make any appreciable headway 
in balancing the budget, or indeed if they 
gained the idea that the new tax program of 
the Administration had any logical or sincere 
relation to budget balancing. 


This program was obviously designed for no 
such purpose, and equally as obviously 
could serve no such purpose. The worst of it 
is perhaps that so long as politicians can give 
the impression that a favored few pay the 
enormous governmental outlays of the times, 
while the rank and file go free, we shall not 
be able to make satisfactory progress in im- 
pressing the average voter with the necessity 
of curtailing expenditures. 

The man with a small income pays, and pays 
heavily, and will continue to pay heavily for 
the budgetary sins of the day regardless of 
the nature of taxes levied. 


‘ 


























pressed matters too far and Congress definitely failed 
to respond. That is still as true as it ever was, and 
The fact that the Adminis- 
tration with all the means at its disposal to bring 
pressure upon members of Congress had succeeded 
in having its way in another measure, albeit of a 
highly destructive sort, must not be taken to mean 
that the revolt on the former measure is without 
important significance or that a changed attitude 
on the part of many groups in the population, which 
was really responsible for the revolt, has suddenly 


The point is simply that the action of the House 


in the holding company 
bill and the success of 
Senator Glass in amending 
the banking bill in the 
Senate Committee indicate 
that there is a distinct 
possibility now, as there 
has not always seemed to 
be during the past year 
or two, of making headway 
against the current mania 
for panaceas and punitive 
legislation. Uninterrupted 
success in checking the 
Administration in its cam- 
paign for harmful measures 
was never at any time to 
be expected, and there 
never has been a time 
when one could be certain 
that even the ground gained 
could be held. What was 
clear, and what still is 
plain in our judgment, is 
that the time has come 
when able and constructive 
leadership can make real 
headway in leading the 
country back to common 
sense in the management 
of our national affairs. 
Such leadership will, how- 
ever, be essential. If the 
opportunity now present- 
ing itself is not fully 








Uneven Progress to Be Expected 


We think, however, that it would be unwise to 
Jose heart in too large a degree over the action of the 
House in the Tennessee Valley Authority matter. 
After all, there never was any good reason to believe 
that the revolt in the House on the holding company 
matter would flourish uninterruptedly, and daily 
wax in stature and vigor. Such movements do not 
ordinarily conduct themselves in that way. It has 
been evident for some time past, or at least it has 
seemed so to us, that considerable sections of the 
business public had become rather over-enthusiastic 
about what had been accomplished and was being 
accomplished in checking the trend of destructive 
legislation. At best, really very little of a concrete 
nature has been achieved. The point is that in the 
utility measure, as in the banking bill, the President 





utilized, and if for a time it is possible for the fanatics 
and the dreamers to regain complete ascendancy in 
Washington, it will be because no forthright, cour- 
ageous, and able leadership of a constructive variety 
is developed. So far there is still unfortunately none 
in view, and the prospects of it still appear to be — 
unpromising. This fact, and not the action from day 
to day in Congress, is the really disheartening aspect. 
of the current situation. 
The Lobby ‘‘Investigation” 

This lack of constructive leadership among the 
opposition is painfully evident in any case, but at 
no point is it more conspicuous perhaps than in the 
serio-comic “investigation” that is apparently about 
to start in both the House and the Senate of the 
“lobbying” that allegedly took place in connection 
with the utility holding company measure, Every 
school child knows what sort of pressure is being 
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exerted upon members of Congress in behalf of Ad- 
ministration measures, and everyone knows how 
useful the billions of dollars being spent by the Ad- 
ministration in a thousand different ways can be 
for such a purpose. But everyone who has given the 
matter a moment’s serious thought knows equally 
as well that this type of pressure would be of slight 
effectiveness upon a Congress largely composed of 
able men whose only interest was the true welfare 
of the country as they saw it. Can anyone imagine a 
politician attempting to force Senator Glass into 
line by threatening to withhold Federal moneys 
scheduled to be disbursed in the State of Virginia? 

The weakness of the charges made by members of 
Congress against Administration supporters in this 
connection is that the very charges themselves seem 
usually to be a confession of undue interest in cer- 
tain local projects and patronage on the part of the 
complaining legislators. It is of course common 
knowledge that many members of Congress, prob- 
ably an overwhelming majority of such members, 
have long been quite willing to sell their votes for 
such coin as this, provided they received what they 
considered an adequate quid pro quo, and also pro- 
vided they could make use of some one or more 
of the dozens of parliamentary tricks known to them 
all to make their peace with the “lobbyists” on the 
other side if the pressure from that source became 
troublesome. 

The trouble is with the whole system, which is 
tainted from head to foot, and we shall never make 
really satisfactory progress in ridding ourselves of 
that system until we learn to select our representa- 
tives in Washington intelligently and dispassion- 
ately on the basis of real ability and public spirited- 
ness. The present Administration has simply taken 
an old and familiar mechanism, greatly improved it, 
and utilized it to the limit. This it was able to do 
by taking advantage of the insane idea so widely 
prevalent that it is possible for us to squander our 
way out of the depression. It would be a good thing 
if the full truth of all this were brought fully into 
the light of day, which it probably will not be, but 
even this highly desirable procedure would do no 
more at most than to improve the opportunity al- 
ready existent for qualified leadership to come to 
the front and take over the management of our 
affairs. 

The Power ‘‘Lobby” 

As to the “lobbying” allegedly done by utility in- 
terests, no concrete evidence of anything of the kind 
has been brought to light, unless indeed efforts to 
impress the serious nature of current proposals upon 
both legislators and the public at large are to be so 
designated. If in such a campaign it has been nec- 
essary to appeal to the legitimate self-interest of 
millions of investors, we for our part can see nothing 
objectionable in a policy that faces that fact and 
proceeds accordingly. Of course if public utility 
interests, as is darkly hinted, have been guilty of 
wrongdoing, the fact is to be regretted and what- 
ever action is appropriate ought to be taken. Some 
of these interests have not always been scrupulous 
in the way that they have dealt with the public. So 
far aS we are aware, however, there is no evidence 
of any recent misbehavior on their part, and we do 
not believe that a tithe of what is being said about 
them can be substantiated. But let it be repeated, 
the important thing is the nature of the legislation 
proposed, its desirability or the contrary viewed 


Financial 


Chronicle July 13 1935 


from the standpoint of the good of the country asa 
whole. There can be no question that those who 
voted against the Administration in utility matters 
can easily justify their action on the ground of pub- 
lic welfare. The legitimate complaint against them, 
or most of them, is that they did not go far enough. 
The chief and the depressing feature of all the 
“lobby” discussion proceeding in Washington is the 
fresh reminder that it affords of how relatively 
small a part dispassionate consideration of the pub- 
lic interest really plays in shaping legislation in 
this country. 


The Legislative Program 


S TO the general legislative program of the Ad- 
ministration, it appears to be about as dif- 
ficult as it has been for some time past to arrive at 
any definite judgment of the likelihood of its full 
consummation at this session of Congress. The 
President early in the week appears to have agreed 
to make some modifications in his so-called “must” 
list of measures, although it is not altogether clear 
just what the significance of this step on his part is. 
It is at least conceivable that in order to get on bet- 
ter terms with some of his following in Congress 
the Chief Executive has simply replaced his “must” 
measures in part at least with “highly desirable” 
bills, and will proceed in the future much as he has 
in the past. It is impossible at this time to be cer- 
tain what the effect of such a maneuver on his part 
would be. The action of the House in the matter of 
the Tennessee Valley Authority bill may be one of 
the results of the White House conference that is 
said to have occasioned this step by the President. 
There are reports also that the President would 
consent to an adjournment within about thirty days 
provided he is reasonably well satisfied with the 
accomplishments recorded by that time, but appar- 
ently only on condition that the House has passed 
a tax measure satisfactory to him. It would in that 
event be understood, however, that he would call 
Congress for another session early in the fall, at 
which time it would be expected to take his tax meas- 
ure to the statute book. Of course a large part of 
all these reports are to be regarded as hardly more 
than conjecture, but conjecture by observers of con- 
siderable political experience. What is clear is that 
the business community must reconcile itself to a 
considerable further period of uncertainty concern- 
ing current legislation. 


Works Relief 


HE program under the Works Relief measure is 
daily taking on more of the typical character- 
istics of another Civil Works Administration cam- 
paign. The President, apparently stung by his crit- 
ics, is calling for action and attempting to appease 
an impatient and doubting public by announcing a 
vast multitude of petty projects whose economic 
value is obviously very near zero. Officials are re- 
peatedly issuing statements in defense of what has 
become known as “boondoggling.” As the affair is 
now proceeding the Administration is clearly des- 
tined to waste an enormous amount of money pro- 
viding just the sort of relief that was afforded by 
the ill-fated Civil Works Administration, and of 
course we may definitely count upon a marked re- 
appearance of the evils that beset that project in 
the early days of the present Administration. It 
is a disheartening picture, but one that was ex- 
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pected by all those who had given the facts any im- 
portant consideration. 


Federal Reserve Bank Statement 


HANGES in the credit and currency statistics 
this week consist chiefly of an abrupt rise of 
reserve balances of member banks with the Federal 
Reserve system, and a decline in the amount of cur- 
rency in use. Both tendencies are in accord with 
expectations, and the condition statement of the 
twelve Federal Reserve banks, combined, presents 
no surprises. The increase in member bank reserve 
balances in the week from July 3 to 10 was no less 
than $152,074,000, and the actual balances estab- 
lished a new high record at $5,051,797,000. But ex- 
cess reserves over requirements failed to make a new 
mark, although they are very close to previous rec- 
ord levels of about $2,500,000,000. The gold flow 
from Europe is not in evidence at present and only 
a nominal change is recorded in the gold certificate 
holdings of the Federal Reserve banks. Currency in 
use declined sharply in accordance with normal ex- 
pectations after the July 4 holiday, and the increase 
of reserve balances was due mainly to this factor and 
to Treasury use of its own deposits with the Reserve 
system. The tendency of the circulating medium 
should be downward hereafter, until close to the 
end of the year, and member bank balances probably 
will increase on this account. Excess reserves quite 
possibly will be stimulated as well by deposit of gold 
certificates as national bank notes are retired from 
actual circulation. All in all, it would appear that 
supplies of idle funds are destined to increase even 
beyond the current exaggerated levels. 

Gold certificate holdings of the Federal Reserve 
system totaled $6,226,231,000 on July 10, against 
$6,226,221,000 on July 3, but the return of currency 
caused a rise in other cash, and the total reserves 
advanced to $6,490,061,000 from $6,465,277,000. 
Member bank deposits on reserve account soared to 
$5,051,797,000 from $4,899,725,000, but Treasury, 
foreign bank and other deposits all showed reces- 
sions, and the aggregate deposits were $5,455,841,000 
on July 10, against $5,393,595,000 a week earlier. 
Federal Reserve notes in actual circulation dropped 
to $3,267,401,000 from $3,299,860,000, and it is note- 
worthy that the credit summary reflects an even 
larger decline in all forms of currency in use. Al- 
though reserves increased and circulation liabilities 
declined, the deposit liabilities advanced commen- 
surately, and the ratio remained at 74.4%. Dis- 
counts by the system fell slightly to $6,841,000 from 
$8,371,000, but industrial advances mounted again 
and attained a level of $28,175,000, against $27,904,- 
000. Open market bill holdings were quite un- 
changed at $4,687,000, while United States Govern- 
ment security holdings fell $346,000 to $2,430,- 
413,000. 

Government Crop Report 

GRICULTURAL conditions are excellent ac- 
cording to the July report of the Department 

of Agriculture of the United States Government. 
Such enthusiasm as is shown has not been in evi- 
dence in many a long day. A large increase is noted 
in the probable production of wheat this year over 
the earlier estimates. The corn crop will be con- 
siderably larger than last year, if production holds 
up with present indications. The estimate of yield 
for 1935, however, is comparitively unimportant 
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when some of the many bumper crops of past years 
are remembered. The enthusiasm of the Department 
breaks out into a poetical strain. The poor farmers, 


by using Government loans and seeds, “and keeping 


their tractors chugging far beyond the usual hours 
of labor,” have “with the aid of their families 
planted,” etc., etc. How about the New Deal’s thirty- 
hour week and all that sort of thing? It might be 
that if the same spirit were shown generally all con- 
ditions would be bettered. 

The outlook for winter wheat is for a yield of 
458,091,000 bushels. This contrasts with 441,494,000 
bushels, the June estimate, and with last year’s har- 
vest of 405,552,000 bushels. The crop this year is 
threatened with a widespread rust infection, which 
may or may not prove serious. The July 1 condition 
this year was 73.0% of normal, against 74.2% on 
June 1, and 57.2% on July 1 1934 for the short win- 
ter wheat crop, harvested last year. The latter was 
the lowest July 1 condition in many years. The area 
to be harvested this year was revised upward in the 
July report to 31,389,000 acres compared with 30,- 
497,000 acres on June 1, and 32,968,000 acres a year 
ago. The outlook for spring wheat this year is very 
good. The July 1 condition figure was 85.1% of nor- 
mal compared with 38.4% the July 1 condition last 
year, for the very small spring wheat crop harvested 
then. In the past eighteen years the July 1 condition 
has been higher than this year only on three occa- 
sions. The area in spring wheat on July 1 this year 
was 20,837,000 acres against 9,281,000 acres a year 
ago and 18,077,000 acres July 1 1933, and the esti- 
mated yield 272,954,000 bushels compared with last 
year’s harvest of only 91,453,000 bushels. A bumper 
spring wheat crop was that of 1927, when the July 1 
condition was 89.7% of normal, the highest of these 
eighteen years, and the harvest 326,967,000 bushels. 
For both winter and spring wheat this year’s pro- 
duction is now estimated at 751,045,000 bushels. 
This figure compares very favorably with the yield 
of the preceding three years. With these exceptions, 
however, it is below any year since 1920 except 
only 1925. 

Corn acreage this year is put at 93,590,000 acres 
in the July report. This compares with 87,795,000 
acres a year ago, and 103,022,000 acres, July 1 1933. 
This year’s crop was estimated at 2,044,601,000 bush- 
els, but a great deal can happen before the crop is 
gathered. Last year the July 1 estimate of yield was 
2,113,000,000 bushels but the harvest was 1,377,126,- 
000 bushels; in 1933 the harvest was 2,330,237,000. 
The July 1 condition of 67.5% of normal this year 
compares with 71.8% a year ago. The latter declined 
to a very low figure, however, before the harvest, 
There were many years in the past when the July 1 
condition was above 80% of normal, and in 1921 it 
was 91.1%. 

Other crops generally are in good condition and 
an increased yield is indicated for most of them ex- 
cepting potatoes. Oats are put at a production this 
year of 1,266,243,000 bushels. This is by no means 
a large yield compared with many earlier years. 
Last year, however, the harvest of oats was down to 
528,889,000 bushels. For rye a marked increase of 
9,000,000 bushels in the past month has raised the 
July 1 estimate to 53,100,000 bushels this year, 
against last year’s harvest of only 16,040,000 bushels. 
A forecast of 316,850,000 bushels for barley against 
last year’s yield of 118,348,000 bushels. 
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Government’s Cotton Report 


HE acreage of cotton under cultivation this 
year, according to the official announcement 
of the Department of Agriculture, is placed at 
29,166,000 acres. It compares with 27,883,000 acres 
reported a year ago, for last year’s crop, and is the 
smallest for any year excepting last year since 1905. 
The harvest last year was 26,987,000 acres, and for 
the preceding year it was 27,883,000 acres, although 
the area under cultivation on July 1 of that year 
was placed at 40,852,000 acres. That was the year 
when a large area was ploughed under early in the 
season in agreement with the Government under 
the New Deal. Comparison with other years for a 
long way back shows the great change that has 
recently taken place in regard to this important 
crop. 

The increase in this year’s acreage over that of 
last year was 4.6%. Nearly every State shows an 
increase this year. The only important State where 
a reduction in acreage appears was Oklahoma. This 
was due to unfavorable conditions of the weather 
and certain complications in connection with the 
contracts made by the Agricultural Adjustment 
Administration. It was also announced by the 
Department that increases permitted to producers 
who signed two-year acreage reduction contracts 
last year are partly offset by reductions made by 
producers offering contracts this year for the first 
time. The area planted to cotton in Texas this 
year was 11,357,000 acres against 10,816,000 acres 
last year. Relatively, the highest percentage of 
increase in the important cotton-growing States 
was for Louisiana, of 10%. 


The New York Stock Market 


ODEST but fairly persistent advances occurred 

this week in the stock market and a number 

of prominent stocks attained best levels of the year. 
The high levels were not retained in all instances, 
but the tone of the market was favorable at most 
times. Less concern was felt by the financial com- 
munity regarding the legislative enactments and 
investigations, and the prospect of adjournment by 
Congress next month proved encouraging. Reports 
from the steel trade and some of the large automo- 
bile companies proved favorable and also stimulated 
the market. Share turnover on the New York Stock 
Exchange exceeded 1,000,000 in the first three ses- 
sions of the week, and closely approximated that fig- 
ure in the trading Thursday and yesterday. Good 
buying was noted in steel and motor stocks on Mon- 
day, and issues in these groups led the market to 
better levels. Merchandising stocks were prominent 
in the movement and various specialties also ad- 
vanced, but rail stocks were dull. After a good open- 
ing, Tuesday, prices tended to recede in most sec- 
tions, but some of the average compilations recorded 
best levels of the year before profit-taking developed. 
Silver shares were in demand throughout the ses- 
sion, partly because large purchases of the metal 
were made on the London market by the United 
States Treasury. The close was slightly irregular, 
with net changes small. The upswing was resumed 
on Wednesday, and a fairly impressive list of new 
highs for the year made its appearance, American 
Telephone & Telegraph, General Motors, Chrysler, 
United Aircraft, Inland Steel and National Steel 
were among the issues that touched best levels. 
Metal stocks and some of the rails also were in de- 
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mand. A reaction set in on Thursday and wiped out 
some of the previous gains. Profit-taking sales were 
absorbed rather well, however, and the declines 
were less pronounced than the previous advances. 
Aircraft and metal stocks resisted the decline. Move- 
ments yesterday were mostly fractional, but a num- 
ber of stocks advanced a point or more. Some of 
the aircraft stocks showed good gains and a few 
specialties also improved, but the great bulk of 
issues held to former levels. 

In the listed bond market the tone was irregular. 
United States Government securities were marked 
upward early in the week, when it appeared that 
short term borrowing would be relied upon to raise 
funds needed immediately. Some long-term Treas- 
ury bonds attained best levels in history on that 
modest move. When it was announced Thursday 
that a further competitive sale of long-term bonds 
in the amount of $100,000,000 would be held next 
week, prices receded slightly. Highly rated utility, 
railroad and industrial bonds showed only small 
variations. Speculative railroad securities in the 
bond list were quite heavy for a time, but tended to 
corded in Italian bonds, but Latin-American issues 
followed the tendency of the stock market. In the 
foreign dollar bond section a sharp drop was re- 
corded in Italian bonds, but Latin American issues 
improved because of a favorable debt settlement 
with Costa Rica. Commodity markets advanced 


sharply early in the week, and this tendency doubt- 
less aided the securities markets. Movements were 
mostly reactionary later in the week. Foreign ex- 
change dealings afforded nothing that was new. The 
dollar was weak against sterling on Monday, owing 
to large transfers by the United States Treasury 


to pay for silver metal purchases, but the tone was 
steady thereafter. Gold units held to former levels. 

On the New York Stock Exchange 199 stocks 
touched new high levels for the year and 29 stocks 
touched new low levels. On the New York Curb 
Exchange 124 stocks touched new high levels and 
18 stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 
at 144%, the same as on Friday of last week. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 515,870 
shares; on Monday they were 1,309,750 shares; on 
Tuesday, 1,845,930 shares; on Wednesday, 1,150,160 
shares; on Thursday, 995,960 shares, and on Friday, 
1,097,817 shares. On the New York Curb Exchange 
the sales last Saturday were 96,040 shares; on Mon- 
day, 164,605 shares; on Tuesday, 255,450 shares; on 
Wednesday, 232,700 shares; on Thursday, 193,128 
shares, and on Friday, 221,055 shares. 

The general movement of prices on the Stock Ex- 
change this week was toward moderately higher 
levels, with trading volume much above last week’s 
total. Yesterday, after early irregularity, prices 
advanced fractionally, and in many instances closed 
higher than on Friday a week ago. General Electric 
closed yesterday at 26% against 2614 on Friday of 
last week; Consolidated Gas of N. Y. at 2534 against 
2634 ; ‘Columbia Gas & Elec. at 794 against 8; Public 
Service of N. J. at 37 against 38% ; J. I. Case Thresh- 
ing Machine at 5814 against 57%4; International 
Harvester at 473% against 4614; Sears, Roebuck & 
Co. at 47144 against 44; Montgomery Ward & Co. 
at 2914 against 2834; Woolworth at 6214 against 
6134, and American Tel: & Tel. at 127 against 128. 
Allied Chemical & Dye closed yesterday at 157% 
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against 156 on Friday of last week; E. I. du Pont de 
Nemours at 1063, against 103%; National Cash 
Register A at 17144 against 18; International Nickel 
at 28 against 27; National Dairy Products at 16% 
against 16144; Texas Gulf Sulphur at 347% against 
3414; National Biscuit at 3114 against 2934; Conti- 
nental Can at 8534 against 867.; Eastman Kodak 
at 148%, against 150; Standard Brands at 15% 
against 16; Westinghouse Elec. & Mfg. at 581% 
against 5614; Columbian Carbon at 90 against 90%, ; 
Lorillard at 21% against 2114; United States In- 
dustrial Alcohol at 4644 against 4314; Canada Dry 
at 11%, against 1014; Schenley Distillers at 323% 
against 29%, and National Distillers at 2714 ex- 
dividend against 26%. 

The steel stocks again closed higher for the week. 
United States Steel closed yesterday at 36%% 
against 354g on Friday of last week; Bethlehem 
Steel at 30144 against 29; Republic Steel at 141% 
against 1414, and Youngstown Sheet & Tube at 19% 
against 1914. In the motor group, Auburn Auto 
closed yesterday at 22%, against 24 on Friday of 
last week; General Motors at 3614 against 3314; 
Chrysler at 52% against 507%, and Hupp Motors at 
1%, against 1144. In the rubber group, Goodyear 
Tire & Rubber closed yesterday at 1914 against 183, 
on Friday of last week; B. F. Goodrich at 8 against 
81g, and United States Rubber at 131% against 123%. 
The railroad shares for the most part show increases 
over the previous week. Pennsylvania RR. closed 
yesterday at 23%, against 2234 on Friday of last 
week; Atchison Topeka & Santa Fe at 495% against 
4814; New York Central at 174% against 171; 
Union Pacific at 106 against 103; Southern Pacific 
at 1814 against 18; Southern Railway at 71% against 
744, and Northern Pacific at 19% against 20. 
Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 4814 against 4714 on Friday of last 
week; Shell Union Oil at 1014 against 1014, and 
Atlantic Refining at 25 against 2614. In the copper 
group, Anaconda Copper closed yesterday at 16 
against 145g on Friday of last week; Kennecott 
Copper at 18% against 1814; American Smelting & 
Refining at 4814 against 4212, and Phelps Dodge 
at 17% against 17. 

Trade and industrial indices show no great varia- 
tions, but comparisons with last year are mostly 
favorable. Steel-making for the week ending to-day 
was estimated by the American Iron and Steel Insti- 
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tute at 55.3% of capacity against 352.8% last week, 


when the July 4 holiday caused a drop; 39.0% one 
month ago, and 27.5% one year ago. This repre- 
Sents an increase of 2.5 points, or 7.6%, from the 
preceding week. The Edison Electric Institute re- 
ports output of electrical energy in the week ended 
July 6 at 1,665,420,000 kilowatt hours, whereas the 
preceding full week showed production of 1,772,- 
138,000 kilowatt hours. Car loadings of revenue 
freight in the week to July 6 totaled only 472,421 
cars against 618,036 cars in the preceding weekly 
period, the American Railway Association reports. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 813£c, against 8l1c. the close on Friday 
of last week. July corn at Chicago closed yesterday 
at 81°4¢. as against 7914c. the close on Friday of 
last week. July oats at Chicago closed yesterday at 
o314c. as against 33c. the close on Friday of last 
week. 
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The spot price for cotton here in New York closed 
yesterday at 12.45c. as against 12.20c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 12.16c. as against 12.18c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 8c., the same as on Friday of last 
week. 

In London the price of bar silver yesterday was 
3114 pence per ounce as against 31 pence per ounce 
on Friday of last week, and spot silver in New York 
closed yesterday at 6834c. as against 69c. on Friday 
of last week. In the matter of the foreign exchanges, 
cable transfers on London closed yesterday at 
$4.9534 as against $4.95 the close on Friday of last 
week, while cable transfers on Paris closed yesterday 
at 6.6134c. as against 6.6214c. the close on Friday 
of last week. 


European Securities Markets 


RICE trends were irregular this week on stock 
exchanges in all the foremost European securi- 
ties and financial markets. Uncertainties prevailed 
everywhere on political grounds, while progress 
toward international currency stabilization re- 
mained lacking. The London Stock Exchange was 
fairly steady in most sessions, but a little unsettle- 
ment was occasioned by the evident intention of the 
Italian Government to wage war against Ethiopia. 
On the Paris Bourse the serious decline of last week 
in rentes was offset in part by an advance, early this 
week, but the movement did not continue very long. 
The advance was initiated by official intervention, 
according to Paris dispatches. The international 
situation is unhappy, from the French viewpoint, 
while anxiety prevailed with regard to the budget 
balancing efforts of Premier Laval. Disclosure of 
his economy proposals was postponed by the French 
Premier until after the Bastille Day celebrations, 
and in the meantime Fascist leaders in France is- 
sued predictions of clashes and the fall of the Gov- 
ernment. The Berlin market was firm until Wednes- 
day, when a sharp decline was brought about by the 
Directors of the Boerse, who declared that recent 
advances of German stocks had no basis in the busi- 
ness situation. There are indications, indeed, that 
the German recovery is proceeding only slowly at 
present. In Great Britain, however, the advance of 
business was referred to by several Ministers during 
interpellations in the House of Commons. Prime 
Minister Stanley Baldwin, in defending the unem- 
ployment policy of the National Government, made 
di paraging remarks, Tuesday, concerning “one very 
ereat country” which expended State funds on an 
unprecedented scale, without producing the desired 
natural revival of industry. British unemployment 
again declined in June, but the statistics of the In- 
ternational Labor Office at Geneva indicate that 
the world unemployment situation has not changed 
materially during the last twelve months, since 20,- 
000,000 unemployed are reported in the 29 principal 
industrial countries. 

The London Stock Exchange was quiet in the ini- 
tial session of the week, with changes small and in 
both directions. Declines in wheat and silver quo- 
tations unsettled the market to a degree. British 
funds eased slightly, but in the industrial section 
more gains than losses were recorded. International 
securities were steady. Activity did not increase on 
Tuesday, but the tone improved. British funds ad- 
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vanced a little, when trading was started at a pre- 
mium in a New Zealand 3% issue. Home rail shares 
improved and some bright spots appeared in the in- 
dustrial list. International issues remained steady. 
In another dull session on Wednesday, British 
funds again advanced. Industrial securities were 
uncertain, but an advance developed in silver stocks 
owing to gains in the price of the metal. Gold mining 
issues also were in better demand, but foreign se- 
curities were irregular. The session on Thursday 
was cheerful and some increase in activity was re- 
ported. A new Indian loan was taken up readily, 
and further inquiry appeared for British funds. In- 
dustrial issues were generally better, while favorable 
reports from New York occasioned advances in most 
international issues as well. In quiet trading yester- 
day, slightly lower levels were common both among 
gilt-edged and speculative securities. 

When trading was resumed for the week on the 
Paris Bourse, prices once again started to fall. The 
steady downward movement of last week was con- 
tinued during most of the session, but just before the 
close strong buying of rentes was noted and was at- 
tributed to official intervention. The final upswing 
equalized the movements of the day, and rentes 
closed practically unchanged. French equities and 
international securities showed improvement. The 
upward tendency established in rentes was contin- 
ued all of Tuesday, and sharp advances were scored 
in this session. French bank, utility and industrial 
stocks also improved, but on a smaller scale, while 
international issues were irregular. Erratic upward 
and downward movements developed on Wednesday, 
with rentes slightly lower at the close, Little busi- 
ness was done, but the tendency was lower in almost 
all departments of the market. The Bourse was ex- 
tremely dull on Thursday, and movements again 
were toward lower levels. Rentes lost only small 
fractions, but bank and utility stocks were rather 
heavy, while international securities remained ir- 
regular. Sentiment improved yesterday, owing to 
an impression that difficulties will be avoided 
to-morrow. KRentes and equities alike moved 
higher. 

After an uncertain opening on the Berlin Boerse, 
Monday, prices improved quite generally and small 
gains were registered in nearly all groups of issues. 
The initial decline was attributed to profit-taking, 
which was absorbed easily, and the long advance of 
quotations then was resumed. No interest was taken 
in bonds, which remained motionless. In a more ac- 
tive session on Tuesday, new advances materialized, 
with gains ranging from 1 to 3 points. One potash 
mining stock was marked up 5 points. Utility stocks 
did not participate in the movement, while bonds 
were stagnant. A rising tendency again was in evi- 
dence Wednesday, but the Directors of the Boerse 
brought it to an abrupt halt an hour before the close 
by a statement that business developments do not 
justify the recent gains. Recessions were general 
thereafter, but a few stocks closed with small gains. 
The majority, however, showed losses. The official 
statement was a more potent influence on Thursday, 
when quotations dropped sharply in all sections of 
the market. Losses of 2 to 3 points appeared in the 
specialties that previously were in greatest demand, 
while almost equally sharp declines were common 
among other issues. Hardly any trading was done 
yesterday on the Boerse, and prices eased slightly. 
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Stabilization Rumors 
ONTHLY meetings of Bank for International 
Settlements Directors at Basle have tended 
to give rise, lately, to rumors of various kinds re- 
lating to the possibility of currency stabilization 
by the leading nations with floating units. The 
meeting last Sunday and Monday was no exception, 
as it was followed immediately by rumors in London 
to the effect that the Central Bank governors, who 
comprise the directorate of the B. I. 8., had agreed to 
act in common if any further speculative attacks 
against specific currencies should materialize. The 
Daily Herald, of London, reported that Montagu 
Norman, Governor of the Bank of England, had 
pledged employment of Great Britain’s £375,000,000 
Exchange Equalization Fund for the support of al- 
most any international currency which shows weak- 
ness. Such statements, of course, can have little or 
no genuine basis, since the British Fund Manage- 
ment rests with the British Treasury, while the 
Bank of England merely acts as the agent of the 
Treasury, so far as these matters are concerned. 
The rumors apparently are due to a reported under- 
standing among the Central Bank governors, 
reached last Sunday, to make speculative operations 
against currencies as difficult and costly as possible. 
Speculative sales of French francs were especially 
pronounced late in May, and the operations were 
conducted mainly through London, where the free 
gold market makes possible a hedge against the sales 
of gold currencies for future delivery. The Bank of 
England took steps some weeks ago to curtail such 
speculative enterprises, and the Bank of France 
moved in the same direction by halting gold loans 
entirely. 

In a Basle report of last Sunday to the New York 
“Times” it is remarked that no concerted action by 
the European Central Banks is contemplated, but 
every effort will be made to punish the speculators 
by making frances difficult to obtain when the time 
arrives to cover the short sale contracts, which usu- 
ally run for 90 days. Even this report should be 
taken with a grain of salt, for the speculators would 
face real difficulties only in the unlikely event of 
serious immediate currency dislocations and action 
by the British authorities to prevent utilization of 
the gold hedges. The Basle meeting last Sunday 
and Monday was attended by all the leading Euro- 
pean Central Bank governors. It was, however, en- 
tirely routine so far as the activities of the B. I. 8. 
itself are concerned. In the course of the informal 
discussions, much attention apparently was paid the 
possible effects on the Italian economy of the con- 
templated war of conquest with Ethiopia. Italian 
members of the Board of Directors were very re- 
served, the correspondent of the New York “Times” 
stated, and they left Basle early, apparently with- 
out giving their colleagues any information on how 
Italy proposes to finance a venture against Ethiopia. 
Other bankers at Basle were said to view with mis- 
givings the repercussions on other currencies and 
economies of the strain likely to develop in Italy if 
Premier Benito Mussolini continues his Ethiopian 
policy. The French situation was viewed more opti- 
mistically, despite the delay by Premier Pierre 
Laval in making known his plans for balancing the 
French budget. 

Jean Tannery, Governor of the Bank of France, 
discussed the stabilization problem in general terms, 
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Wednesday, at a meeting of the American Club in 
Paris, but he added nothing to the known circum- 
stances. The argument for international action 
toward stabilization was presented ably by the 
French bank official, who declared that the “fate 
of the world depends in large measure upon close 
financial co-operation by New York, London and 
Paris.” The French determination to defend the 
france against every attack was emphasized, and M. 
Tannery added that “in the present state of the 
country devaluation would be both iniquitous and 
vain.” The success of recent French efforts to pro- 
tect the franc should prepare the way for measures 
of wider importance, he said. “After economic 
restoration and the resumption of normal commer- 
cial relations between our peoples should come a gen- 
eral stabilization of currencies,” the French bank 
Governor continued. “Heralding the end of the 
depression, this stabilization would be the surest 
method of causing a real and durable rise in prices. 
It would re-establish security, for business leaders 
no longer would have to take the exchange factor 
into account when the unstable currencies become 
definitely fixed. The disappearance of this risk 
would permit them to make long-term contracts, and 
monetary stabilization thus would provoke business 
recovery and a development of the credit mechanism 
that is indispensable for modern economic life.” 


Italo-Ethiopian Impasse 


ee evidence that Italy intends 

to wage a war of conquest against Ethiopia 
in the autumn, when the rains cease in East Africa, 
occasioned widespread diplomatic efforts this week 
to prevent any outbreak of actual hostilities. The 
British Government assumed the initiative in these 
endeavors some time ago, possibly because Lake 
Tsana, an important source of water for the Nile, 
lies within Ethiopian territory. Premier Benito 
Mussolini found unsatisfactory certain concessions 
proposed by the British Government, even though 
they involved a surrender of some British territory 
in East Africa. Despite this rebuff, Great Britain 
turned once again to the difficult task of finding a 
means to placate the Italians and prevent warfare. 
New proposals were hinted by Foreign Secretary 
Sir Samuel Hoare, in the course of an address before 
the House of Commons, Thursday, but the nature of 
the further British effort was not disclosed. Ethi- 
opia, in the meanwhile, appealed to the United 
States Government to act for the prevention of war 
under the Kellogg-Briand treaty. An appeal for 
prompt measures also was addressed to the League 
of Nations. There is, of course, little that the 
United States can do in this situation, while the 
moribund League probably can do less. It is upon 
the direct diplomatic moves of the British Govern- 
ment that peace really depends, but there is only a 
slim chance that war can be averted. 

Premier Mussolini virtually closed all doors to 
peace last Saturday when he addressed a further 
division of Fascist troops about to sail for the 
Italian colonies adjoining Ethiopia. “We have de- 
cided upon the struggle and we will carry it through 
to the end,” the Italian Dictator declared, from a 
perch on a gun-carriage. “All Italy is behind her 
sons sailing to Africa. Our determination is irrevoc- 
able. I and the Italian Government and the whole 
people have taken the road and will not turn back.” 
The troops about to embark answered with shouts 
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of “War! War! War!” Signor Mussolini talked of 
the coming struggle, a dispatch to the New York 
“Herald Tribune” said, as “a heroic phase in the 
history of our nation.” The troops were urged to 
avenge the Italian defeat suffered at Adowa, nearly 
40 years ago. Still more troops were dispatched 
this week, and it is suggested in some reports that 
Signor Mussolini intends to place between 225,000 
and 250,000 trained Italian troops on the ground 
before beginning hostilities. In an Associated Press 
report of last Sunday from Rome it was pointed out 
that the first Italian attack probably will be directed 
against Adowa. The Ethiopian appeal to the League 
was described at Rome, Wednesday, as a “useless 
attempt,” and on the same day Premier Mussolini 
called into council 120 generals and other high offi- 
cers of his army. Military experts in London were 
of the opinion that full conquest of Ethiopia is the 
aim of the Italian Dictator, and some reports sug- 
gested that an attempt may be made to foment rebel- 
lion among the Ethiopian tribal chiefs by presenting 
them with large sums. 

Ordinary means of conciliation in the dispute be- 
tween Italy and Ethiopia came to an end on Tues- 
day, when a special conciliation and arbitration 
commission, appointed under a treaty between the 
two countries, terminated its sessions at Schevenin- 
gen, The Netherlands. The sessions were marked by 
continuous bickerings and disputes, and the final 
clash occurred when a representative of Ethiopia 
insisted that Ualual, the scene of a border conflict 
last December, is in Ethiopia. The Italian delegates 
refused to listen further, and the sessions were sus- 
pended indefinitely. Normal procedure would re- 
quire the appointment of a fifth and neutral mem- 
ber to adjust points in dispute, but the commission 
apparently could not agree even to that degree. The 
League of Nations delegated the adjustment of the 
dispute to the commission, with a provision that a 
report is to be made to the League Council by 
Aug. 25. In view of the breakdown in the concilia- 
tion efforts and the appeal by Ethiopia, it is evi- 
dent that the League faces a further crisis. Italy 
is understood to have informed Great Britain 
already that a way for keeping Italy in the League 
might be found by accusing Abyssinia of failing to 
live up to her obligations as a League member. 

There was some discussion in the British House 
of Commons, Monday, about the slavery which still 
is widespread in Ethiopia, and the impression was 
gained by some correspondents that this issue might 
be used to salve the consciences of neutral Euro- 
peans and to save the League from falling into utter 
disrepute. On Thursday, Sir Samuel Hoare again 
went before the House and suggested there might be 
justification for certain Italian claims against 
Abyssinia. He promised, however, that every effort 
would be made to avert warfare and intimated that 
another diplomatic move to prevent a conflict is 
under way. The important disclosure was made 
that Great Britain has not asked, and has no inten- 
tion of asking, France to join her in any economic 
blockade of Italy. All such rumors are without 
foundation, the British Foreign Secretary declared. 
He hinted also that the estrangement between Lon- 
don and Paris, caused by the British treaty on naval 
armaments with Germany is passing, and the im- 
pression was gained that a joint Anglo-French 
effort may be made as regards Ethiopia. “We stand 
for peace and will not abandon any reasonable 
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chance that may offer itself for helping to prevent 
a disastrous war,” Sir Samuel declared. But he 
made it quite plain that the British Government 
certainly will not go so far as to attempt a blockade 
of Italy. In Paris reports it was admitted that the 
French Government faces a dilemma, since aloofness 
probably would mean the end of the League. But 
French resentment over the British naval treaty 
with the Reich remains keen, and stands in the way 
of whole-hearted co-operation with Great Britain to 
prevent an Italo-Ethiopian war. Some London re- 
ports suggest that Italy might be willing to accept 
a settlement on the basis of wide territorial conces- 
sions by Ethiopia, together with the establishment 
of a further large sphere of Italian influence. 

The Ethiopian Government chose July 4 as the 
date for an appeal to the United States to invoke 
the Kellogg-Briand treaty, which outlaws war as 
an instrument of national policy. A long memoran- 
dum was submitted, outlining the developments in 
the dispute and setting forth the Ethiopian conten- 
tions that Italy intends to wage a war of conquest. 
To this appeal a prompt reply was made by Presi- 
dent Roosevelt, who pointed out that the issue 
already was in process of arbitration by the League 
of Nations. The United States Government, it was 
indicated, would be loath to believe that Italy or 
Ethiopia would resort to other than pacific means 
as a method of dealing with this controversy. That 
an exceedingly realistic attitude prevails in Wash- 
ington, however, was shown last Saturday, when 
approximately 125 Americans who live in Abyssinia 
were advised by the United States Government to 
leave the country. Secretary of State Cordell Hull 
conferred on Thursday with the Italian Ambassa- 
dor, Augusto Rosso, and he is reported to have in- 
formed the Ambassador that this country would 
view with serious misgivings any steps Italy might 
take toward actual warfare. When the conciliation 
commission proceedings ended at Scheveningen, the 
Ethiopian Government promptly sent a communica- 
tion to the League of Nations demanding an imme- 
diate session of the League Council to consider the 
problem. But at Geneva the view was taken that 
the time for an urgent League Council meeting has 
not necessarily arrived, and it seems quite likely 
that the League will equivocate on this important 
issue. 


European Armaments 


FFORTS are being made in Europe to heal the 
diplomatic rifts occasioned by the Anglo-Ger- 

man naval treaty, and the atmosphere this week 
was perceptibly calmer than in the period immedi- 
ately following the signature of that accord. Much 
attention was paid in all Chancelleries to the con- 
flict between Italy and Ethiopia, and that dispute 
overshadowed other developments to a degree. The 
British Government sought French aid in prevent- 
ing actual warfare, but there was still much indigna- 
tion in France over the naval pact, and the result 
remains in doubt. Sir Samuel Hoare, the new For- 
eign Secretary in the British National Cabinet, gave 
an extended account of foreign relations, Thursday, 
in a speech before the House of Commons, and he 
shed a little light on some of the leading questions 
of the day. The naval accord with the Reich was 


defended in this speech as an “all-round contribu-— 


tion to peace,” and emphasis again was placed on 
the German undertaking not to resort to unre- 
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stricted submarine warfare. The desirability of the 
proposed Western European aerial defense agree- 
ment was stressed, and the British Government 
again was placed on record as favoring Eastern 
European and Danubian pacts. British interest in 
the League of Nations has not diminished, Sir 
Samuel indicated, and in British opinion it remains 
the “key to collective security.” It was held 
urgently necessary to prevent the development of 
any crisis that is likely to weaken or destroy the 
principles upon which the League is built, and 
British interest in the Abyssinian crisis was attrib- 
uted to such motives. France was reminded of the 
intimate collaboration of the last 30 years, and 
assured that “it is not the British way to sacrifice 
old friendships for new.” Anglo-American relations 
were described as excellent, and Sir Samuel even 
saw signs of better days in the Far East. The 
speech, it must be added, was not considered 
especially appropriate or forceful by most observers, 
in view of the war clouds now visible in several direc- 
tions. The German Government made public last 
Monday some of its naval plans. It was announced 
that the construction program for this year will 
include two 26,000-ton battleships, two 10-000-ton 
cruisers and 28 submarines. These additions will 
total 107,500 tons. 


Austria Moves Toward Monarchism 


© aeons of the monarchy in Austria was 

brought a long step nearer on Wednesday, 
when the Federal Diet approved unanimously a 
Government proposal for abolition of the anti-Haps- 
burg laws of 1919. The tendency has been long in 
evidence and no great surprise was occasioned by 
the incident, but international repercussions are 
quite possible. The three countries of the Little 
Entente are firmly opposed to restoration of the 
Hapsburgs to the throne in Austria, as a move of 
that kind might aid the agitation for re-assembling 
some of the lost territories of the old Dual Monarchy. 
France, as the supporter and ally of the Little En- 
tente States, probably would take a similar atti- 
tude. It is not yet clear what the German and 
Italian reactions might be. The principal effect of 
the measure approved at Vienna, Wednesday, is to 
make possible a return to Austria of the members 
of the old ruling house who declined to renounce 
their aspirations to the throne. The former Em- 
press, Zita, and her son, Archduke Otto, who have 
been living in Belgium in recent years, are expected 
to take advantage of the new situation at an oppor- 
tune time. Austrian Government officials insisted, 
when the old laws were rescinded, that actual 
restoration of the monarchy is not contemplated, 
but their protestations are not considered to have 
much significance. The Austrian Government is 
empowered, under the new laws, to return to the 
members of the Hapsburg family virtually all the 
properties confiscated when the Republic was 
formed. Whether the Austrian people desire a re- 
turn of the Hapsburgs or the restitution of the 
former imperial properties is not known, for they 
were not consulted by Chancellor Kurt Schuschnigg 
and the Ministers of the Fascist Cabinet. 


Costa Rican Debt Settlement 


or. but steadily the defaults on foreign 
dollar bonds which marked the early years of 


the depression are now being replaced by arrange- 
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ments for resumption of debt service. To the list 
of countries that have taken steps toward such ad- 
justments, Costa Rica was added on Wednesday, 
when announcement of a new arrangement was 
made by the Foreign Bondholders Protective Coun- 
cil, Inc. The agreement is highly creditable both 
to the small Latin American Republic and to the 
skilful negotiators of the Council, for it signifies 
an early resumption of cash payments on a basis 
of 50% of the sums called for in the loan contracts. 
Such payments are to continue for three years, and 
thereafter the Costa Rican Government undertakes 
to service its dollar bonds in full accord with the 
stipulated requirements of the original contracts. 
In announcing this plan, the Council took occa- 
sion to praise the “high ideals which motivated the 
Costa Rican Government in seeking to make an 
arrangement which would be fair to the bondholders 
and which the Government could carry out.” The 
negotiations were conducted by the Council with a 
Costa Rican delegation consisting of Alberto Or- 
tuno and Manuel Montejo, and an exchange of let- 
ters reveals that the Costa Rican President, Don 
Ricardo Jimenez, approved the settlement. At the 
conclusion of the negotiations, Costa Rica expressed 
her firm determination to carry out the plan. 

Two issues of Costa Rican dollar bonds, floated 
in 1926 and 1927, are affected by the new agreement. 
One issue is an $8,000,000 7% loan, due in 1951, of 
which $7,198,000 bonds remain outstanding, while 
the other is a $1,800,000 714% loan, due in 1949, of 
which $1,583,000 bonds remain outstanding. De- 
fault on these bonds occurred in 1932 and 1933, and 
the Costa Rican Government at such times made 
funding bonds available to the holders in lieu of cash 
interest payments. Holders of the 7% loan received 
$25 in cash and a funding bond of $222 for coupons 
maturing up to Nov. 1 1935, while holders of the 
744% loan received a funding bond for $300 for 
coupons maturing up to March 11937. The arrange- 
ment now made calls for cash payment in dollars 
of 50% of the interest and 50% of the amortization 
requirements for a period of three years after ex- 
piration of the terms during which funding bonds 
cover the interest. When the three-year periods 
end, the full interest and amortization service is 
to be resumed, in observance of the original loan 
contracts. It is noted in the Council’s announce- 
ment that the Costa Rican delegation first suggested 
a permanent settlement on the basis of 3% interest 
and 1% annual amortization, but after “frank and 
friendly negotiations,” the adjustment was made on 
the basis of the temporary arrangement for three 
years and full resumption of debt service thereafter. 
The Costa Rican Government agreed, moreover, not 
to make any arrangements with holders of its ster- 
ling and franc bonds that would be more favorable 
than the current adjustment. It was indicated that 
holders of the bonds will be asked to contribute to 
the modest expenses of the Council by making a 
single payment of $1.25 for each $1,000 bond, and 
the Costa Rican Government has been asked to make 
a Similar contribution. 


Australia 


© eget See S between the United States and Aus- 

tralia, which always have been excellent, were 
reviewed briefly this week as a consequence of a 
visit to this country by the Australian Premier, 
Joseph A. Lyons. Accompanied by Mrs. Lyons and 
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several secretaries, Mr. Lyons arrived in New York 
last Saturday from Europe, where he attended the 
jubilee celebrations for King George V, as the 
official representative of Australia. Economic 
conditions in Australia, the Prime Minister said on 
his arrival, have improved very materially since the 
period from 1929 to 1932, when the ravages of the 
depression were most severe. Governmental ex- 
penses were curtailed and kept within income, he 
remarked, and the wisdom of this course is demon- 
strated by results for the year ended June 30 1935, 
when the fiscal period was closed with a surplus of 
£700,000. Prime Minister Lyons went to Washing- 
ton last Sunday, where he was the guest of Presi- 
dent and Mrs. Roosevelt until Tuesday. He was . 
greeted on his arrival at the capital by Secretary 
of State Cordell Hull, and in the course of his 
stay he discussed with leaders of the Administration 
the possibility of negotiating a reciprocal trade 
agreement between the United States and Australia. 
In a Washington dispatch of Tuesday to the New 
York “Times” it was stated that the basis for such 
an agreement was laid in the Washington discus- 
sions. Secretary Hull and Prime Minister Lyons 
agreed as to objectives, it was said, and active dis- 
cussions probably will be undertaken within the 
next few weeks by Sir Henry Gullet, Minister with- 
out portfolio in the Australian Cabinet. Sir Henry 
is now in London discussing a meat agreement with 
the British Government, and he will spend some 
time in Washington before returning to Australia. 
Mr. Lyons and the members of his party left Wash- 
ington for Montreal, Tuesday evening, and the 
return to Australia will be effected by way of 
Vancouver. 


Discount Rates of Foreign Central Banks 

HE Bank of Spain on July 10 reduced its dis- 

count rate from 54% to 5%. The 5%% rate 
had been in effect since Oct. 29 1934, at which time 
it was reduced from 6%. On the same day the Bank 
of Austria reduced its rate from 4% to 34%%, the 


4%, rate had been in effect since Feb. 23 1935, at 
which time it was lowered from 44%4%. Present rates 
at the leading centers are shown in the table which 


follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 


























Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
July 12| Established | Rate July 12| Established | Rate 
Austria _- 3% \July 101935; 4 Hungary . 4% |Oct. 171932) 5 
Batavia _- July 11935) 4% j\India._...-. 3% |Feb. 161934) 4 
Belgium . - 2 May 15 1935| 2% i\Ireland....| 3 June 30 1932} 3% 
Bulgaria _-_ 7 Jan. 31934 8 Italy ....<- 3% |iMar. 251935) 4 
Canada... 2% |Mar.111935) .. ||Japan..-.-.. 3.65 |July 31933) 3 
js Jan. 241935) 4 OO eer 4% i\June 21935| 3% 
Colombia July 18 1933) 5 Jugoslavia 5 Feb. 11935) 6% 
Czechoslo- Lithuania 6 Jan. 21934) 7 
vakia_...| 3% |Jan. 25 1933} 4% ||Morocco 6% iMay 28 1935) 4% 
Danzig....| 6 May 31935) 4 Norway 3% iMay 231933) 4 
Denmark - -. 2% iNov. 29 1933) 3 Poland._...| 5 Oct. 251933! 6 
England... June 30 1932; 2% || Portugal 5 Dec. 13 1934) 5% 
Estonia....| 5 Sept. 25 1934 5% |\Rumania..| 4% |Dec. 71934) 6 
Finland ...| 4 Dec. 41934, 4% ||SouthAfrica Feb. 211933) 5 
France... 4 July 41935) 5 a as od 5 July 101935) 5% 
Germany ..} 4 Sept.30 1932) 5 Sweden_._.._..| 2% iDec. 11933) 3 
reece....| 7 |Oct. 13 1933} 7% ||Switzerland| 2% |May 21935) 2 
Holland __. 3% tJuly 5 1935 4 











Foreign Money Rates 
N LONDON open market discounts for short bills 
on Friday were 9-16@54% as against 9-16@°2% 
on Friday of last week, and °2% for three-months’ 


bills as against 94% on Friday of last week. Money 
on call in London on Friday was 4%. At Paris 


the open market rate remains at 514% and in Switzer- 
land at 3%. 


Bank of England Statement 


HE statement for the week ended July 10 shows 
a gain of £7,915 in bullion, which, together 
with a contraction of £719,000 in circulation, brought 
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about an increase of £727,000 in reserves. The Bank 
now holds £193,271,840 gold, which compares with 
£192,154,902 a year ago. Public deposits decreased 
£1,268,000 and other deposits £3,531,948. Of the 
latter amount £1,919,762 was from bankers’ accounts 
and £1,612,186 from other accounts. Loans on 
Government securities decreased £2,395,000 and 
loans on other securities £3,083,130. The latter con- 
sists of discounts and advances, which fell off £3,- 
115,211, and securities, which rose £32,081. The 
reserve ratio rose to 34.31% from 32.81% a week 
ago; last year it was 44.74%. No change was made 
in the discount rate from 2%. Below we show the 


figures with comparisons for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























July 10 July 11 July 12 July 13 July 15 
1935 1934 1933 1932 1931 
£ £ £ £ £ 

Circulation. - .....-. 400 652,000) 384 ,625,984| 378,471,340) 366,271 ,208| 358,913,277 
Public deposits.....| 8,360,000) 17,433,369) 16,840,467| 17,047,517; 15,676,264 
Other deposits - . - - - - 144,959, 228/ 133,463,727) 152,293,086/ 116,325,840) 100,134,130 
Bankers’ accounts _| 108,593,215) 97,285,294) 95,958,793) 82,759,203) 66,429,340 
Other accounts. ..| 36,366,013) 36,178,433| 56,334,293) 33,566,637) 33,704,790 

Govt. securities... - - 95,802,044) 82,647,071) 87,055,963| 65,785,765) 30,020, 
Other securities. - - - 22,954,400} 18,789,665) 27,645,095) 39,718,909) 37,571,598 
Diset. & advances_| 10,372,619) 7,832,157| 15,099,677| 14,771,076) 7,406,783 
Securities _ .....-- 12,581,781| 10,957,508) 12,545,418) 24,947,833) 30,164,815 
Reserve notes & coin| 52,620,000) 67,528,918) 72,498,025) 45,933,529) 66,286,617 
Coin and bullion... _|193,271,840)|192,154,902/ 190,969,365) 137,204,737) 165,199,894 
Proportion of reserve ‘ 
to liabilities... -. 34.31% 44.74% 42.86% 34.43% 57.23% 
Bank rate.......... 2% 2% 2% 2% 2% % 





Bank of France Statement 


HE weekly statement dated July 5 shows an in- 
crease in gold holdings of 255,040,814 francs. 
The total of gold is now 71,272,418,907 frances, which 
compares with 79,653 ,055,691 franes a year ago and 
81,264,491,576 francs two years ago. French com- 
mercial bills discounted register a loss of 994,000,000 
francs and creditor current accounts of 608,000,000 
francs. Notes in circulation record a gain of 99,000,- 
000 francs, bringing the total of notes outstanding 
up to 82,197,561,545 franes. Circulation a year ago 
stood at 81,892,015,075 francs and the year previous 
at 83,906,508,580 frances. An increase also appears 
in bills bought abroad of 1,000,000 francs and in ad- 
vances against securities of 79,000,000 francs. The 
Bank’s ratio is now 74.60% as against 69.56% a year 
ago and 78.13% the year before. Below we furnish 


a comparison of the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
Sor Week July 5 1935 July 6 1934 July 7 1933 
Francs Francs Francs Francs 
Gold holdings... + 255,040,814/|71,272,418,907|79,653,055,691/81,264,491,576 
Credit bals. abroad. No change 6,029,597 14,568 ,975| 2,572,952,103 
a French commercial! 
bills discounted.._| -——-994,000,000| 7,027,886,553| 3,862,159,798| 3,173,939,042 
b Bills bought abr’d + 1,000,000; 1,203,386,636| 1,141,449,221) 1,404,168,232 
Adv. against securs. + 79,000,000) 3,356,397,942| 3,154,870,215| 2,762,209,104 
Note circulation. _- + 99,000 ,000/ 82,197 ,561,545/81,892,015,075/83,906, 508,580 
Credit.current accts.| —608,000,000/13,343,902,101/ 18,223,281 ,214/20,111,919,535 
Propor’n of gold on 
hand to sight liab- +0.67% 74.60% 79.56% 78.13% 





a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


HE quarterly statement dated July 6 reveals an- 
other increase in gold and bullion, this time of 


211,000 marks. 


The total of gold is now at 85,824.- 


000 marks, which compares with 70,122,000 marks 
last yeac and 194,156,000 marks the previous year. 
Reserve in foreign currency, silver and other coin, 


notes on other German banks and other assets record 
increases of 3,000 marks, 51,760,000 marks, 4,422,000 


marks and 27,293,000 marks, respectively. 


The 


Bank’s ratio is now 2.40%, in comparison with 2.1% 
Notes in circulation show a contraction 
of 154,747,000 marks, bringing the total of the item 


a year ago. 


down to 3,740,490,000 marks. 


Last year circulation 


aggregated 3,631,890,000 marks and the previous 


year 3,392,172,000 marks. 


A decline is recorded in 


bills of exchange and checks: of 262,315,000 marks 
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in advances of 44,369,000 marks, in investments of 
872,000 marks, in other daily maturing obligations of 
101,231,000 marks and in other liabilities of 3,889,000 
marks. A comparison of the different items for 
three years appears below: 


REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week July 6 1935 | July 7 1934 | July 7 1933 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion. .-..-. + 211,000 85,824,000 70,122,000} 194,156,000 
Of which depos. abroad No change} 22,109,000 17,916,000 17,652,000 
Reserve in foreign curr. + 3,000 4,006 ,000 6,850,000 86,006 ,000 
Bills of exch. and checks| ~—262,315,000/\3,669,327,000/3,327,561,000/3,185,250,000 
Silver and other coin. _. + 51,760,000) 179,110,000) 218,175,000) 229,531,000 
Notes on other Ger. bks + 4,422,000 8,936,000 8,989,000 7,717,000 
I in, ot meta ne nine —44,369,000| 45,113,000! 72,839,000| 84,693,000 
Investments. ........- —872,000 .126,000| 694,395,000) 319,712,000 
Other assets.......... + 27,293,000) 676,193,000) 579,821,000} 463,425,000 
TAabilities— 
Notes in circulation....| -——154,747,000/3,740,490,000/ 3,631 ,890,000/3,392,172,000 
Other daily matur. oblig}) —101,231,06C| 717,765,000) 557,582,000) 359,174,000 
Other liabilities. ...... —3,889,000| 213,196,000) 165,483,000) 195,413,000 
Propor. of gold & for’n 
curr. to note circula’n 40.10% 2.40% | 2.1% 8.3% 





New York Money Market 


OUTINE dulness prevailed in the New York 
money market this week, demand for accom- 
modation being light and rates unchanged in all 
departments. A new high record was attained in 
the reserve balances of member banks with the Fed- 
eral Reserve System this week, and this is as good 
an illustration as any of the state of the market. 
Also significant is the great demand for short-term 
obligations of the best classifications. The United 
States Treasury offered last Monday $500,000,000 
notes due in four years and five months, and with a 
coupon of only 134%. Notwithstanding the ex- 
tremely low return, applications amounted nearly 
to $3,000,000,000. The Treasury sold on Monday 
two series of discount bills, and rates on these in- 
struments also were extremely low. One series of 
$50,000,000 bills, due in 133 days, was awarded at 
an average discount of 0.068%, computed on an 
annual bank discount basis, while a further series 
of $50,000,000, due in 273 days, went at 0.08% aver- 
age discount. New York State sold on Monday an 
issue of $75,000,000 notes due in 10 months at the 
record low rate of 0.35%. Call loans on the New 
York Stock Exchange held to 144,% for all trans- 
actions, whether renewals or new loans, and time 
loans up to six months’ maturity also continued at 
that figure. 


New York Money Rates 


B ge-vanty in detail with call loan rates on the 
Stock Exchange from day to day, 4 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money shows no change this week, no business 
having been reported. Rates are 44% on all maturi- 
ties. Trading in prime commercial paper has 
been fairly active this week. The demand has been 
strong and there has been a good supply of paper at 
hand. Rates are 34% for extra choice names running 
from four to six months and 1% for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been extremely quiet this week. Few bills 
have come out and there has been little interest 
displayed in this section of the market. Quotations 
of the American Acceptance Council for bills up to 
and including 90 days are 3-16% bid and 14% asked; 
for four months, 4% bid and 3-16% asked; for 


five and six months, 34°% bid and 5-16° % asked. 


The bill buying rate of the New York Reserve Bank 
is 44% for bills running from 1 to 90 days, 34% for 
91- to 120-day bills, and 1% for 121- to 180-day bills. 
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The Federal Reserve banks’ holdings of acceptances 
remain unchanged at $4,687,000. Open market 
rates for acceptances are nominal in so far as the 
dealers are concerned as they continue to fix their 
own rates. The nominal rates for open market accept- 


ances are as follows: 
SPOT DELIVERY 
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—-180 Days—- -——150 Days—— -——120 Days—— 
Bid Asked Btd Asked Bid Asked 

Prime eligible bills. .......... % Sig % 816 4 416 
—— 0 —60 Days— ——30 Days—— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills ........... 416 \% 316 \y 356 \% 

FOR DELIVERY WITHIN THIRTY DAYS 

EE a a ene %% bid 
GR TG Cl EE ei EEE LAE LATE | pk %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

July 12 Establitshed Rate 
DD. s20666cbsendecusee 2 Feb. 8 1934 214 
i f_ 14 Feb. 21934 2 
Philadelphia ..............- 2 Jan. 17 1935 2% 
Le 1% May 11 1935 2 
0 Se 2 May 9 1935 2% 
Di. canceoeonumooeere 2 Jan. 14 1935 214 
Te egeeucandadian 2 Jan. 19 1935 2% 
Ph, Sant eacepenneeenes 2 Jan. 31935 2% 
Minneapolis... ............- 2 May 14 1935 2% 
ee 2 May 10 1935 21% 
ne 2 May 8 1935 24 
San Francisco............. 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange is firm. It is believed that 
only steadying operations undertaken by mutual 
arrangement between the London and American 
banking authorities prevented the pound from 
attaining exceptionally high ground this week. In 
Tuesday’s trading sterling cable transfers sold as 
high as $4.985¢, a new high for the year and the 
highest since November. The range for sterling this 
week has been between $4.94% and $4.98%¢ for 
bankers’ sight bills, compared with a range of between 
$4.931% and $4.9534 last week. The range for cable 
transfers has been between $4.95144 and $4.98% 
compared with a range of between $4.93%94 and 
$4.95 a week ago. Although the French franc and the 
gold bloc currencies are also exceptionally strong in 
terms of the dollar, the French franc, as reflected in 
the London check rate on Paris, ruled easier this 
week than last, that is, more in favor of London. It is 
believed that only active co-operation by the Ex- 
change Equalization Fund prevented a sharp rise 
in the pound against the franc. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE ON PARIS 





Saturday, July 6... .-.-.--- 74.687; Wednesday, July 10_--.-.--- 74.82 

Monday, duly $.....-<-- 74.828| Thursday, July 11.------- 74.895 

Tuesaday, duly 9....----- 74.875' Friday, Gt Siisncocme 74.877 
LONDON OPEN MARKET GOLD PRICE 

Saturday, July 6 .---- 141s. 1 Wednesday, July 10_..-.140s. 1ld. 

Monday, July 8.-_-_-- 140s. 9d. | Thursday, July 11..-.140s. 8d. 

Tuesday, July g--_--- 140s. 7d. Friday, July 12...140s. 1ld, 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, July 6.-.-.-.----- $35.00| Wednesday, July 10..-.----- $35.00 
eS a eee 35.00} Thursday, July 11.----.--. 35.00 
Tuesday, July 9 ._.-.---- 35.00} Friday, Pa Milvanaswes 35.00 





The foreign exchange situation 1s essentially un- 
changed from recent weeks. The sharp rise of sterling, 
or rather weakness in the dollar, especially from 
Saturday to Tuesday, was due to an unusual set of 
circumstances connected with silver purchases by the 
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United States Treasury in London. For some weeks 
the price of silver in the London open market has 
been declining steadily owing to heavy selling by 
Far Eastern speculators. On Saturday last the 
Indian and other eastern speculators showed a strong 
tendency to dump their holdings in the belief that the 
United States would not continue to push up the 
price of silver for the present. According to London 
dispatches on Saturday, the tenor of which was not 
denied here, only heavy buying by the United States 
Government prevented an unparalleled break in the 
price of silver. The fixing price was not determined 
until after an unprecedented delay of nearly three 
hours, when on bidding by agents of the United 
States Treasury the price was finally set at 30 11-16d. 
an ounce for cash and 30 5-16d. for two-months 
forward delivery, declines of 5-16d. and 34d. an 
ounce, respectively, from the previous close. Far 
Eastern selling was renewed on Monday, although 
the price advanced a full penny without any visible 
sign that the United States Treasury was active in 
the market. 

On Tuesday, however, evidence of Far Eastern 
dumping was again apparent and for 50 minutes 
beyond the usual “fixing time’”’ the market was in a 
deadlock. Brokers who were responsible for fixing 
the price, apprehensive because of the known quan- 
tities, available in the market, delayed action and 
made frantic pleas for support to the British banks 
and to those acting for the United States Treasury. 
The United States answered the appeals with bids, 
thus allowing the fixing of the quotation. The for- 
ward price of bar silver coincided with the spot price 
for the first time in a year. It was down 5-16d. 
Spot silver was quoted at 30!4d., off 3-16. Sterling 
was exceptionally strong, as those acting for the 
United States Treasury Department bought sterling 
with dollars to obtain funds with which to purchase 
silver. Hence the quotation for sterling in New York 
of $4.98°54, making a new high for the year. 

According to the London correspondent of the 
“Wall Street Journal,’’ Washington’s methods in 
carrying out the silver purchase program are con- 
demned in London as “playing ducks and drakes 
with the life-blood of one-third of the world’s popu- 
lation. . . . The actual demand for consumption is 
negligible. Speculation arising from the American 
program is alone held responsible for the present 
prices, which otherwise would be much lower. There 
is great danger of widespread failures in the Far East 
should American support be withdrawn. There is 
equal danger that rising prices would cause a further 
breakdown in Chinese trade through more deflation.” 

Various countries have imposed embargoes or other 
emergency measures in an attempt to prevent the 
melting of their silver currencies or the hoarding or 
exportation of their silver stocks. Among the coun- 
tries taking such action owing to the high prices of 
silver in the world’s market are China, Peru, Mexico 
and Italy. It now seems probable that some coun- 
tries will impose severe restrictions against the export 
of gold. Should this occur, the Far Eastern offerings 
of gold from hoarded stocks may be seriously cur- 
tailed. According to a United Press dispatch from 
Teheran, Iran (Persia), the Government imposed a 
severe decree on July 6 of embargo against the re- 
moval of either gold or silver from the country. The 
decree provides that anyone who tries to remove the 
metals will be liable to execution by a firing squad. 
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The decline in sterling on Wednesday to around 
$4.961% for cable transfers, corresponding of course 
to firmer dollar quotations, reflected a normal mar- 
ket and a firm sterling market for this season of the 
year. Aside from special contingencies which may 
arise at any time through such measures as the silver 
purchasing drive, or special and secret steps taken 
by central bank authorities to regulate some unlooked 
for or extraordinary movement in exchange, bankers 
expect that sterling will continue firm and in demand 
with fluctuations at a minimum from now until 
toward the end of August. Seasonal factors favor 
sterling and tourist requirements are at the highest 
level in several years. Probably not since 1929 or 
1930 have travelers’ requirements for accommoda- 
tion been so heavy. 

The flow of funds to London both for safety and 
investment continues unabated. In no other currency 
are nervous funds so secure. British business con- 
tinues to expand and a sense of buoyant confidence is 
reflected in business circies in London, enhanced by 
recent remarks of Chancellor of the Exchequer Neville 
Chamberlain, who said that he had almost realized 
his ambition to remove the burdens imposed during 
the crisis of 1931. He declared that he did not think 
public confidence in 1933 would have stood for risky 
relief, but that in 1934 he had been able to give 
stimulating relief upon the standard rate of the 
income tax and that 2,250,000 people would benefit 
from restored allowances and 1,200,000 from the 
restoration of salary cuts. Mr. Chamberlain’s re- 
marks were made on the occasion of the third reading 
in the House of Commons of the Government’s 
finance bill which implements the budget presented 
in April. 

The latest bankers’ loan statistics are £40,000,000 
above 1934, and it is asserted in London that the 
peak of domestic activity is not in sight yet. Hence 
the London opinion, evidently inspired, that ‘‘there 
is, therefore, no hurry to return to gold to stimulate 
international commerce.’’ Nevertheless stabilization 
talk continues. According to a Paris dispatch of 
July 10, M. Jean Tannery, Governor of the Bank of 
France, predicted that ‘‘America, France and England 
soon will unite for stabilization.” 

The decision of the Central Bank Governors dur- 
ing the recent monthly meeting at Basle to act in 
common if there should be the slightest sign of re- 
newed attack on the currency of any country repre- 
sented in the Bank for International Settlements has 
caused considerable discussion in London. The 
‘Daily Herald”’ declares that it is virtually a decision 
by private bankers to achieve currency stabilization 
without governmental agreement. In this connection 
it is well to point out that central banks never take a 
public position which would be contrary to the 
policies of their respective Governments. It might 
be reasonable to surmise that the leading central 
bank authorities are now being encouraged by their 
Governments to feel a way toward de facto stabiliza- 
tion of the currencies. Certainly the conspicuous co- 
operation recently manifest between the United 
States Treasury Department, the Bank of France 
and the London authorities, would give substance to 
such an opinion. 

In the London open market two-months’ bills are 
9-16% to *%, three-months’ bills 54%, four-months’ 
bills 544% to 11-16%, and six-months’ bills 13-16% 


to %%. 
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All the gold available in the London open market 
was taken this week for unknown destinations. On 
Saturday last there was available and so taken 
£230,000, on Monday £240,000, on Tuesday £350,- 
000, on Wednesday £285,000, on Thursday £123,000 
and on Friday £165,000. 

The gold movement at the Port of New York for 
the week ended July 10, as reported by the Federal 
Reserve Bank of New York, was as follows: 

(GOLD MOVEMENT AT NEW YORK, JULY5—JULY 10, INCLUSIVE 


Importe Exports 
$5,000 from Nicaragua None 








$5,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $345,000 


Note—We have been informed that approximately $222,000 of gold was 
received from China at San Francisco. 


The above figures are for the week ended on 
Wednesday. On Thursday and on Friday there were 
no imports or exports of the metal, or change in gold 
held earmarked for foreign account. On Friday it 
was reported that $26,000 of gold was received at 
San Francisco from China. 

Canadian funds during the week in terms of the 
dollar were quoted at a discount ranging between 
14% and 1-16%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was firm in a dull half-day session. 
Bankers’ sight was $4.9474@$4.9534, cable transfers 
$4.9512@$4.96. On Monday the pound was active 
and firmer owing chiefly to operations on the other 
side. The range was $4.9534@$4.9714 for bankers’ 
sight bills and $4.96@$4.971% for cable transfers. 
On Tuesday sterling went to a new high for the year. 
Bankers’ sight was $4.9614@$4.98%4; cable trans- 
fers, $4.96144@$4.9854. On Wednesday the market 
abroad was quiet, ranging between $4.9534 and 
$4.963% for bankers’ sight and $4.9524@$4.96°% for 
cable transfers. On Thursday sterling was steady. 
Bankers’ sight was $4.9514@$4.96)4 and cable trans- 
fers were $4.955°2@$4.963¢. On Friday sterling was 
steady and the undertone was firm. The range was 
$4.9514 @$4.9554 for bankers’ sight and $4.953,@ 
$4.9534¢ for cable transfers. Closing quotations on 
Friday were $4.95°< for demand and $4.953%4 for cable 
transfers. Commercial sight bills finished at $4.9514, 
60-day bills at $4.94, 90-day bills at $4.9314, docu- 
ments for payment (60 days) at $4.9324, and 7-day 
grain bills at $4.95'4. Cotton and grain for payment 
closed at $4.9514. 


Continental and Other Foreign Exchange 


RENCH frances are firm and on numerous occa- 

sions during the past week sold well above new 
dollar parity. The franc situation is essentially un- 
changed from last week and the firmness is due to 
the cessation of pressure against the franc, which 
reached a critical stage near the end of May. Never- 
theiess there still exists a large short interest in francs, 
though not on this side, and this short interest will 
not be compelled to cover until August. Meantime, 
it is understood that the central banks of the gold 
bloc countries are imposing certain restrictions on 
forward transactions and putting obstacles in the 
way of bear covering Of engagements undertaken by 
such speculative interests in May. Dispatches from 
Basle stated that on Sunday, July 7, central bank 
authorities gathered for the monthly meeting of the 
Bank for International Settlements arrived at some 
sort of agreement whereby bear speculators against 
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francs and other currencies would be “taught a 
lesson’’ that would make them fear to attack the franc 
again. Doubtless the central banks are able to place 
severe curbs upon bear speculation in exchange, but 
in so doing they commit a violation of the principle 
of free markets, which in the long run will prove 
damaging to any country which thus interferes with 
the rights of traders to cover their contractual obli- 
gations. 

Aside from this consideration, the truth of the 
matter is that the weakness in the franc and the so- 
called attacks on other gold bloc currencies originated 
not so much in bear speculation as in the actual flight 
of capital from those countries in the fear of ultimate 
devaluation. In the case of France, the unsatisfac- 
tory budgetary position of the Government, which 
still continues, had much to do with the flight of 
capital from Paris and the excessive hoarding of gold 
by French nationals. Up to the present M. Laval has 
taken no measures to improve the French economic 
situation. It is expected that on July 16 M. Laval 
will disclose his program for the protection of the 
franc and the reduction of Governmental expendi- 
tures and other measures to bring about economic 
improvement. 

In a recent address before the American Club in 
Paris, M. Jean Tannery, Governor of the Bank of 
France, said that France was determined to avoid 
devaluation as “‘unjust and serving no purpose.”’ He 
said that the Bank was firmly decided to ‘defend 
the franc with all our means—and we have the 
means.”’ 

It will be recalled that the Bank of France reduced 
its rate of rediscount on July 4from 5% to 4%. Before 
the severe pressure against the franc developed with 
tae devaluation of the Belgian currency on March 31, 
the Bank of France rate was 244%. During May the 
rate was rapidly increased by successive changes to 
6%. It is thought now that in the interests of general 
business and in view of measures of co-operation 
taken by the central banks, the Bank of France may 
soon make a further reduction in its rediscount rate 
from its present 4% level. The Paris money market is 
quite out of line with the money markets of New 
York, London, Amsterdam and Brussels. 

The Austrian National Bank reduced its rate of re- 
discount on July 10 from 4% to 344%. The 4% rate 
had been in effect since Feb. 23 1935. 

There is no change in the unsatisfactory German 
reichsmark situation. Fears are entertained in well 
informed quarters as to the ability to continue the 
present monetary policies of Germany. ‘There are 
signs that the German recovery, if it could be called 
such, is declining. The comparative ease of money 
in Berlin at present is attributed to business hesita- 
tion. The Reich debt is officially acknowledged to be 
around 13,000,000,000 reichsmarks, but the prevail- 
ing opinion seems to be that certain vast items of 
expenditure are concealed and that the true debt of 
the Reich is near 30,000,000,000 reichsmarks. 

The Italian lira, contrary to the trend of the franc, 
the guilder and the Swiss unit, is showing consider- 
able weakness. This condition is due, no doubt, to 
the underlying position of the lira in consequence of 
the heavy expenditures entailed by the threats against 
Ethiopia. 

The following table shows the relation of the lead- 
ing European currencies still on gold to the United 
States dollar: 
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Old Dollar New Dollar Range 
Parity Parity This Week 
Pree GRD oc vc ko caddis 3.92 6.63 6.61% to 6.65% 
Belgium (belga)...........- 13.90 16.95 16.88 to 16.94 
ST Se anaes cauctendit 5.26 8.91 8.21%to 8.28% 
Switzerland (franc)........- 19.30 32.67 32.72 to 32.88 
Holland (guilder)........... 40.20 68.06 68.11 to 68.33 


The London check rate on Paris closed on Friday 
at 74.88 against 74.70 on Friday of last week. In 
New York, sight bills on the French center finished 
on Friday at 6.61, against 6.6114; cable transfers 
at 6.6134, against 6.62%, and commercial sight 
bills at 6.5834, against 6.591%. Antwerp belgas 
finished at 16.90 for bankers’ sight bills and at 16.91 
for cable transfers, against 16,89 and 16.90. Final 
quotations for Berlin marks were 40.35 for bankers’ 
sight bills and 40.36 for cable transfers, against 
40.32 and 40.33. Italian lire closed at 8.22 for 
bankers’ sight bills and at 8.23 for cable transfers, 
against 8.27% and 8.28%. Austrian  schillings 
closed at 18.97, against 18.96;exchange on Czecho- 
slovakia at 4.18, against 4.1814; on Bucharest at 
1.001%, against 1.0014; on Poland at 18.94, against 
18.96; and on Finland at 2.191%, against 2.1837. 
Greek exchange closed at 0.941% for bankers’ sight 
bills and at 0.94°% for cable transfers, against 0.9414 
and 0.94%. 

XCHANGE on the countries neutral during the 
war is firm. The Scandinavian currencies move 
in sympathy with sterling. On July 10 the Bank of 
Spain reduced its rediscount rate from 54% to 5%. 
It should be recalled that the Holland situation has 
improved to such an extent that on Friday of last 
week the Bank of The Netherlands reduced its rate 
of rediscount from 4% to 344%. Open market money 
rates in Amsterdam have since become so much 
easier, with the private discount rate on funds down 
to 234%, that another reduction in the Dutch bank 
rate is considered imminent. Gold stocks have been 
increasing in both Holland and Switzerland in recent 
weeks. 

Bankers’ sight on Amsterdam finished on Friday 
at 68.17, against 68.17 on Friday of last week; cable 
transfers at 68.18, against 68.18 and commercial 
sight bills at 68.15, against 68.15. Swiss frances 
closed at 32.73 for checks and at 32.74 for cable trans- 
fers, against 32.74 and 32.75. Copenhagan checks 
finished at 22.13 and cable transfers at 22.14, against 
22.09 and 22.10. Checks on Sweden closed at 25.55 
and cable transfers at 25.56, against 25.51 and 25.52; 
while checks on Norway finished at 24.90 and cable 
transfers at 24.91, against 24.87 and 24.88. Spanish 
pesetas closed at 13.701% for bankers’ sight bills and 
at 13.7114 for cable transfers, against 13.72 and 13.73. 


= 


XCHANGE on the South American countries 
presents no new features of importance. Ex- 
change on Buenos Aires continues to display increased 
activity and the peso is moving in rather close con- 
formity to the trend of sterling. The Brazilian 
exchange situation is rather enigmatic and apparently 
the control restrictions are being more rigidly en- 
forced, while quotable rates are largely nominal. 
Argentine paper pesos closed on Friday, official 
quotations, at 33 for bankers’ sight bills, against 
32.95 on Friday of last week; cable transfers at 
3314, against 33. The unofficial or free market 
close was 26.60@26°%, against 2654@26.65. Bra- 
zilian milreis, official rates, are 8.20 for bankers’ 
sight bills and 844 for cable transfers, against 8.20 
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and 814. The unofficial or free market close was 
554 against 514. Chilean exchange was nominally 


quoted on the new basis at 5.20, against 5.20. Peru 
is nominal at 23.71, against 23.71. 





XCHANGE on the Far Eastern countries is of 
course sharply affected by the fluctuations in 
the London silver market. The Shanghai dollar in 
particular is affected by these fluctuations. In the 
above resume of sterling exchange some observations 
were made on the recent slump in silver prices and 
the assistance given the market by the United States 
Treasury. In the same review note was made of the 
imposition of an embargo by Persia on both gold and 
silver traffic. It is intimated that more strenuous 
efforts may be made by other countries to offset the 
drain of both gold and silver coin, bullion, and scrap 
which has persisted because of the high prices preva- 
lent in London and New York. 

Closing quotations for yen checks yesterday were 
29.18 against 29.10 on Friday of last week. Hong 
Kong closed at 5334@54 13-16, against 54744@ 
55 5-16; Shanghai at 3934, against 397%; Manila 
at 49.80, against 49.80; Singapore at 57.80, against 
57.75; Bombay at 37.45, against 37.42, and Cal- 
cutta at 37.45, against 37.42. 


Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
JULY 6 1935 TO JULY 12 1935 INCLUSIVE 





Noon oe Rate for Cable Transfers in New York 


ue in Untied States Money 
July 9 July 10 | July 11 July 12 





July 8 





July 6 | 





s 
.189016* 
. 168750 
-013125* 
041775 
.221058 
4.952916 
.021850 
.066113 
.403135 
.009460 
-681057 
.296750* 
.082148 
-248718 
. 189380 


$ 
-189141* 
- 168819 
-013075* 





.221300 

England, Awe sire 956666 
Finland, markka .021840 
France, franc .066274 
Germany, reisisinart .403864 |. 
drachma 009427 | . 


682085 | . 











.137728 
.256787 
.328800 | . 

.023037 | 0: 








"327696 | 
022950 | . 


, krona 
Switzerland, franc... 
Yugoslavia, dinar... 

Asia— 


022937 


China— 
Chefoo (yuan) dol’r 
Hankow(yuan) dol'’r 
Shanghal(yuan) dol. 
Tientsin(yuan) dol’r 
Hongkong, dollar. 


Japan, y 
Sieemane “6. 8.) dol’r 


.392083 | .3! 
.392500 | .39: 
391875 | . 

.392500 
541250 | . 
.372850 
.290825 
.573750 


575625 





.383750 
.384166 
.383958 
.384166 
.507812 
.374900 
.292410 
.578125 


.391666 | .36 
.392083 | . 
391875 | . 
.392083 | . 
530625 | . 
372990 | . 
.291600 | |: 
574375 | 


.575625 





.3929 16 
.393333 
-392500 
_ .893333 
.540312 
.373050 
291195 
.574687 








Australasia— | 
Australia, pound... 3.928125* 3.938750* 3.952187 */3.940833* 3.935625 * 3.930937 * 
nee Zealand, pound. 3. 951250* 3. 962187 * 3.975625*3.960833* 3.958750* 3.954375* 
rica— 
South Africa, pound. 4.905000* 4. 912000* 4.930000 *|4.908000* 4.916500* 4.902000 * 
North America— 
.998465 | .998750 | .999296 | .998255 | .998333 | .997916 
.999200 | .999200 | .999200 | .999200 | .999200 .999200 
.277550 | .277800 | .277800 | .277800 | .277800 | .277800 
Newfoundland, dollar .995703 | .996250 | .996875 | .995750 | .995750 | .995312 
South America— | | 
.330725*) . .330625*| .330112*| .330175* 
.083152*| .083127* 
.051000* 


-083127*| . 
-051000*) . -05 1000 * 
.804850* .803625* 
- 530500 * 


.804900%) . 
.536200*) .530500*) 


* Nominal rates; firm rates not available. 




















-529100* 





Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

July 11 1935, together with comparisons as of the 
corresponding dates in the previous four years: 
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1931 


—  » 


1935 1932 





£ £ 
137,204,737| 165,199,894 
659,773,475) 449,817,863 
35,788,450; 68,304,600 
97,024,000 
57,574,000 
41,451,000 
41,004,000 
29,415,000 
13,232,000 
9,546,000 
8,131,000 


Total week _|1,156,731,941|1,230,580,847/ 1,238,321 ,497/|1,251,941,662| 980,699,357 
Prev. week _'1,152,409,899!1,228 849,334'1,241.526,266!1,254,046,116' 978,152,887 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,105,450. 


The Guffey Coal Billand the Constitution 


Until Tuesday the Guffey Coal Stabilization Bill, 
purporting to “stabilize the bituminous coal mining 
industry,” stood close to the top of President Roose- 
velt’s “must” list of legislation pending in Congress. 
It had occupied that place ever since June 4, when 
it was bracketed with the Wagner Labor Disputes 
Bill as one of the two measures specially relied upon 
to support the so-called “skeletonized” National Re- 
covery Administration. It acquired a kind of crucial 
importance on June 14, when President Roosevelt 
induced John L. Lewis, president of the United Mine 
Workers of America, to postpone until June 30 a 
strike which he had threatened to call in the bitu- 
minous field, in return for an assurance that every 
effort would be made by the President to secure the 
passage of the bill by that date. When Executive 
urgency failed to accomplish what was expected, the 
bill was still important enough to lead Mr. Lewis to 
grant a further postponement of the strike until 
July 31. On Tuesday, following what appear to have 
been pretty serious representations to Mr. Roosevelt 
by a group of Senate and House leaders, the “must” 
list was reported to have been transformed into a 
list of measures regarded as “expedient,” with the 
Guffey Bill heading a section of those classed as 
“highly desirable.” As Mr. Lewis is still ready to 
call out the miners on July 31 if the bill is not 
passed, the change from what was imperative to 
what is now urgent or desirable does not greatly 
alter the critical significance of the bill. 

The Guffey bill, although introduced some weeks 
before the decision of the Supreme Court in the 
Schechter case, was nevertheless drafted with a 
view to meeting some of the constitutional objec- 
tions that had been urged against the National In- 
dustrial Recovery Act. The bill followed precedents 
in declaring that an “emergency” existed in the bi- 
tuminous coal industry, and added the further dec- 
larations that the production and distribution of 
bituminous coal are “affected with a national public 
interest,” that the general welfare, conservation of 
natural resources, and the right of owners to fair 
profits and of workers to fair wages and working 
conditions mark bituminous coal mining as “a pub- 
lic utility,” and that “all production and distribu- 
tion of bituminous coal directly bear upon and af- 
fect” inter-State commerce and “national public 
service.” 

The bill accordingly created a National Bitu- 
minous Coal Commission, under whose direction the 
total bituminous coal production of the nation was 
to be limited, and production quotas allocated to 
the various mining districts and to individual mines 
in a district. No new mines, or old mines not oper- 
ated since 1929, could be opened without the con- 
sent of the Commission, and prices of coal were to 
be fixed by district boards of producers which the 


£ 
193,271,840 
570,179,351 
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Commission supervised. An initial bond issue of 
$300,000,000, to be recovered through a graduated 
tax on coal, was authorized for the purchase of 
mines and their properties to be withdrawn from 
production. Collective bargaining was guaranteed 
as a legal right, the right to be exercised through 
district boards whose labor members were to be 
elected “by the national organization of employees 
representing the preponderant number of employees 
in the industry,” and agreements regarding mini- 
mum wages and maximum hours were to be binding 
upon all employees. 

In order to compel producers to accept a code 
the provisions of which were set out in the bill, re- 
sort was had to the Federal taxing power. The bill 
provided that “there is hereby imposed upon the 
sale or other disposal of all bituminous coal pro- 
duced within the United States a tax of 25% on the 
sale price or fair market value of such coal at the 
mine,” the tax to be paid monthly by producers un- 
der regulations prescribed by the Commissioner of 
Internal Revenue. It was further provided, how- 
ever, that “any such coal producer who has filed 
with the National Bituminous Coal Commission his 
acceptance of the code” set out elsewhere in the bill, 
“and who acts in full compliance with the provisions 
of such code, shall be entitled to a drawback equiva- 
lent to 99% of the amount of such tax,” the right or 
benefit of the drawback to begin “upon the produc- 
er’s filing with the Commission his acceptance of 
said code in such form of agreement as the Commis- 
sion may prescribe.” 

Following the Schechter decision, a number of 
amendments to the bill were offered, intended to 
avoid the condemnation which the Supreme Court 
had passed upon Federal interference with intra- 
State commerce. The principal changes were the 
dropping of the requirements for the allocation of 
production among districts and mines, and the pro- 
vision for the Federal purchase of submarginal mines 
and properties. All the other essential parts of the 
scheme, however, were retained, the provisions re- 
garding marketing were further elaborated, and a 
new provision was added impowering the Coal Com- 
mission to classify coal. It was promptly pointed 
out by opponents of the bill that this latter provision 
would enable the Commission, whose decisions must 
be arbitrary since there are no generally agreed 
standards, to “put any particular mine out of op- 
eration by merely declaring its product of such 
classification as to command a higher market price 
than its natural competitors.” 

The Guffey bill has been from the first a storm 
center of controversy. A large number of coal op- 
erators have favored it, apparently because they 
expected that it would actually stabilize the indus- 
try and enable them to operate their mines at a 
profit. Another large group of operators have op- 
posed it, preferring the bituminous coal code if there 
must be Federal regulation at all, while still another 
group are strongly averse to Government regula- 
tion of any kind. President Roosevelt has demanded 
it because it would bolster the skeletonized National 
Recovery Administration and set a kind of standard 
for Federal control of all natural resources, and la- 
bor has endorsed it with the expectation that it 
would make an end of non-union mines, stabilize 
employment and increase wages. Incidentally, the 
demand of the United Mine Workers, which the op- 
erators have refused, is for a 30-hour week and a 
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minimum daily wage in Northern fields of $5.50, 
compared with the 35-hour week and $5 basic wage 
under which they are now working. An appreciable 
popular support has come from the section of the 
public who accept former President Hoover’s char- 
acterization of bituminous coal mining as “a sick 
industry” and feel that nothing short of drastic 
Federal regulation can restore it to health. 

Yet from every point of view the Guffey bill is 
objectionable, and from some points of view highly 
dangerous. The bill proceeds on the fallacious as- 
sumption, all too familiar in New Deal philosophy, 
that because a great industry needs reorganization 
the Federal Government should step in and reorgan- 
ize it. If the kind of reorganization and control 
which the bill contemplates is extended, as it is 
likely to be if the bill passes, to other industries 
which the Government chooses to class as public 
utilities because they exploit natural resources, a 
long step will have been taken toward the nation- 
alization of industry which the Administration 
would apparently be glad to see accomplished. It 
seems improbable that the price-fixing provisions of 
the bill can be applied without eventually raising 
the price of coal, in which case consumers will turn 
to other forms of fuel. The bill creates a monopoly 
at the same time that it exempts the operations of 
the proposed Commission from the anti-trust laws, 
sets up a bureaucratic organization to administer 
the system, and discriminates sharply against all 
producers who do not accept the proposed code. 
One of the strongest arguments at the moment is 
that, if the bill is not passed, Mr. Lewis will call a 
strike, and a Congress that legislated under such a 
menace would forfeit all claim to public respect. 

There is serious doubt, moreover, whether the bill 
is constitutional. Attorney General Cummings, on 
July 5, declined to give the Ways and Means sub- 
committee of the House an opinion one way or the 
other regarding the constitutionality of the measure, 
but there is good authority for believing that he has 
since advised the President that the bill is uncon- 
stitutional and that the opinion has been withheld 
from publication. The Supreme Court, in the Schech- 
ter case, made clear its opinion that coal mining is 
not inter-State commerce, yet the Guffey bill pro- 
poses a detailed and virtually monopolistic regula- 
tion of coal mining on the ground that coal, after 
it is mined, often enters into inter-State trade. The 
Schechter case put the codes under a ban, but the 
Guffey bill re-enacts a code for the bituminous coal 
industry, and penalizes, by a tax of 25% on the sale 
price or fair market value of the coal mined, all pro- 
ducers who do not subscribe to the code, and rebates 
all but 1% of the tax to producers who do. It is 
more than doubtful if the Federal taxing power can 
constitutionally be used in such fashion to achieve 
indirectly what cannot be achieved directly. 

Nevertheless President Roosevelt, with the Attor- 
ney General to back him, urges Congress to pass the 
bill and let the Supreme Court adjudicate. His 
letter of July 6 to Representative Hill, chairman of 
the Ways and Means subcommittee which is con- 
sidering the bill, is one of the most extraordinary 
documents in American history. “A decision by the 
Supreme Court,” he declared, “relative to this meas- 
ure would be helpful as indicating, with increasing 
clarity, the constitutional limits within which this 
Government must operate. ... I hope,” he concluded, 
“your committee will not permit doubts as to con- 








166 


stitutionality, however reasonable, to block the sug- 
gested legislation.” Never before has a President, 
bound by his oath of office to “preserve, protect and 
defend” the Constitution, urged the enactment of 
legislation “however reasonable” might be the 
doubts regarding its constitutionality. 

The letter is difficult to explain save on the as- 
sumption that Mr. Roosevelt, irritated and alarmed 
at the obstacles which the Constitution, as inter- 
preted by the Supreme Court, puts in his way, is 
determined to challenge the authority of the Court, 
and force upon the country consideration of an 
amendment which would deprive the Court of its 
right to declare a law unconstitutional. If such is 
his purpose, the passage of the Guffey bill at his 
demand, in the face of reasonable doubt of its con- 
stitutionality, may well prove to be the last thing 
needed to awaken the country to the dangers of so- 
cialized industry and Executive dictatorship with 
which it is threatened. 


Testing the League and the Kellogg Pact 


If reports from European capitals are to be be- 
lieved, Italy may be expected to begin active military 
operations in Ethiopia late in September or early 
in October, as soon as the rainy season is over. It 
will do this not only without a serious protest from 
any of the greater Powers, but with the tacit ap- 
proval of France and the reluctant neutrality of 
Great Britain. It will not need to fear obstruction 
from any of the lesser Powers, for none of them 
wishes just now to be in Italy’s bad graces, and 
Yugoslavia, long its most pronounced opponent in 
southeastern Europe, has suddenly become friendly. 
It will leave behind it a League of Nations whose 
inability to protect one of its weaker members or 
impose any of the penalties which the Covenant pro- 
vides for an aggressor will have been conclusively 
demonstrated, and a Kellogg anti-war pact of no 
more practical importance than a scrap of waste 
paper. Whether it will succeed in subjugating Ethi- 
opia, or whether a war flame kindled in Africa will 
scatter dangerous sparks elsewhere are questions on 
which military and political opinions differ, but the 
campaign will be launched regardless of conse- 
quences. : 

This is the situation as it appears at the moment. 
The only thing that can change it, apparently, is an 
agreed partitioning of Ethiopia which would give 
Italy a satisfactory share, and to which Ethiopia 
would have to submit because of the impossibility of 
offering effective resistance to a combination of 
Powers. It is possible that such a partitioning may 
be undertaken. There is in existence a treaty, con- 
cluded in 1906 between Great Britain, France and 
Italy, by which those three Powers agreed, while 
preserving the nominal independence of Ethiopia, 
to appropriate in their discretion “spheres of influ- 
ence” in that country. It is not clear that Italy now 
desires any more or different territory than it ex- 
pected to get ultimately when the treaty was made, 
and if the three Powers should agree that the time 
has come to assert their respective claims, Italian 
operations might be halted. Doubtless there would 
be some fighting, but it could hardly be very impor- 
tant, and in any case Great Britain and France 
would have to carry their share. There is nothing 
else, as far as can now be seen, that can prevent the 
Italian campaign from going on. 
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The events of the past two weeks afford the most 
striking illustration yet shown of the fundamental 
discord among the greater Powers, the political help- 
lessness and uselessness of the League and the com- 
plete futility of the Kellogg pact. When Captain 
Anthony Eden, returning from an unsuccessful mis- 
sion to Paris and Rome, told the House of Commons 
on July 1 that he had been “authorized” to make, 
and had made, to Premier Mussolini a “tentative 
suggestion” by which Great Britain “would be pre- 
pared to offer Abyssinia a strip of territory in Brit- 
ish Somaliland giving her access to the sea,” and 
that the proposal was “intended to facilitate such 
territorial and economic concessions by Abyssinia 
to Italy as might be involved in an agreed settlement 
between those two countries,” he raised a storm 
which subsequent explanations have not allayed. By 
what authority, it was indignantly asked, did the 
Baldwin Government propose to hand over to an- 
other country any British territory without first 
obtaining the approval of Parliament, and why was 
it trying to force the hand of Ethiopia in the quarrel 
with Italy? 

This has been only one of Mr. Baldwin’s troubles. 
French resentment over what it regards as British 
desertion in the conclusion of the Anglo-German 
naval agreement continues keen, and it has not been 
placated by the communication to France, Italy, 
Japan and the United States on July 5, under 
pledge of secrecy, of the German naval building 
plans, for German building means French building 
also. Moreover, France has not only refused to join 
with Great Britain in putting any pressure upon 
Italy or proceeding with negotiations for a new 
naval conference or air agreement, but it appears 
to have concluded an understanding with Italy un- 
der which Italian and French forces on the Italo- 
French frontier have been materially reduced, 
thereby freeing more Italian troops for the Ethi- 
opian campaign. On July 3 it was reported that the 
British Cabinet was studying the possibilities of an 
economic blockade of Italy, but that fantastic pro- 
posal was quickly dropped when it was realized that 
a blockade could not be imposed without involving 
other Powers, among them the United States, that 
both Italy and France would resist, and that any 
attempt at enforcement would bring on a naval con- 
flict in the Mediterranean. The suggestion of clos- 
ing the Suez Canal to Italian war vessels and supply 
ships was equally short-lived, since such action 
would be in direct contravention of a treaty which 
specifically guarantees the freedom of the Canal 
alike in peace and in war. It is true that the Canal 
was closed to enemy commerce, in behalf of the Al- 
lies, in the World War, but 1935 is not 1914. 

All this, of course, has been excellent grist for 
Premier Mussolini’s mill. With a deep rift between 
Great Britain and France, Franco-Italian relations 
more cordial than for a number of years, a distinct 
rapprochement with Germany and a complete re- 
versal of the long-time unfriendly relations with 
Yugoslavia, the only obstacle to Italian plans is the 
League. Unless events undergo a sudden and dra- 
matic change, it is clear that the League offers no 
obstacle whatever. 

Karly in the controversy, when Ethiopia made 
formal complaint to the League of the aggressions 
of Italy, the League Council found it inconvenient 
to act. Later, when Ethiopia insisted, an interna- 
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tional commission, on which both Italy and Ethiopia 
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were represented, was appointed to examine the in- 
cidents complained of. The commission has been 
in session for some weeks at Scheveningen, The 
Netherlands, but not without evidences of internal 
friction; on Tuesday it suspended its work indefi- 
nitely when the legal adviser to the Ethiopian Gov- 
ernment insisted upon raising a question about the 
Italo-Ethiopian boundary, notwithstanding that 


Financial results of the operations of United 
States railroads during May again make gloomy 
reading, the situation in this respect resembling 
that of the immediately preceding months. All that 
can be said of the statistics now available, and 
assembled in our comprehensive tables, is that the 
downward trend of earnings is less pronounced than 
insome months. The effects of the cumulative hard- 
ships under which the carriers have been struggling 
have received much emphasis in the last few weeks. 
Two of the principal systems of the country—the 
Chicago & North Western, and the Chicago Mil- 
waukee St. Paul & Pacific—now have applied for 
permission to reorganize under Section 77 of the 
amended Bankruptcy Act. The fact that these 
great railroad systems found it advisable to seek a 
reduction in their fixed charges resulting from 
bonded indebtedness means that the strain result- 
ing from the depression and governmental regula- 
tions is becoming unbearable in important instances. 
The primary adverse factor is, of course, the tre- 
mendous loss of revenue suffered by all the railroad 
systems during the trying years since 1929. Also 
of much significance, however, is the inability of 
the railroads under the present governmental regu- 
lations to reduce some of their most important 
operating charges, such as the wage scale. The 
small temporary reduction in wages accorded the 
carriers some years ago now has been effaced, and 
the unequal struggle to make ends meet has been 
accentuated. 

One of the most pressing dangers facing the rail- 
roads of the country is the tendency in Washing- 
ton to view the problem of the carriers from dif- 
ferent angles at different times, but seldom as a 
unified whole. Typical of this tendency is the 
attempt made by the present Administration to 
foist upon the railroads a pension system that would 
have increased charges even more, if the Supreme 
Court had not found the legislation unconstitu- 
tional. On the other hand, we find sensible state- 
ments made periodically about the need for bring- 
ing competing modes of transportation under Fed- 
eral regulation, to the end that the competitive 
struggle can be more nearly equalized. There 
appears still to be a much greater readiness to pile 
charges on the railroads than to afford them relief, 
for utopian schemes are enacted speedily while gen- 
eral regulation of all transportation in the inter- 
ests of all concerned remains in the discussion 
stage. Business statistics would indicate that the 
carriers have not shared fully in the modest re- 
covery effected since 1933, and it is apparent that 
truck and bus competition.continues to deplete the 
earnings of the railroad systems. This situation 


cries ever more loudly for correction, and the earn- 
ings statistics we have now assembled give emphasis 
to the matter. 


Thus we find that gross earnings in 
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boundary questions were not among those which the 
commission was instructed to consider. The next 
step would regularly be a report of disagreement 
made to the League Council, which was expected to 
meet on July 25. Premier Mussolini, however, who 
from the first has declined to admit the jurisdiction 
of the League, has let it be known that if the Ethi- 


(Continued on page 173) 





May actually were $2,489,273, or 0.88% lower than 
in the same month of last year. Operating expenses 
fell only $822,423, or 0.89%, and the major part of 
the loss in gross earnings therefore was reflected 
in a loss of net earnings, which fell $1,666,850, 
or 2.51%. 





Month of May— 1935 1934 Inc. (+) or Dec. (—) 
Miles of 144 roads_______-_. 237 951 238,980 —1,029 0.43% 
Gross earnings. _.__.___.__-_. $279,.153,.707 $281,642,°80 —2,489,273 0.88% 
Operating expenses._______ _. 208 ,.737.337 209,559,760 —822,423 0.39% 
Ratio of expenses to earnings. 74.78% 74.41% +0.37% 

Net earnings............ $70,416,370 $72,083,220 -—$1,666,850 2.31% 


In general, of course, the low level of both gross 
and net earnings is due to the persistence of the 
depression and the prostration which continues to 
affect virtually all business. In taking, as is our 
practice, the leading trade indices as the measure of 
business activity, we find the automobile trade alone 
shows an increase, and not a very substantial one 
at that, over May a year ago, the output of motor 
vehicles in the whole of the United States, accord- 
ing to the Bureau of the Census, having aggregated 
364,721 cars in May 1935 as against 330,455 cars in 
May last year. This is an increase of 54,276 cars. 
In May 1933 the production of automobiles was 
214,411 cars; in 1932, 184,225 cars, and in May 1931, 
317,163 cars. Back in 1930, however, we find that 
the automobile output reached 420,027 cars, and in 
May 1929 was no less than 604,691 cars. Turning 
now to the iron and steel industry, it is found that 
the make of pig iron in the United States during 
May the present year, according to statistics com- 
piled by the “Iron Age,” was only 1,727,095 gross 
tons as compared with 2,042,896 gross tons in May 
1934. The present year’s output, however, com- 
pares with only 887,252 tons in May 19335 and 
783,554 tons in May 1932. But in May 1931 the pro- 
duction of pig iron was 1,994,082 tons; in May 1930, 
3,232,760 tons, and in May 1929, 3,896,082 tons. In 
the case of steel, the American [ron and Steel Insti- 
tute calculates the output of steel ingots in May 
the present year at 2,602,054 tons as against 
3,002,788 tons in May 1954, but comparing with 
1,976,428 tons in May 1933; 1,125,243 tons in May 
1932, and 2,551,633 tons in May 1931. Still further 
back, we find the production of steel ingots in 
May 1930 was 3,982,915 tons, and in May 1929 no 
less than 5,286,339 tons. 

Coming now to the production of coal, the United 
States Bureau of Mines reports that 26,790,000 net 
tons of bituminous, or soft, coal were mined in May 
1935. This compares with 27,385,000 net tons in 
May last year, but with 22,488,000 tons and 
18,384,000 tons, respectively, in May 1933 and May 
1932. In May 1931, however, the quantity of bitu- 
minous coal mined was 28,314,000 tons; in May 1950, 
36,314,000 tons, and in May 1929, 40,706,000 tons. 
As to Pennsylvania anthracite, the output in May 
1935 is reported at 4,930,000 net tons as compared 
with 5,250,000 net tons in the same period last year. 
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In May 1933 the quantity mined was only 2,967,000 
tons, and in May 1932, 3,278,000 tons, but back in 
May 1931 the output was 5,005,000 tons; in May 
1930, 5,911,000 tons, and in May 1929, 6,308,000 tons. 

In the case of building and new construction work, 
it is needless to say there was a shrinkage. The 
F. W. Dodge Corp. reports that construction con- 
tracts awarded during the month of May the present 
year in the 37 States east of the Rocky Mountains in- 
volved an outlay of only $126,718,600 as compared 
with $134,363,700 in the same period of 1934, or a 
loss of $7,645,100. It is proper to state, however, 
that the money value of construction contracts 
awarded in May 1933 had fallen to $77,171,700 from 
$146,221,200 in the same period of 1932. In the three 
years preceding 1932 we find the outlay involved was 
$146,221,200 in May 1932 ; $306,079,100 in May 1951; 
$457,416,000 in May 1930, and no less than $587,- 
765,900 in May 1929. In the lumber trade the fall- 
ing off was more pronounced. The National Lum- 
ber Manufacturers Association reports that for the 
five weeks ended June 1 1935 the cut of lumber by 865 
identical mills aggregated only 714,359,000 feet as 
against 787,513,000 feet in the same five weeks of 
1934; that is, production was 9% below that of a 
year ago. It was, however, 4% above the record of 
comparable mills during the same period of 1933. 

As it happens, too, the grain movement over 
Western roads fell below that of May last year, 
when it reached the lowest level for May in all 
recent years. In explaining the decrease in May 
a year ago as compared with May 1933, we stated 
that the falling off was in part due to the curtail- 
ment of acreage under the crop control plan, and 
the same holds true of the present year’s shrinkage. 
We deal in detail with the Western grain movement 
in a separate paragraph further along in this article, 
and need only say here that for the five weeks end- 
ing June 1 1935 the receipts of wheat, corn, oats, 
barley and rye, combined, at the Western primary 
markets were only 32,148,000 bushels as against 
35,519,000 bushels in the same five weeks of 1934; 
81,594,000 bushels in the corresponding period of 
1933; 54,638,000 bushels in May 1932; 62,286,000 
bushels in May 1931; 53,503,000 bushels in 1931, and 
49,712,000 bushels in the same five weeks of 1929. 

It is, however, when we come to the statistics 
showing the loading of revenue freight on all the 
railroads of the United States that the composite 
result of all that has been said above is most plainly 
apparent. For the four weeks of May the present 
year the loading of revenue freight comprised only 
2,527,120 cars as against 2,446,365 cars in the corre- 
sponding four weeks of 1934, but comparing with 
2,143,194 cars in the same period of 1933 and 
2,088,088 cars in the same four weeks of 1932. Going 
further back, however, we find the loading of rev- 
enue freight embraced 2,958,784 cars in the four 
weeks of May 1931; 3,650,775 cars in the same four 
weeks of 1930, and no less than 4,209,577 cars in the 
corresponding period of 1929. 

In view of what has been said above, it is no sur- 
prise to find that when the figures of earnings of 
the different roads and systems are scrutinized, the 
list of decreases in both gross and net earnings 
alike is a long one; in fact, assumes dismal propor- 
tions. True, a fair number of roads are able to 
show increases in the gross, but of these roads only 
eight are able to report 2 gain in the net also. In 


this category we find the Duluth Missabe & Northern 
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with an increase of $574,067 in gross earnings and a 
gain of $690,275 in net earnings; the Atchison To- 
peka & Santa Fe with $107,466 gain in gross and 
$1,754,879 increase in net; the Great Northern with 
$555,994 increase in gross and $993,584 gain in net; 
the Chicago Milwaukee St. Paul & Pacific, which 
has $233,894 increase in gross and a gain of $947,868 
in net, and the Delaware & Hudson with $119,886 
gain in gross and $489,974 gain in net. To name 
separately, with their losses, even the more con- 
spicuous of the roads reporting losses in both gross 
and net earnings alike would involve a needless loss 
of time and space, so we shall therefore only mention 
afew. As might be expected, the Pennsylvania RR. 
and the New York Central head this list, the former 
with a decrease of $1,181,526 in gross earnings and 
a loss of $750,628 in net earnings, and the latter 
with $642,779 loss in gross and $1,164,443 decrease 
in net. These figures cover the operations of the 
New York Central and its leased lines. Including 
the Pittsburgh & Lake Erie, the result is a decrease 
of $791,153 in the gross and of $1,237,803 in the net. 
The Erie RR. reports a loss of $815,349 in gross 
earnings, accompanied by a decrease in net earnings 
of $617,533; the Baltimore & Ohio, a decrease in 
gross of $357,533 and a decrease in net of $750,628, 
and the Chesapeake & Ohio, with $576,465 loss in 
gross, shows a loss in net of $538,460. In the follow- 
ing we bring together all changes for the separate 
roads for amounts in excess of $100,000, whether 
increases or decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF MAY 1935 











Increase Decrease 

Southern Pacific (2 roads) $627,304} Pennsylvania___.._..--- $1,181,526 
Dul. Missabe & Northern 574,067] Erie (2 roads)__...__..-- 815.349 
Great Northern... _--- 555,994 | New York Central_____-- a6i42,779 
Chic. Milw. St. P. & Pac. 3,894] Chesapeake & Ohio_--__-_- 576,465 
Illinois Central___._..-- 217 ,697 ae ey I sa an on ai 476,156 
Louisville & Nashville--- a 404,555 

Union Pacific (4 roads) -- 167 ,653 Norfolle & Western... __-_- 364, 
Grand Trunk Western _-- 165,854]! Baltimore & Ohio____--.-- 357 533 
Denv. & Rio Gr. Western 165,223} Missouri-Kansas-Texas -- 211,053 
Central of Georgia. ------ 138,625] Chic. R. 1. & Pac. (2 rds.) 199,336 
EO EI 134,9161N. Y. Chic. & St. Louis_ 178,738 
Delaware & Hudson_---_-- 119,886) St. L.-San Fran. (3 roads) 150,808 
Atch. Top. & Santa Fe... 107,466/| Pittsburgh & Lake Erie- 148 ,374 
Bessemer & Lake Erie__.. 106,3571N.Y.N.H.& Hartford _- 131,898 
Bangor & Aroostook - - - - - 127 ,644 

New Orleans Texas & Pac. 

i CE 125,720 
Total (18 roads)_...--- $3 .485 ,007 Total (22 roads) ------- $6,092,800 





a These figures cover the operations of the New York Central and the 
leased lines—-Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & ‘Lake Erie, the result is a decrease of $791,153. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF 











MAY 1935 
Increase Decrease 

Atch. Top. & Santa Fe__-_$1,754,.879 | Norfolk & Western ------ 456 ,.246 
Great Northern._._.---- 993 ,584 | Illinois Central___.___--- 363 .694 
Chic. Milw. 8t. P.& Pac. 947 ‘868 Southern Pacific (2 roads) 328 ,056 
Duluth Missabe & North. 690,275)! Missouri-Kansas-Texas _._ 272,549 
Chicago & North Western 538,207|Chic. R. I. & Pac. (2rds.) 267,856 
Delaware & Hudson-_-_-_-- ee Naa ta a 250,122 
Bessemer & Lake Erie-_- 233 ,068 | Atlantic Coast Line------ 223 ,812 
Central of New Jersey 203 .925 u = Gh, SS Tee ee 208 ,608 
Minn. St. P. & 8.8. Marie — © 5 GEETSREN Sea ee ee 203 ,924 
TEE Sa MIE SS ta 109,526|1N. Y. "Chic. & St. Louis.. 201,560 
Grand Trunk Western. -- 108,014; Northern Pacific -----.-- 179,903 
Los Angeles & Salt Lake- 152,755 
Total (11 roads)._..--- $6,226,316 Denver & Rio Grande W. 2.073 
Pere Marquette. .....-.-.- 137 ,536 
Decrease |Texas & Pacific... --- 135,547 
New York Central. -_--_-_- a$1,164,443 | St. Louis Southwestern _-- 133.513 
Baltimore & Ohio______-- 750,628 | Cinc. New O. Tex. & Pac. 118,240 
pI IE 712.944| Del. Lack. & Western____ 118,001 
Union Pacific (4 roads)... 655,577)! St. Louis San Fran.(3 rds.) 107 .569 

Eee CO TORE) « co ccccecces 617 533 
Chesapeake & Ohio. _-_-_-~- 538 ,460 Total (33 roads)... _-_-- $8 441,149 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute, Includ- 
ing Pittsburgh & Lake Erie, the result is a decrease of $1,237,803. 


When the roads are arranged in groups or geo- 
graphical divisions, according to their location, the 
unfavorable character of the showing as compared 
with May last year is very clearly brought out by 
the fact that of the three districts—the Eastern, 
the Southern and the Western—only the Western 
district is able to show an increase in gross earnings, 
and the same holds true, likewise, in the case of the 
net. Moreover, not all the regions grouped under 
the Western district were included in the increase, 
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the Southwestern region reporting a decrease in 
both gross and net. Our summary by groups is 
given below. As previously explained, we group the 
roads to conform with the classification of the Inter- 
state Commerce Commission. The boundaries of 
the different groups and regions are indicated in 
the footnote to the table: 


SUMMARY BY GROUPS 
ross Earnings 





District and Region 

















Month of May— 1935 1934 Inc. (+) or Dec. (—) 
Easiern District— $ $ $ % 
New England region (10 roads)___. 12,463,336 12,718,066 —254,.730 2.00 
Great Lakes region (24 roads) _____ 55,386,648 57,197,603 —1,810,955 3.17 
Centra! Eastern region (18 roads)... 58,934,529 60,452,959 —1,518,430 2.51 

,, 2, | NERD Se epee 126,784,513 130,368,628 —3.584,115 2.75 
Southern region (28 roads)______. 35,051,480 34,676,120 + 375,360 1.08 
Pocahontas region (4 roads)_____._ 16,633,338 17,399,861 —766.523 4.41 

PU i 51,684,818 52,075,981 —391,163 0.75 

Western District— 

North Western region (16 roads)_._ 33,321,982 31,521,717 +1,800,265 5.71 
Central Western region (20 roads). 46,419,511 45,777,513 + 641,998 1.40 
Southwestern region (24 roads)__.. 20,942,883 21,899,141 —956,258 4.37 
_. § , Fey h pee aa 100,684,376 99,198,371 + 1,486,005 1.50 
Total all districts (144 roads) ___.279,153,707 281,642,980 —2,489,.273 0.88 








District and Region Net Earnings 

















Month of May M ileage—— 1935 1934 Inc. (+) or Dec.(—) 
Eastern District— 1935 1934 $ $ $ % 
New Englandregion. 7,129 7,143 3,381,615 3.387.540 —5,925 0.18 
Great Lakes region.. 26,820 26,904 13,882,585 15,462,361 —1,579,.776 10.22 
Central Eastern reg’n 25,071 25,028 16,073,420 17,176,092 —1,102,672 6.42 
0 59,020 59,075 33,337,620 36,025,993 —2,688,373 7.46 
Southern District— 

Southern region. _- 39,230 39,381 6 676,936 7,660,890 -—983.954 12.84 

Pocahontas region.. 6,015 6,038 6,569,560 7,468,016 —898.456 12.03 
ANE 45,245 45,419 13,246,496 15,128,906 —1,882,410 12.44 
Western District— 

Northwestern region. 48,344 48,533 9,156,333 5.778.392 +3,377,941 58.46 

Cent. Western region 54,866 55.166 9.779.827 9.726.655 + 53,172 0.55 

Southwestern region. 30,476 30,787 4.896.094 5.423.274 —527,180 9.72 
nS bs ae ad 133,686 134,486 23,832,254 20,928,321 +2,903,933 13.88 
Total all districts 237,951 238,980 70,416,370 72,083,220 —1,666.850 2.31 


NOT E—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions. 
EASTERN DISTRICT 
New England Regton—Comprises the New England States. 


Greai Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
@ line from Chicago via Fittsburgh to New York 


Central Eastern Region—Cormprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 


Southern Regton—Comprises the section east of the Mississipp! River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southetn boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 

Central Western Region— Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to &t. Louis, and north of a line 
from St. Louls to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 

Southwestern Region— Comprises the section lying between the Mississippi River 
south of St Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 


The grain traffic over Western roads in May the 
present year, as already indicated, was much smaller 
even than in May 1934, when it fell far below that 
of the corresponding period in all immediately pre- 
ceding years. While the movement of corn and of 
rye was much larger than in May a year ago, the 
receipts of all the other cereals were on a reduced 
scale, the falling off in the case of wheat having 
been particularly pronounced. Thus the receipts of 
wheat at the Western primary markets for the five 
weeks ending June 1 1935 were only 9,756,000 bush- 
els as against 14,402,000 bushels in the same five 
weeks of 1934; the receipts of corn, 12,058,000 
bushels as compared with only 8,958,000 bushels; of 
oats, 3,838,000 bushels as against 5,999,000 bushels, 
and of barley, only 4,179,000 bushels against 
4,246,000 bushels. Adding rye, the receipts of which 
were 2,317,000 bushels as compared with only 
1,934,000 bushels, total receipts of the five cereals, 
wheat, corn, oats, barley and rye, at the Western 
primary markets during the five weeks of May the 
present year aggregated only 32,148,000 bushels as 
against 35,519,000 bushels in the same period of 
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1934; 81,594,000 bushels in May 1933; 54,638,000 
bushels in May 1932; 62,286,000 bushels in May 
1931; 53,503,000 bushels in May 1930, and 49,712,000 
bushels in the same five weeks of 1929. In the sub- 
joined table we give the details of the Western grain 
movement in our usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS 








5 Weeks End. Flour W heat Corn Oats Barley Rye 
June 1 (Bbis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chicago— 
804,000 1,057,000 4,676,000 1,612,000 652,000 1,735,000 
INS cis ai ins ts oo eas 859,000 2,158,000 3,065,000 2,315,000 1,062,000 1,204,000 
Minnea polis— 
REI ERO re 2,780,000 411,000 538,000 1,073,000 124,000 
ad a tire bits brah” © ile tee 3,447,000 254,000 293,000 1,596,000 253,000 
Duluth— 
Div icsahi” dead 1,510,000 37,000 4,000 368 ,000 5,000 
Sahai aad: eienccmes 3,587,000 473,000 154,000 122,000 78,000 
M ilwaukee— 
ApS or entire 171,000 166,000 934,000 126,000 1,352,000 5,000 
ee insnd dh iets does 66,000 358 ,000 421,000 74,000 1,125,000 81,000 
Toledo— 
Pt cwhtwiwd- aha 120,000 116,000 138 ,000  & ae 
ES a ry 590,000 93,000 858 ,000 7,000 89,000 
Detroit— 
ie ts cpikctbadd: ebnpedeianels 79,000 26,000 67,000 126,000 36,000 
i eee 102,000 35,000 32,000 70,000 36,000 
Indianapolis & Omaha— 
i omiiitek guise 1,013,000 1,133,000 Ee srees 189,000 
ieee ease e 652,000 1,498.000 1,007,000 3 ...... 129,000 
St. Louis— 
eee 617,000 583,000 888 ,000 454,000 149,000 2,000 
kines wen 624,000 905,000 1,215,000 474,000 68 ,000 19,000 
Peoria— 
i, bhmhaced 154,000 62,000 1,104,000 60,000 382,000 221,000 
RR Gin ts os os ee 194,000 48 ,000 993,000 364,000 170,000 45,000 
Kansas City— 
ree 65,000 1,654,000 2,422,000 SS ee 
i 50,000 1,372,000 590,000 ee Se” lee 
St. Joseph— 
AST RRS? ies Fr ee 100,000 233,000 ED 0.) 3 it gt | alee 
NT de aittacrin ak dala 224,000 208 ,000 5 Sr ae 
W ichita— 
RR sen ~ pee iapeis peti a, 4 542,000 ee ” eeaneine eee ek is een 
in tvwdadttd - wdbwaes 851,000 77,000 Bape? ebies ':)waetGe 
Siour City— 
pet CR PE So 90,000 55.000 37,000 ee 5 ets ete 
TSR rae 108 ,000 16,000 15,000 ee 8 a ee 
Total all— 
ee 1,811,000 9,756,000 12,058,000 3,838,000 4,179,000 2,317,000 
1934_______.1,793,000 14,402,000 8,938,000 5,999,000 4,246,000 1,934,000 
5 Mos. End. Flour W heat Corn Oats Barley Rye 
June i (Bbis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chicago— 
See 3.533.000 3,452,000 10,081,000 2,892,000 3,043,000 1,804,000 
SSE _.3,516,000 3,923,000 16,879,000 5,903,000 4,458,000 1,302,000 
Mixgneapolis— 
ICSE Sa 4 8,984,000 862,000 1,350,000 3,996,000 376,000 
RE ee 15,159,000 4,123,000 1,765,000 7,582,000 1,060,000 
Duluth— 
ee ee 2,020,000 46,000 164,000 454,000 334,000 
ee LT 6,819,000 2,175,000 514,000 407,000 ~=148,000 
M ilwaukee— 
ree 411,000 225,000 2,122,000 674,000 4,595,000 21,000 
NG gal et 305,000 463,000 3,208,000 565,000 5,324,000 151,000 
Toledo— 
Ry eae re ey Soe 1,506,000 472,000 2,115,000 83,000 9,000 
I eh a 1,986,000 635,000 1,773,000 30,000 123,000 
Detrot— 
ee eS! >. eee 376,000 119,000 268 ,000 394,000 147,000 
3 Sa 349,000 290,000 323,000 362,000 £117,000 
Indiareapolis & Omaha— 
ee 34,000 2,764,000 6,600,000 2,153,000 -___.. 348 ,000 
ane Ps iy SE ae ee 4,428,000 10,572,000 3,538,000 23,000 294,000 
St. Louis—- 
PSE 2,654,000 2,500,000 4,806,000 2,690,000 632,000 70,000 
I a i a 2,743,000 4,915,000 5,803,000 2,716,000 275.000 113,000 
Peoria— 
Se 815.000 254.000 5,829,000 323,009 1,315,000 942,000 
aaa FF . 279,000 6,194,000 1,236,000 930,000 367,000 
Kansas City— 
RE ec ee 319,000 5,460,000 9,414,000 RR TS. ee le ge P- 
TRAST 251,000 10,047,000 5,622,000 Geum s eee teed 
St. Joseph— 
NEA eager RIE RAE» 647,000 855,000 | 8 Mr ae ae 
alae Re il ll pega aarp ly 858.009 2,089,000 ee: Seka ie basi ing See! 
W ichita— 
(EUS BICEP a go ae 2,250,000 83,000 0 ae 2,000 
I rt 2,417,000 800,000 44,000 = ees ps 
Siour City— 
1935. Xs eS ee aa 405,000 366 .000 135,000 1,000 1,000 
| a ee es res 440,000 282,000 31,000 58 ,000 2,000 
Total all— 
1935____..._7.766.000 30,843,000 41,655,000 14,083,000 14,513,000 4,054,000 
1934_______.7,793,000 52,133,000 58,672,000 19,867,000 19,451,000 3,677,000 


The Western livestock movement also fell very 
much below that of May 1934. At Chicago the 
receipts comprised only 6,468 carloads as compared 
with 10,947 carloads in the same period last year; 


at Kansas City they were only 3,567 cars against 
3,724 cars, and at Omaha but 1,600 cars against 


2,881 cars. 

As to the cotton traffic over Southern roads, this, 
too, was on a greatly reduced scale both as regards 
the overland movement of the staple and the receipts 
at the Southern outports. Gross shipments of cot- 
ton overland were only 37,676 bales as against 45,963 
bales in May 1934, but comparing with 36,317 bales 
in May 1933; 23,095 bales in May 1932; 29,191 bales 
in May 1931; 44,635 bales in May 1930, and 35,141 
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bales in May 1931. Receipts of the staple at the 
Southern outports during May the present year 
reached only 87,477 bales as compared with 197,085 
bales in May 1934; 423,059 bales in May 1933; 
222,102 bales in May 1932; 99,776 bales in May 1931; 
205,975 bales in May 1930, and 134,735 bales in 
May 1929. Details of the cotton receipts at the 
different Southern outports for the last three years 
are given in the table we now present: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF MAY 
AND FROM JAN. 1 TO END OF MAY 1935, 1934 AND 1933 


Financial 






































May Since Jan. 1 
Ports - 
1935 1934 1933 1935 1934 1933 
Galveston. ........-- 14,271 81,001 93,.975| 162,033) 569,367) 504,798 
Houston, &c......-- 20,441 24,291| 115,261} 163,290) 363,786) 835,445 
Corpus Christi... - . - 1,136 622 5,713 9,072 13,943 27,628 
Ph. «csmonbee 266t betenal onset ; 95 679 2,470 
New Orleans... ...-- 39,349 66,319) 121,900) 273,558) 490,088) 685,215 
Tt. +o op secseee6 2,841 11,844 23,588 22,058 48,971) 116,501 
Pensacola ........---- 1,843 2,590 3,117 9,480 33,588 13,115 
tt. mn eneee 1,934 4,757 16,493 14,278 29,116 38,439 
i. cee panl eine 126 1,061 mreseuninn 14,473 7,987 
a 2,464 2,995 24,605 28,475 27,889 51,464 
Lake Charles......-- 501 148 6,036 2,674 12,104 28,101 
Wilmington. ....-...- 1,512 486 1,897 4,231 6,029 12,911 
iinet eenin Oe 1,142 1,863 3,340 13,323 11,022 13,819 
Jacksonville. ........ 43 43 73 588 2,258 1,658 
* Total. dy iterate tes decal 87.477| 197,085! 423.059' 703,15511,623,313(2,339,551 

















RESULTS FOR EARLIER YEARS 


As we have already indicated, this year’s decrease of 
$2,489,273 in gross and of $1,666,850 loss in net came after 
an increase in gross earnings of $26,769,505 and a decrease 
in net of $1,618,619 in May last year. In the previous year 
(May 1933) there had been a gain in gross of $3,584,364 
and a gain in net of $27,428,140, but these increases followed 
tremendous losses in the three years immediately pre- 
ceding. In May 1932 our compilations showed a loss 
of $114,034,479 in gross and of $33,623,278 in net, and 
this followed $94,091,632 loss in gross and $30,320,738 loss 
in net in May 1931 and $75,131,912 loss in gross and $35,- 
711,276 in net in May 1930, business depression having 
been the cause of the continuous decline in the three-year 
period. In May 1929 the returns, of course, showed im- 
proved results, but not to the extent expected, having 
regard to the trade activity prevailing at the time, but which 
was reflected at that time only in minor degree in the rev- 
enue returns of the railroads. Our compilations for May 
1929 showed only $26,179,817 gain in gross, or 4.86%, and 
$17,754,001 gain in net, or 12.9%. Moreover, this very mod- 
erate improvement came after poor or indifferent results in 
May 1928 and May 1927, one reason for this having been that 
the agricultural communities of the country were even at 
that time already suffering depression, greatly impairing 
their purchasing and consuming capacity, though the situa- 
tion in that respect was not so strongly accentuated as it 
has since become. In May 1928 our tabulations recorded 
$8,823,323 decrease in gross, with $840,317 increase in net, 
and in May 1927 our tables also showed relatively slight 
changes, namely, $1,088,017 increase in gross, with $1,063,507 
decrease in net. An important fact to remember, however, 
is that this last followed quite substantial improvement 
(we are speaking of the roads as a whole) in May 1926 
over May 1925, when our compilation showed $28,515,298 
gain in gross, or 5.85%, and $15,677,492 gain in net, or 
13.89%. Moreover, these gains in 1926 succeeded substan- 
tial improvement in 1925 over 1924, our tabulations for 
May 1925 having recorded $11,114,584 increase in gross and 
$16,805,030 increase in net. On the other hand, it is essen- 
tial to bear in mind that these increases of 1926 and 1925 
came after tremendous decreases in 1924, and to that ex- 
tent constituted merely recovery of what was then lost. 
Our statement for May 1924 showed no less than $70,- 
476,133 falling off in the gross and $30,448,063 falling off 
in the net. These losses, in turn, however, followed pro- 
digious gains in the year preceding—that is, in May 1923, 
when the totals were of exceptional size. In May of that 
year the roads were in enjoyment of an unexampled volume 
of traffic, and our compilations showed an addition to the 
gross (aS compared with the preceding year) of no less than 
$97,510,054, or 21.77%, and an addition to the net in the 
sum of $32,573,715, or nearly 35%. It should be remem- 
bered, too, that the 1923 gains in net were simply the top- 
most of a series of increases that began long before 1923. 
Thus, in Mav 1922, when business revival had already begun, 
but when the carriers suffered a very notable reduction of 
their coal tonnage by reason of the strike at the unionized 
coal mines then prevailing throughout the country (coal 
loadings then having fallen off 47.4% as compared with May 
of the year before) there was only a very small improve- 
ment in the gross earnings—only $4,069,751, or less than 1% 
—but there was at the same time a contraction in expenses 
of $23,995,177, and this brought about an augmentation in 
the net in amount of $28,064,928, or, roughly, 43%. There 
was improvement also in the net in the year preceding 
(1921), though gross at that time was declining, owing to 
the collapse in trade. The decrease in the gross then was 


$13,214,331, but it was accompanied by a reduction in ex- 
penses of $58,054,141, thus leaving a gain of $44,839,810 in 
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the net earnings. The loss in the gross at that time was 
only 2.89%, which, of course, failed to reflect either the 
great falling off in traffic or the extent and magnitude of 
the depression in trade under which the country was then 
laboring, the reason being that railroad rates, both passen- 
ger and freight, had been advanced and the added revenue 
from the higher rates served to that extent to offset the loss 
in earnings resulting from the shrinkage in the volume of 


traffic. 


Contrariwise, the saving in expenses then achieved 


was effected in face of higher wage scales, the Railroad 
Labor Board having the previous summer awarded a 20% 
increase to the employees, at the same time that the Inter- 
state Commerce Commission granted the carriers authority 
to put into effect higher rate schedules for passengers and 


freight. 


Had business and traffic remained normal, the 


higher rate schedules would, according to the computations 
made at the time, have added $125,000,000 a month to the 
gross revenues, and the higher wage schedules would have 
added $50,000,000 a month to the payroll of the carriers, as 


was pointed out by us at the 


time. 


On the other hand, in any attempt to appraise correctly 
the big reduction in expenses effected in 1922 and 1921, 
and the steady improvement in operating efficiency that 
followed, the fact should not be overlooked that, as a result 
of the antecedent prodigious increases in the expenses, net 


earnings in 1920 had been reduced to very low levels. 


High 


operating costs had been a feature of the returns for many 
years preceding, and it so happened that in May 1920 the 


so-called “outlaw” strike, 


which served so seriously to 


interfere with railroad operations the previous month, con- 


tinued with greatly aggravated consequences. 


In these cir- 


cumstances, it was no surprise to find that although gross 
earnings increased $38,629,073 over the amount for May of 
the previous year, the augmentation in expenses reached 
no less than $61,001,464, leaving a loss in net of $22,372,391. 

But, as already stated, the 1920 decrease in net was 
merely one of a series of losses in net that had been con- 


tinuing through successive years. 


As indicating how ex- 


penses had been mounting up, it is only necessary to note 
that in May 1919, though gross earnings increased as com- 
pared with 1918 in amount of $35,132,305, the augmenta- 
tion in expenses reached $69,091,098, leaving a diminution 
Similarly, for May 1918 our 
compilations registered $31,733,655 increase in gross, but 
$14,459,024 decrease in net, owing to an increase of $46,- 


in the net of $33,958,788. 


232,679 in expenses. 


For the three years combined, there- 


fore, the loss in net for this single month was $70,790,203, 
in face of an increase in gross earnings of $105,535,033. Ex- 
penses in the three years for this month increased $176,- 
325,236. Even prior to 1918 rising expenses were a feature 
of the returns, though not, of course, to anywhere near 


the extent which subsequently developed. 


In the following 


we show the May comparisons for each year back to 1909. 
We give the results just as registered by our own tables 


each year: 












































Gross Earnings Mileage 
Month 
of Year Year Inc. (+) or Per Year Year 
May Given Preceding Dec. (—) Cent Given | Preced’g 
i a taal $196,826 ,686|$170,600,041/ + $26,226,645) 15.37 | 220,314) 217,933 
Se 230,033,384; 198,049,990) +31,983,395) 16.25 | 229,345) 225.274 
rr 226,442,818) 231,066,896| -——4,624,078 1.99 | 236,230) 232,503 
i i tie 232,229,364) 226,184,666| +6,044,698 2.67 | 235,410) 231,597 
I ae teak it 263,496,033) 232,879,970| + 30,616,063) 13.14 | 239,445) 236,619 
sd inh os 239,427,102) 265,436,022} —26,007,920 9.73 | 246,070) 243,954 
PIE 244,692,738) 243,367,953) + 1,324,785 0.54 | 247,747) 245,207 
SPS 308,029,096; 244,580,685) +63,448,411| 25.94 | 248,006! 247,189 
oe ela ae 353,825,032; 308,132,969) +45,692,063| 14.82 | 248,312) 247,842 
Gl an ni os nie 373,237,097) 342,463,442) +31,773,655 9.28 | 230,355) 228,892 
I cn: i 413,190,468) 378,058,163) +35,132,305 9.29 | 233,931) 234,339 
RSA 387,330,487) 348,701,414) +38,629,073| 11.08 | 213,206) 211,040 
RESTS: 444,028,885) 457,243,216) —13,214,331 2.89 | 235,333) 234,916 
aye’ 447,299,150) 443,229,399} + 4,069,751 0.92 | 234,931) 234,051 
ns ie thaws ia 545,503,898) 447,993,844) +97,510,054| 21.77 | 235,186) 235,472 
Ee 476,458,749) 546,934.883| —70,476,133| 12.89 | 235,894) 234.452 
eae 487 664,385) 476,549,801; +11,114,584 2.33 | 236,663) 236,098 
SR 516,467,480) 487,952,182) + 28,515,298 5.85 | 236,833) 236,858 
Ee 517,543,010) 516,454,998; + 1,088,016 0.21 | 238,025) 237,275 
EES 509,746,395) 518,569,718) -—-8,823,323 1.70 | 240,120) 239,079 
Rs Bi hae ctiees 536,723,030) 510,543,313) + 26,179,817 4.86 | 241,280) 240.798 
Et 462,444,002) 537,575,914) —75,131,912| 13.95 | 242,156) 241,758 
RLS 368,485,871) 462,577,503) —94,091,632| 20.35 | 242.716! 242.542 
a Sia oli 254,382,711) 368,417,190|—114,034,479| 30.95 | 241,995) 242.163 
RN 257,963,036) 254,378,672| +3,584,364 1.41 | 241,484) 242.143 
ages Se 281,627,332) 254,857,827| +26,769,505| 10.50 | 238,983) 240,906 
ARATE 279.153.707\ 281,.642,.980| —2.489.273 0.88 | 237.951! 238.980 
Neat Earnings Inc. )}+) or Dec. (—) 
Month of 
May Year Year 
Given Preceding Amount Per Cent 
eG ge $64 690,920 $49,789,800 + $14,901,120 29.93 
ee ee 70,084,170 64,857 ,343 + 5,226,827 8.06 
GPA RR eae 69,173,574 70,868 ,645 —1,695,071 2.39 
SENET Eo ae 66,035,597 68,488,263 —2,452,666 3.58 
i A a GS Se 73,672,313 66,499,916 +7,172,397 10.79 
i a a 57,628,765 73,385,635 + 15,756,870 21.47 
NS ee ee 71,958 ,563 57,339,166 + 14,619,397 25.50 
REY ee eer 105,598,255 71,791,320 + 33,806 935 47.09 
ee ee 109,307,435 105,782,717 + 3,524,718 3.33 
FR St pes 91,995,194 107,454,218 + 14,459,024 13.58 
AR a ae 58,293,249 92,252,037 —33,958 788 36.81 
ERIE ne 7a 28 684,058 51,056,449 —22,372,391 43.82 
PR ae I a 64,882,813 20,043,003 + 44 839 810 223.72 
RE RL 92,931,565 64,866,637 + 28 064,928 43.27 
Ng RE eS ® 126,173,540 93,599,825 + 32,573,715 34.79 
RE ee 96,048 ,087 126,496,150 —-30,448 063 24.07 
es EE eS Saas 112,859,524 96,054,494 + 16,805,030 17.49 
EES SPEARS TR 128 581,566 112,904,074 + 15,677.492 13.89 
ly RRR Ee OS Bee 126,757,878 127,821,385 — 1,063,507 0.83 
ac ih aoe n ae 128,780,393 127,940,076 +840 317 0.66 
RR Ee ES, Te 146,798,792 129,044,791 + 17,754,001 12.09 
A RR ARDS ll 111,387,758 147,099,034 — 35,711,276 24.22 
RR ESR See aaa 81,038 584 111,359,322 -——30 ,320,.730 27.23 
ER a Fe eile tpl 47 429,240 81,052,518 —33,623,.278 41.48 
RB RR ae ee 74,844,410 47 .416,270 +- 27,428,140 57.85 
RAL Ap aR de 72,084 ,.732 73,703,351 | —1,618,619 2.20 
is reggie 70,416,370 72,083,220 ' —1,666.850 2.31 
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Annual Report of the Federal Reserve Board—Revaluation of Gold, Heavy Gold 
Imports and Expansion of Bank Deposits Listed Among Features of 1934— 
Rehabilitation of Banking Structure Described—FDIC Credited with Growth 


in Confidence 


Issuance of the annual report of the Federal Reserve 
Board, covering the operations of the year 1934, was briefly 
noted in the “‘Chronicle”’ of July 6, pages 35 and 36. Refer- 
ence was made to the Board’s arrangement with the Bank 
for International Settlements whereby the Federal Reserve 
Bank of New York was prepared to furnish credits secured 
by gold if international exchange emergencies prompted such 
assistance. 

The Board’s report, made public on July 3, lists as among 
the outstanding financial developments in 1934 the revalua- 
tion of gold at $35 per ounce; the large volume of gold imports 
into the United States; the expansion of bank deposits, re- 
flecting chiefly Government spending, and further progress 
in the work of rehabilitating the nation’s banking structure. 
Federal Reserve holdings of United States Government se- 
curities remained almost unchanged during the year. 

Discussing the easier credit situation last year, the report 
Says: 


Developments in 1934 were all in the direction of easier credit conditions. 
The expansion in excess reserves during the year, which was caused chiefly 
by gold imports, was not accompanied by an increase in bill or security 
holdings of the Federal Reserve banks that could be sold for the purpose 
of abosorbing the excess reserves, if that should become desirable. With 
this limitation on the System’s power to reduce member bank reserves by 
the sale of assets in the open market, the System’s ability to restrict credit 
expansion, if it should become excessive, rests chiefly on new powers con- 
ferred upon it by recent legislation. Among these are the power in an 
emergency and with approval of the President to raise reserve requirements 
of member banks, provided in the Act of May 12 1933; authority to restrain 
speculative activities of member banks under differnet provisions of the 
Banking Act of 1933; and control of margin requirements on security loans 
by brokers and by banks, granted by the Securities Exchange Act of 1934. 

Duties and activities of the Board and of the Federal Reserve banks have 
been considerably enlarged by legislation passed during recent years, and a 
large part of the work of the System in 1934 arose out of this new legislation. 
These additional duties were imposed by the Banking Act of 1933, the Secu- 
rities Exchange Act of 1934, and an Act permitting direct loans for industrial 
purposes by Federal Reserve banks. 


Net imports of gold into the United States during 1934, 
the Board states, were $1,134,000,000, of which $500,000 ,000 
came from England and $260,000,000 from France. The 
report points out that these imports were in large measure 
an outcome of the revaluation of the dollar in January 1934, 
and recalls that in the two months immediately following this 
revaluation the Treasury acquired $650,000,000 of gold 
which chiefly reflected ‘‘a return of American funds from 
abroad and a movement of foreign capital into dollar balances 
and securities.’ 

Despite the huge increase in monetary gold stocks last 
year, however, the Board contends that this rise was not 
accompanied by a reduction in the aggregate of central bank 
reserves abroad. On the contrary, the report declares, the 
reported gold reserves of foreign central banks and Govern- 
ments increased by $130,000,000, valued at $35 an ounce. 

In discussing changes in monetary gold stocks in various 
countries during recent years, the report says, in part: 


Although reported gold reserves of foreign countries as a whole increased 
somewhat during 1934, in a number of countries there were substantial 
declines. Reserves in Germany declined $124,000,000; in Italy, $114,- 
000,000; in the Netherlands, $54,000,000;in Belgium, $53,000,000; in 
Switzerland, $29,000,000; and in New Zealand, $16,000,000. Reserves in 
Czechoslovakia increased $26,000,000; in Japan, $35,000,000; in the Union 
of Soviet Socialist Republics, $40,000,000; and in South Africa, $43,000,000. 
By far the largest increase, however, occurred in gold reserves of the Bank 
of France, which, notwithstanding considerable fluctuations, were $333,- 
000,000 larger at the end of the year than at the beginning. They were 
still, however, somewhat below the peak attained in December 1932. 

Since the outbreak of the World War the greatest increases in gold re- 
serves has been in the United Statesand France. Both the United States and 
the Netherlands received large amounts of gold duriug the war in payment 
for purchases of materials by the belligerents. In the early post-war period 
gold continued to flow to the United States, which occupied a creditor 
position and was the most important free market for the metal until the gen- 
eral return to the gold srandard that began toward the end of 1924. 

After de facto stabilization of the franc at the end of 1926, the gold move- 
ment for five years was predominantly toward France. The movement 
reflected the fact that France during the period of currency depreciation had 
experienced a continuoous outflow of capital which had been balanced in 
her international payments by a large excess of exports overimports. When 
after de facto stabilization capital began to flow back to France, the Bank of 
France accumulated both gold and foreign exchange. The rapid increase 
in gold reserves of the Bank of France after England's departure from the 
gold standard in September 1931 reflected mainly the Bank's conversion 
into gold of these previously acquired foreign exchange holdings in order to 
avoid further losses through currency depreciation abroad. The increase 
at the same time of gold reserves in the Netherlands, Belgium, and S witzer- 
land was in part of a similar character. Since the only important foreign 
exchan ze holdings on which central banks could freely realize were in New 
York, most of the gold acquired was drawn from the United States. The 
movements were concentrated in the fall of 1931 and the spring of 1932. 
From that time until the end of 1934 foreign countries added little gold to 





their reported holdings, while the United States gained large amounts of 
gold in the last half of 1932 and again in 1934. 

In an analysis of the sharp advance in member bank re- 
serves and the excess reserves of banks during the year 1934, 
the Board says that these were attributable principally to 
the inflow of gold, which continued in large volume, despite 
a monetary interruption caused by the inauguration of the. 
silver-purchase program. 

At the close of 1933 excess reserves of member banks ap- 
proximated $850,000,000, while the total volume of excess 
reserves at the end of 1934 was $1,800,000,000, marking an 
all-time high record. The Board notes that the largest in- 
crease in the excess reserves of banks was about $500,000,000 
in New York City, as a result of the increased holdings by 
New York banks of balances for other banks. 

The report reveals that during 1934 tota] deposits at 
member banks increased about $6,700,000,000 to an ag- 
gregate of $33,850,000,000. The growth of customers’ de- 
posits alone during the year amounted to about $4,000,000,- 
000. Important factors in this gain included Treasury ex- 
penditures, deposits of gold certificates based on newly- 
acquired gold and the issuance of silver certificates. 

Gross earnings of the Federal Reserve banks in 1934 
amounted to $48,903,000, or $584,000 less than in 1933, 
when earnings were $532,000 below 1932. Net earnings in 
1934 were $15,231,000, or $7,274,000 more than in the 
preceding year. All Federal Reserve banks paid dividends 
last year to member banks at the rate of 6% on their paid-in 
capital. These dividends totaled $8,781,661. 

In its review of business conditions in 1934, the Board 
states that profits of industrial corporations were higher than 
in any year since 1930, and that industrial output and em- 
ployment also recorded substantial gains. 

The report devotes considerable space to a discussion of 
industrial advances by Federal Reserve banks, designed to 
aid small enterprises. It also reviews the Board’s activities 
with regard to the margin provisions of the Securities Ex- 
change Act of 1934, and analyses this and other legislation 
affecting monetary and financial conditions during the year. 
Extracts from the report are given below: 

Progress of Banking Reconstruction 


During the year 1934 banking facilities available to the public increased 
considerably. About 19,000 banking offices of unrestricted institutions, 
including mutual savings and private banks, were in operation at the end of 
the year, of which 3,000 were branches. This represented an increase of 
1,000 head offices and about 200 branches during the year. 

Active membership in the Federal Reserve System increased by 431 
banks to 6,442 by the end of the year. The increase was accounted for in 
part by licensing of restricted banks, in part by organization of new banks, 
and in part by admission to membership of nonmember State banks. 
Deposits in member banks as of Dec. 31 1934, amounted to $33,850,000,000, 
which was about 86% of the deposits in all commercial banks, exclusive of 
mutual savings banks, and about 69% of the deposits in all banks, inclusive 
of mutual savings banks. 

Bank Suspensions in 1934—Bank suspensions in 1934 were fewer than in 
any year since 1920. The suspensions during the year comprised 57 
licensed banks with deposits of $36,793,000, one of which, with deposits at 
time of suspension of $40,000, was a member of the Federal Reserve System. 
There were eight other suspensions among banks participating in Federal 
deposit insurance. 

Unlicensed Banks—By the end of 1934 the number of unlicensed banks 
had been reduced to relatively unimportant proportions. After the bank 
holiday in March 1933 more than 4,500 banks with deposits of about 
$4.200.000.000 were reported as not licensed to conduct an unrestricted 
business. By the beginning of 1934 these had been reduced to about 1,800 
banks with deposits of approximately $1,000,000,000, and by the end of the 
year only about 160 banks with deposits of approximately $90,000,000 were 
reported as remaining unlicensed, after deducting 920 banks placed in 
liquidation or receivership during the year. Most of the remaining unli- 
censed banks were not members of the Federal Reserve System, as is shown 


by the following table: 
UNLICENSED BANKS 





























Jan. 1 1934 Dec. 31 1934 
Number) Deposits Vumber Deposits 
NE en Na, eine 452 $43 5,000,000 5 $6,500,000 
eS ai wah aed 60 93,000,000 4 1,800,000 
State non-member. _.-.-.-.- sp hletiieeatia 1,257 500,000 ,00G 153 80,000,000 
Total 1.769 1%1.098,000,000 | 162 $88 300,000 





New Capital for Banks—Many unlicensed banks were able to reopen 
during 1934 and many active banks were strengthened by the addition of 
capital funds, a large part of which was furnished by the Recnstruction 
Finance Corporation. During the year the program for strengthening the 
capital structure of the banking system initiated in the summer of 1933 was 
pressed through the joint efforts of Federal and State agencies. The pro- 
gram was furthered by the Comptroller of the Currency in the case of 
National banks, by the Federal Deposit Insurance Corporation in the case 
of nonmember banks whose deposits were insured by the FDIC, and by the 
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Federal Reserve Board and the Federal Reserve banks in the case of State 
member banks. When the program was initiated in 1933, the Federal 
Reserve Board requested the Federal Reserve agents to keep in touch with 
such banks in their respective districts as might require assistance, and 
during the year 1934 Federal Reserve officials continued to co-operated with 
the various supervisory authorities in developing and consummating plans 
for strengthening the capital of member banks. 

On Dec. 31 1934, the RFC had an aggregate investment of $845,960,000 
in the capital structure of banks and had lent in addition $19,124,000 to 
local interests in order to enable them to make purchases of preferred stock. 
The investments included $585,858,000 in preferred stock and $260,102,000 
in capital notes and debentures. In addition, the RFC had authorized, 
contingent upon the preformance of certain conditions, investments of 
$209,.076.000 more in the capital structure of banks. Altogether 6,900 
banking institutions had had their capital structures strengthened by the 
RFC. The largest part of the investments of the RFC in the capital 
structure of banks was made after the beginning of 1934, at whcih time the 
total investments did not exceed $250,000,000. 

Condition reports of member banks as of Dec. 31 1934, indicated that the 
capital structure of member banks included $553 ,574,000 of preferred stock 
and $118,515,000 of capital notes and debentures, an aggregate of $672,- 
089,000. Most of this was held by the RFC. 

Federal Deposit Insurance—An important contribution to stability in the 
banking structure during the year was the insurance of bank deposits by the 
FDIC. On Jan. 1 1934, the FDIC began the administration of a temporary 
fund, which insured the deposits of all participaring banks up to $2,500 on 
the net approved claim of each depositor. All licensed banks belonging to 
the Federal Reserve System were required to become members of the 
insurance fund, and State banks which were not members of the Federal 
Reserve System were permitted to participate after examination and after 
certification of State authorities that they were in solvent condition. 

Under the Banking Act of 1933, it was provided that the temporary fund 
should be effective from Jan. 1 1934 through June 30 1934, after which the 
permanent plan, which would cover a larger percentage of deposits, would 
become effective. By the Act of June 16 1934, the temporary plan was 
extended to operate from July 1 1934, through June 30 1935, but provision 
was made to insure each depositor during this period up to $5,000. Mutual 
savings banks which continued membership were given the option of cover- 
ing their deposits up to $2,500 or up to $5,000. A number of mutual 
savings banks discontinued participation in the fund on July 1 1934, in part 
because of the establishment of a State fund for mutual savings banks in 
New York.. 

When operations began on Jan. 1 1934, 12,617 banks were members of 
the fund and this number increased to 14,205 banks by the end of the year. 
Of these, 5,462 were National banks; 980 State banks which were members 
of the Federal Reserve System; 68 mutual savings banks; and 7,695 other 
banks. It was reported that on Oct. 1 1934, 44% of the total deposit 
liability of insured banks was protected. This ratio varied considerably 
for the different classes of banks, being as high as 72% for commercial banks 
not members of the Federal Reserve System, due to the fact that these 
banks as a group have a preponderance of small accounts. Among State 
bank members of the Federal Reserve System, 33% of deposits was covered 
by insuranc. 

Computations made as of Oct. 1 1934, indicated that 98% of the 51,245,- 
000 depositors in insured banks were fully protected under the provisions of 
the law. The remaining depositors who were only partially insured, how- 
ever, had 823,000 accounts with total deposits of about $25,000,000,000, 
about two-thirds of all deposits of all banks participating in the insurance 
fund. An important proportion of these large accounts was in New York 
State and in many cases probably represented deposits of correspondent 
banks and other corporations. Because of the concentration of so many of 
the large accounts in New York, the percentage of insured deposits was 
considerably smaller for that State than for the country asa whole. Among 
New York State commercial banks 24% of the deposits were insured, as 
compared with 44% for the country as a whole, including New York. 


Industrial Advances by Federal Reserve Banks 


By an Act of Congress approved on June 19 1934, the Federal Reserve 
banks and the RFC were authorized, within prescribed limitations, to make 
credit available for the purpose of supplying working capital to established 
industrial and commercial businesses. This Act amended the Federal Re- 
serve Act by the addition of Section 13b, which embodies the provisions 
relating to the Federal Reserve banks. Regulation S, relating to the pro- 
visions of this section, was issued by the Board on June 26 1934. 

This legislation was advocated because many small enterprises had 
suffered severe capital losses during the depression and had inadequate 
working capital. Such enterprises find it difficult to obtain their require- 
ments of working capital through the capital market, while commercial 
banks and other financial institutions, in many cases, were hesitant about 
undertaking on their single responsibility the risks involved in making 
relatively long-time loans for working capital purposes. 

Recognizing the possible need of these industrial and commercial busines- 
ses for additional working capital to enable tham to continue or resume 
normal operations and to maintain employment or provide additional em- 
ployment, Congress granted the Federal Reserve banks broad powers to 
enable them to provide such working capital, either through the medium 
of banks, trust companies, and other financing institutions or, in exceptional 
circumstances, by advances directly to such commercial and industrial 
businesses. 

The conditions imposed by the law are such that loans must be made to 
establish industrial or commercial businesses, must be made for the purpose 
of supplying working capital, and must have maturities not exceeding five 
years. In addition, direct loans by the Federal Reserve banks may be 
made in exceptional circumstances, when credit is not obtainable on a reason- 
able basis from the usual sources, and provided the loan can be made on a 
reasonable and sound basis. 

When credit is advanced through the medium of banks or other financi ng 
institutions, the procedure is ordinarily for the financing institution to make 
the loan and procure from the Federal Reserve pank a commitment binding 
the Federal Reserve bank to take over the loan at the option of the financing 
institution. *uch commitments are specifically authorized in the Act. 
Before the Federal Reserve bank can grant such a commitment it must 
satisfy itself that the loan is properly made and is one that it is authorized 
by the Act to acquire. 

The Federal Reserve bank, therefore, must make the same credit investi- 
gation of a loan by a financing institution for which it is to grant a commit- 
ment as of a loan which it is to make direct. This is especialy necessay 
because, under the law, when such a loan is discounted for a financing in- 
stitution by the Reserve bank the financing institution need retain obliga- 
tion for no more than 20% of any loss thereon. 

The law provided for the appointment of an industrial advisory committee 
in each district, consisting of members actively engaged in industrial pur- 
suits. Members of these advisory committees had been selected by the 
third week in July, and the consideration of applications by the committees 
and by the Reserve banks began immediately. On Aug. 1 the Federal 
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Reserve Bank of Minneapolis made the first industrial advance. The 
Reserve banks received many inquiries and informal applications for in- 
dustrial advances immediately following the passage of the Act, and for the 
first few weeks the industrial advisory committees were not able to act on 
applications as rapidly as they were received. By the first part of Septem- 
ber, however, this situation was changed, and by December the number of 
applications received was much smaller and these were being acted upon 
without material delay. .. . 

In the period elapsed since adoption of Section 13b of the Federal Reserve 
Act, the Federal Reserve Board and the Federal! Reserve banks have made 
constant and energetic efforts to make the provisinos of the law as generally 
known as possible to banks and prospective borrowers. Co-operation of 
member banks has also been obtained. These efforts have been made 
through visits to bankers and through frequent circularization. At the 
same time the Board and the Federal Reserve banks have given careful and 
repeated consideration to the procedure for handling applications. Every 
complaint received from rejected applicants has been carefully investigated 
and the reasons for rejection explained to the applicant. In order to im- 
prove procedure and co-ordinate policies under this law there have been 
frequent meetings of Board members, Reserve bank officials, and members 
of the industrial advisory committees. The efforts of the Federal Reserve 
banks and the Federal Reserve Board to make known the provisions of 
Section 13b and the examination of applications have entailed considerable 
work and expense to the Federal Reserve banks. The servicing of the loans 
is expensive; the security for loans includes mortgages upon property, 
assignment of accounts receivable, contracts, &c., and care must be taken 
that taxes and premiums are paid, that contracts are fulfilled, and in 
general that no impairment of the security occurs. 


Securities Exchange Act of 1934 


With a view to preventing the excessive use of credit for the purchasing 
or carrying of securities, the Securities Exchange Act of 1934, which became 
law on June 6, requires the Federal Reserve Board from time to time to 
prescribe rules and regulations with respect to the amount of credit that may 
be extended and maintained on any security registered on a national securi- 
ties exchange. Certain securities are exempted by the act from these pro- 
visions. For the initial extension of credit such rules and regulations must 
be based upon a certain standard set forth in the Act, but the Board is au- 
thorized to prescribe such requirements lower than the standard as it 
‘‘deems necessary or appropriate for the accommodation of commerce and 
industry, having due regard to the credit situation of the country,’’ and such 
higher requirements as it may ‘‘deem necessary or appropriate to prevent 
the excessive use of credit to finance transactions in securities.’ 

The Act makes it unlawful for any member of a national securities ex- 
change, or any broker or dealer who transacts a business in securities 
through the medium of any such member, to extend or maintain credit to or 
for any customer (1) on any registered security (other than an exempted 
security) in contravention of the Board's rules and regulations, or (2) without 
collateral or on collateral other than registered securities and (or) exempted 
securities, except in accordance with such rules and regulations as the Board 
may prescribe to permit the extension or maintenance of such credit in cer- 
tain cases. 

In accordance with the Act the Board issued on Sept. 27 a regulation 
(Regulation T) effective Oct. 1 dealing with the extension and maintenance 
of credit by brokers, dealers, and members of national securities exchanges. 
The regulation placed no restrictions on the amount of or collateral for loans 
for industrial, commercial, or agricultural purposes. In prescribing the 
margin requirements specified in this regulation the Board adopted the basis 
stated in the Securities Exchange Act of 1934 and provided that, with 
certain exceptions, a member of a national securities exchange, or a broker 
or dealer subject to the regulation, shall not make any initial extension of 
credit to any customer on any registered security (other than an exempted 
security) for the purpose of purchasing or carrying any security, in an 
amount which causes the total credit extended on such registered security 
to exceed whichever is the higher of: 

(1) 55% of the current market value of the security; or 

(2) 100% of the lowest market value of the security computed at the 
lowest market price therefor during a specified period preceding the current 
month, but not more than 75% of the current market value. The period 
specified is one of 36 calendar months except that until July 1 1936 it is 
the period between July 1 1933 and the beginning of the current month. 

At the level of security prices when Regulation T went into effect, brokers 
could extend credit on most registered securities up to 75% of their current 
market value. In case of any substantial increase in security prices, how- 
ever, the average margin requirement prescribed by the regulation increases 
automatically, since the loan value of an increasing proportion of outstand- 
ing securities becomes less than 75% of current market value. 

The margin requirements stated in the law and now prescribed by the 
Federal Reserve Board are designed to exert a restraining influence on specu- 
lative trading. By imposing higher margin requirements on securities that 
have had a rapid rise than on more stable securities, the prescribed require- 
ments make credit less freely available for trading in speculative securities. 

Regulation T does not prescribe a specific margin that must be main- 
tained after a loan has been granted, but imposes restrictions on the opera- 
tions which the customer may be permitted to carry on in his account if 
his margin falls below the standard prescribed for intitial extension of credit. 
Thus the amount of credit maintained in an account is not required by the 
regulation to be reduced as a consequence of a decline in the market value of 
the securities held, but additional extensions of credit are not permitted 
unless sufficient additional margin is supplied for the new extension itself. 

The regulation provided means by which accounts in existence on Oct. 1 
1934, might be recorded separately by the creditor at any time prior to 
Nov. 15 1934, and thereafter be maintained separately until liquidated, 
but not later than July 1 1937. In order to prevent circumvention of the 
margin rules, however, transactions in such accounts are subject to restric- 
tion. 

Under Section 8 of the Securities Exchange Act of 1934 brokers and dealers 
subject to the Act may not borrow on registered securities (other than 
exempted securities) from lenders other than member banks except under 
certain conditions. Nonmember banks must sign an agreement in the form 
specified in Regulation T before brokers and dealers who are subject to the 
regulation may borrow from them, and by Dec. 31 1934, 121 nonmember 
banks had signed this agreement. Members of registered securities ex- 
changes and other brokers and dealers subject to the regulations are also 
permitted to borrow from and lend to one another under specified conditions. 

Rules are also included in Regulation T regarding cash transactions, 
reports by brokers, and such administrative deatils as the borrowing and 
lending of securities, the debiting on interest, commissions, &c., the handling 
of guaranteed accounts, the transfer of accounts, temporary credit for clear- 
ance of securities, and adjustments for innocent mistakes. 

In preparation for the adoption of margin requirements the Board made a 
survey of the condition of margin accounts held with brokers in the summer 
of 1934. At the request of the Federal Reserve Board the New York, 
Chicago, and San Francisco Stock Exchanges obtained certain reports from 
their members as of July 31 1934. Reports were secured covering approx- 
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imately 213.000 accounts and over two-thirds of all customers’ borrowings. 
They showed that a large number of accounts contained substantial amounts 
of excess margin, as judged either by the rules of the New York Stock Ex- 
change or by the standard used in Regulation T. In 85% of the accounts 
reported, customers were not borrowing more than 66 2-3% of the value 
of the securities in the account. The value of the securities beld in all the 
accounts was nearly twice as large as the amount borrowed on the securities, 
that is to say, total borrowings were equal to approximately 50% of the total 
value of the securities carried. 

-. The reports showed the amount of each individual security held in cus- 
tomers’ accounts with debit balances and in partners’ and firms’ accounts. 
These data covered in all some 20,000 different issues with total market 
value estimated at about $2,600,000,000. Detailed analysis was made of 
figures representing about 80% of the total estimated value of all securities 
held by brokers for their customers. This analysis indicated that on the 
basis of market values as of July 31 1934, over two-thirds of the securities 
so held, exclusive of unlisted securities, could have been carried under the 
provisions of Regulation T with a maximum loan of 75% of market value, 
about one-fourth permitted loans of percentages varying from 55 to 75% 
of market value and averaging 67.6%, and the remainder, or about one- 
twelfth, had a maximum loan value of 55% of market value. The average 
maximum loan value on all these securities was slightly under 72%. This 
compared with a maximum percentage permitted by the New York Stock 
Exchange of about 77% for large accounts and 66 2-3% for small accounts, 
averaging about 75% for all accounts. 

When the new margin rules went into effect the securities markets were 
relatively inactive, and remained so during the rest of the year. There was 
accordingly no occasion, such as might be afforded by a rapidly rising 
market, to test the effectiveness of the new rules in accomplishing the pur- 
poses for which they were adopted. Between September 1934 before 
Regulation T became effective, and the last month of the year, security 
prices advanced somewhat. The increase for common stock, according to 
the index of the Standard Statistics Co., amounted to about 3%. From the 
end of September to the end of December there was little change in the total 
volume of customers’ borrowings from brokers. The total borrowings of 
members of the New York Stock Exchange at the end of 1934, amounting to 
$880 ,000,000, were $35,000,000 larger than at the end of 1933 but only 
about 10% of their maximum in the autumn of 1929. 

The Securities Exchange Act of 1934 also empowers the Federal Reserve 
Board, within certain limitations, to prescribe rules and regulations, in- 
cluding margin requirements, for credit extended or maintained by other 
persons than members of a national securities exchange, or brokers or dealers 
who transact a business in securities through the medium of such members, 
for the purpose of purchasing or carrying any security registered on a na- 
tional securities exchange. These other persons include all banks in the 
United States except such banks as are subject to Regulation T by reason 
of their holding membership in a national securities exchange. This 
authority is additional to that conferred by other statutes for credit super- 
vision. The Board is studying the subject and in due time will issue the 
required regulation as to bank loans made to purchase or carry securities 
registered on a national securities exchange. 


Earnings and Expenses of Federal Reserve Banks 


Gross earnings of the Federal Reserve banks in 1934 amounted to $48,- 
903,000, or $584,000 less than in 1933. After deducting current expenses 
of $29,242,000, reserves for depreciation on bank premises, and reserves for 
losses, self-insurance, &c., there remained net earnings of $15,231,000, or 
$7,274,000 more than the amount of net earnings for 1933. Earnings, 
expenses, dividend payments, &c., for all Federal Reserve banks combined 
for 1934 and 1933 are shown in the following table: 


EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 
1934 AND 1933 

















1934 1933 
EEN PALER PAS RS SS 3 SER $48 903,006 ($49,487,000 
Current expenses.___________. ee ne Css — 29,242,000 | 29,223,006 
EE Re PO SEN Ge a See $19,661,000 |$20,264,000 
Additions (profits on sales of U.S. Govt. securities, &c.) - $8,926,000 | $1 ,762,000 
Deductions (depreciation and other reserves, &c).. ~~ -- 13,356,000 | 14,069,000 
Net deductions from current net earnings._..... ..-- $4,430,000 | $12,307,000 








ar ee De ee i IS pl se 15,231,000 7.957 ,000 
Dividends paid.______- Ue ete dS nal ea Parente $8,781,000 | $8,874,000 
ee ee ees Gee: BP... .u'. -cecceekouvbesawa 6,510,000 —-917,000 
Withdrawn from surplus (Sec 13b) 60.000 Pee ee ae 





All Federal Reserve banks paid dividends to member nabks at the rate of 
6% per annum on their paid-in capital. These dividends amounted to 
$8,781,661. 

Gross and net earnings dueing the year 1934 and the distribution of net 
earnings of each Federal Reserve bank are shown in the following table: 
FINANCIAL RESULTS OF OPERATIONS OF THE FEDERAL RESERVE 

BANKS DURING 1934 
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EARNINGS ON BILLS AND SECURITIES 
[Amounts in thousands of dollars] 
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| 
W ithdrawn 
Transferred | from Sur- 
Fed. Res. Bank | Gross Net Dividends to Surplus plus (Sec. 
_ Earnings Earnings Paid (Sec. 7) 13d) 
ae | $3,055,928 $932,792 $644,075 $291,872 $3,155 
New York____| 16,081,935 8 307,134 3,567 ,690 4,747,138 7,694 
Philadelphia _.| 3,725,022 1,042,879 925,875 117,900 896 
Cleveland._._.| 4,137,556 1,042,697 769,096 281,757 8,156 
Richmond __ _. 1,987,801 313,347 299,050 14,595 298 
Se oso wns 1,818,161 655,812 264,093 394,351 2,632 
Chicago... - - - 8,152,371 1,404,491 761,334 669,479 26,322 
ie. ee 1s 1,824,453 139,996 241,009 —100,966 47 
Minneapolis.___| 1,415,097 176,285 FF & eeeee err 4,832 
Kansas City___| 1,960,098 243,534 ie 3,622 
ENCE 1,521,971 331,869 237 ,924 fe Reps ee 
San Francisco. 3,222,420 640,573 ft @ eter 2,669 
; $48 902.813 '$15.231.409 | $8.781.661 | $6,510.07) $60 323 








Earnings on total bills and securities were slightly less in 1934 than in 
1933, an increase of about $74,000,000 in average daily holdings of bills and 
securities being mere than offset by a reduction from 1.98% to 1.91% in 
the average rate of earnings. Average daily holdings of bills and securities, 
together with average rates and amounts of earnings thereon, are shown for 
recent years in the table below. 

Current expenses of the Federal Reserve banks in 1934 were $29,241,000, 
or $18,000 more than in 1933. 

Salary payments during 1934, including contributions to the retirement 
system of the Federal Reserve banks established on March 1 1934, were 
$1,551,000 in excess of salary payments in 1933. Other items of expendi- 


ture that show a substantial increase over 1933 are the assessments for ex- 
penses of the Federal Reserve Board, which increased $572,000,and taxes on 
banking houses, whieh increased $110,000. Owing largely to the falling off 











Bills and Securities 
Bills 
Rought in|\U.S8.Govr-| All Other 
Bills Dis-| Open ernment | Bilis and 
Total counted Market | Securities| Securities 
Daily average holdings: $s $ . $ 
dhe nm be cpmneinatiie bee 1,251,058) 326,217) 245,260) 669,013 10,568 
Raia: he a ein sicheuninaie eden 2,062,446| 520,637 70,902) 1,461,258 9,649 
SEY re ae 2,421,566; 283,22‘ 82,882) 2,052,160 3,295 
ee Ce oe Ae 2,495,497| 35,788) 24,742/2,431,673| «3,294 
Earnings 
Mis an kbc taveisobbaawesme 27 .56F 9,821 5,010 12,428 306 
sap bs stage th tm mat linc 47,992 17,881 2.785 26,924 402 
Ds red Sewecnsiwadeineiee 47,995 9,137 1,238 37,530 90 
RO eee rm Ye 47,655 1,231 141 46,131 x152 
Average rate of earns. (per cent): 
I ee eae 2.20 3.01 2.04 86 2.90 
SC cada: salen thts io delteds, es cblemennds din a 2.33 3.43 3.93 1.84 4.17 
SRI, Re See Sa 1.98 3.23 1.49 1.83 2.74 
a eee ee A 1.91 3.44 57 1.90 x4.61 











x Includes industrial advances;. 


in the demand for currency in 1934 as compared with 1933, when there was 
an abnormal demand for currency preceding the banking holiday, expendi- 
tures of the Federal Reserve banks for the printing and redemption of Fed- 
eral Reserve currency declined $1,359,000 and insurance on currency ship- 
ments by $68,000. Other substantial reductions in expenses were $120,000 
in taxes on Federal Reserve bank notes, $219,000 in telephone and telegraph 
charges, $240,000 in postage and expressage, $71,000 in printing, and $148,- 
000 in insurance other than on currency shipments. 

The average number of officers and employees exclusive of those assigned 
to RFC work, was 10,376 in 1934 compared with 10,015 in 1933. During 
the year the Federal Reserve banks had an average of 1,351 officers and 
employees engaged on work of the RFC compared with 1,114 in 1933. 


Testing the League and the Kellogg Pact 
(Concluded from page 167) 

opian controversy is taken up by the Council, Italy 

will withdraw from the League. 

The situation is more than awkward for the 
League, and at the same time peculiarly embarrass- 
ing for Great Britain and France. The withdrawal 
of Italy, following the withdrawal of Japan and 
Germany, would end the little prestige that is left 
to the League as an international body, and make 
it less likely than ever that Germany could be in- 
duced to return. France, on the other hand, which 
theoretically has insisted that international action 
should be taken through the League, would be de- 
prived of a weapon which it has used with some suc- 
cess against Germany and could no longer object to 
bilateral agreements, and Great Britain, which has 
consistently supported the League, would find itself 
isolated and its influence weakened ds far as Con- 
tinental affairs are concerned. The League, in short, 
finds itself faced with a situation in which, if it fails 
to act in the Italo-Ethiopian dispute, it will be con- 
temptible, while if it does act it will invite its own 
dismemberment. 

Into the confused picture enters now the United 
States. On July 3 the Emperor of Ethiopia appealed 
to the United States to invoke the Kellogg anti-war 
pact against Italy. President Roosevelt, replying 
the next day through the Department of State, ac- 
knowledged the interest of the American Govern- 
ment “in the maintenance of peace in all parts of 
the world,” expressed gratification that the contro- 
versy had received the attention of the League and 
was “now in process of arbitration,’ and declared 
that the American Government “would be loath to 
believe” that either Italy or Abyssinia, both of which 
were signatories of the Paris pact, “would resort to 
other than pacific means as a method of dealing 
with this controversy, or would permit any situation 
to arise which would be inconsistent with the com- 
mitments of the pact.” Two days later the handful 
of Americans in Ethiopia were advised by the Gov- 
ernment to withdraw. 

The only implication to be drawn from this reply 
appears to be that the League and the Kellogg pact, 
as far as their efficacy in preserving peace is con- 
cerned, are regarded by the Administration as noth- 
ing more than a faint hope. It is not clear that any 
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more importance is to be attached to Secretary 
Hull’s reported statement to the Italian Ambassa- 
dor, on Thursday, that the United States would 
“view with extreme misgivings” any action by Italy 
that would bring on actual war with Ethiopia, and 
that the controversy ought to be dealt with by the 
League. Such expressions are of a piece with the 
usual language of diplomacy, and neither express 
great confidence in the League nor warn Italy that 
it must not violate the Kellogg pact. 

There the matter stands, awaiting further devel- 
opments. There is a suspicious tinge to the report 
that the issue is to be taken up in a conference of 
Great Britain, France and Italy, for those three 
Powers are precisely the ones which have already 
staked their claims to Ethiopian territory, and once 
partitioning is entered upon the independence of 
Ethiopia will be only a form of words. The speech of 
Sir Samuel Hoare, British Foreign Secretary, in the 
House of Commons on Thursday, is ominous for 
Ethiopia, for while it held out a vague hope of peace 
through some British plans which he was not able 
to divulge, it also admitted the justice of some of 
Italy’s claims. Neither conferences nor secret nego- 
tiations, moreover, can save the reputation of the 
League unless they lead to League action, for the 
Covenant binds the League to act, and action is 
what it has persistently tried to avoid. If Italy, in 
spite of the remonstrances which have been ad- 
dressed to it, goes to war with Ethiopia over any 
question that could be settled by negotiation or con- 
ciliation, the conclusion of the world will certainly 
coincide with that of the ordinary man in the street, 
namely, that neither the League nor the Kellogg 
pact is able to prevent aggression, and that no im- 
portant opposition will be offered to the warlike 
policy of any strong Power that puts on a bold front. 


A Question Asked! 


Of the one-third of the homes that are substand- 
ard, what part are accounted for by the ownership 
of a car which the substandard owner of the sub- 
standard home cannot afford to own or run? 

A SUBSCRIBER. 


New Capital Issues in Great Britain 


The following statistics have been compiled by the Mid- 
land Bank, Ltd. These compilations of issues of new capital, 
which are subject to revision, exclude all borrowings by the 
British Government for purely financial purposes; shares 
issued to vendors; allotments arising from the capitalization 
of reserve funds and undivided profits; sales of already issued 
securities which add nothing to the capital resources of the 
company whose securities have been offered; issues for con- 
version or redemption of securities previously held in the 
United Kingdom; short-dated bills sold in anticipation of 
a -term borrowings; and loans by municipal and county 
authorities escept in cases where there is a specified limit to 
the total subscription. They do not include issues of capital 
by private companies except where particulars are publicly 
Sppenaees. In all cases the figures are based upon the prices 
of issue. 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
[Compiled by the Midland Bank, Limited] 




















Month of June 6 Months to Year to 
June Quarter June 30 June 30 
Ns beak wae £16,823,000 £40 413,000 £80 ,299,000 £132,815,000 
ED folk inno ota 27,560,000 94,217,000 241,232,000 398,474,000 
ESSE 33,919,000 65,871,000 124,221,000 267,199,000 
NAS OGL 21,990 ,000 74,940 ,000 168, 147,000 259,722,000 
ae: 34,763,000 77,636,000 123,525,000 191,046,000 
EIS LS 19,322,000 58,963,000 106,215,000 186,451,000 
FS 23,652,000 66,955,000 124,354,000 241,685,000 
a hie ia 29,222,000 53,608,000 131,636,000 227,178,000 
DEE PS ARR 19,965,000 76,749,000 159,694,000 281,325,000 
EE ed wise ethdies wad 41,372,000 99,254,000 202,616,000 357,636,000 
EERE 5 25,398,000 81,296,000 195,543,000 355,447 ,000 
A RE RRS 13,225,000 72,395,000 141,860,000 200 ,066 ,000 
GR PRIOR 12,832,000 25,529,000 70,915,000 165,215,000 
i 17,468,000 47,777,000 74,772,000 92,523,000 
tintin tmiscemiitins 17,541,000 40,403,000 69,328,000 107,595,000 
Dt étesenabdad 12 048,000 44,080,000 69,022,000 132,563,000 
SRR ot! 20,610,000 44,446,000 86,045.000 167,212,000 
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NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
{Compiled by the Midland Bank, Limited] 





























1932 1933 1934 1935 
ti. e¢cant £2,895,798 £8,210,263 £10,853,233 £16,592,347 
oe6ecce 11,994,734 7,167,385 7,007 ,995 12,620,080 
EI 12,104,130 447 ,603 7,081,462 12,386,235 
_ See 18,013,115 247,859 9,590,367 4,108,238 
filial coaches ihe 12, 296, 311 14,614,014 22,440,935 19,727,811 
(RE 17, ‘467, 795 17,541,251 12,048,454 20,610, 166 
6 months... .. £74,771,883 £69 328,375 £69 ,022 446 £36 044,877 
oe £3,312,507 £6,001,777 £14,997 ,397 
[GTS AE 72,500 21,208,047 9,878,332 
ber...... 17,000 7,164,097 6,747,571 
a 19,745,198 10,026,260 23,446,272 
November .....-.. 10,807,078 12,786,859 13,056,095 
Liakaaeainel 4,312,163 6,353,481 13,041,644 
0 aa £113,038,329 £132,868,896 + £150.189,757 





GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 


[Complled by the Midland Bank, Limited] 









































Untied | Indiaand \Other Britt.| Foreign 
Kingdom Ceylon Countries | Countrtes Total 
£ £ £ £ £ 
1933—January .........| 7,875,000 56,000 269,000 110,000; 8,310,000 
February ....-.-.. 4,917,000 30,000} 1,727,000} 493,000) 7,167,000 
ncaa abetted 12,287,000 1,000} 1,160,000; -—_..-.- 13,448,000 
pe: fie Gee 965,000; 8,248,000 
See 9,328,000) 4,753,000 241 292,000; 14,614,000 
Sl Minébnscacned 16,029,000 5,000} 1,070,000| 437,000) 17,541,000 
6 months... -... 57,719,000) 4,845,000) 4,467,000) 2,297,000} 69,328,000 
i nittinints naan 5,232,000 48,000 244,000; 478,000) 6,002,000 
p Ee RO aR: 15,589,000) 4 ,000/| 21,208,000 
September.......| 6,738,000! -_..... 176,000; 250,000) 7,164,000 
Cs ossaness 6,814,000 11,000} 3,016,000 185,000} 10,026,000 
November... ..... 12,172,000 67,000; 437,000 111,000; 12,787,000 
NIT: 5,089,000 47,000 867,000; 341,000) 6,353, 

Year. ........-.|95,059,000!} 5,018,000/24,796,000| 7,996,000) 132,869,000 
1934—January ...-...... 8,682,000 49,000! 1,763,000 359,000; 10,853,000 
February ....-...-.| 5,309,000 221,000} 1,433,000 45.000; 7,008,000 
Di kupacdansone 6,011,000 7,000 873,000 190,000; 7,082,000 
Sy 6 seesieniinds 8,665,000 12,000 850,000 ,000; 9,590,000 
Dll 6 ockés cease 62,000) 10,945,000 37,000} 22,441,000 
Gl c¥actinnkeed 7,021,000 32,000} 4,609,000| 386,000) 12,048,000 
6 months.-..... 47,085,000 384,000/ 20,473,000! 1,080,000; 69,022,000 
| RE 9,958,000 1,000) 5,014,000 25,000; 14,998,000 
A oe¢pooseeu Gn. daaeee 5,485,000) 1,228,000) 9,878,000 
September.......| 5,631,000 137,000 566,000} 413,000) 6,748,000 
| I 20,764,000 61,000) 2,465,000 156,000) 23,446,000 
November......./11,016,000; -...... 1,899,000 141,000! 13,056,000 
December.......-. 9,122,000 550,000) 3,355,000 14,000) 13,042,000 
, 0 Ene 106741000; 1,133,000/39,258,000| 3,058,000) 150,190,000 
1935—January .........|14,433,000) -—..... 957,000; 1,202,000) 16,592,000 
February ......_- YO Pees 2,346,000 ,000;} 12,620,000 
| TAR RR 11,076,000; ...._. 1,135,000} 176,000) 12,386,000 
F SR Ngee ata cpio! ‘ << Saree 660,000 5,000; 4,108,000 
Bt 6éeusawolnsiou 18,788,000 118,000 568,000 254,000) 19,728,000 
Gebcus acacacés 19,571,000 13,000 872,000 154,000; 20,610, ;000 
6 months... __. 76,999,000 130,000; 6,539,000) 2,377,000) 86,045,000 














The Course of the Bond Market 


The bond market has again given a satisfactory account 
of itself this week. New highs have been r~-orded by many 
utility and industrial issues. The only cloud in the picture 
has been renewed declines among lower-grade rail bonds, 
accompanied by rumors of additional receiverships or reor- 
ganizations among the weaker roads. 

Highest-grade issues and United States Governments re- 
main at peak prices. The Treasury, in its first offering of 
the new fiscal year, readily sold $500,000,000 of 134% four- 
year five-month bonds for the purpose of replenishing its 
cash balance, which had declined to $1,509,500,000 on July 8. 
Bank reserves again advanced to new high levels. 

Fractionally lower levels were witnessed by high-grade 
and medium-grade railroad bonds. Atchison Topeka & 
Santa Fe gen. 4s, 1995, closed at 10954, down % for the 
week. New York Central 34s, 1997, closed at 97%, off %. 
An exception to the general trend has been the Cleveland 
Union Terminal 1st 4%s, 1977, which closed at 92, up 1%. 
Declines of as much as 5 points were witnessed among lower- 
grade rail bonds. Erie 5s, 1975, declined 5 points to 59%; 
Kansas City Southern 5s, 1950, closed at 60%, off 4%; 
Southern Railway 4s, 1956, declined 3Y to 33%. 

High-grade utilities have remained firm. Non-callable 
issues, including Bell Telephone of Pennsylvania 5s, 1960; 
New England Telephone & Telegraph 4%4s, 1961; Syracuse 
Lighting 5s, 1951; West Penn Power 5s, 1963. and United 
Electric Co. of New Jersey 4s, 1949, advanced to new high 
ground. Lower-grade issues have been moderately strong 
in the first nart of the week, but some setback was received 
on Thursday, particularly among holding company deben- 
tures because of unfav-rable political develonments. New 
bond issues have been absent but resumption of financing 
is expected in coming weeks, 

Industrials continued buoyant this week, almost without 
exception. The steel group has been firm, with Wheeling 
Steel 4%s, 1955, advancing to another new top at 100%. 
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The Vanadium 5s, 1941, were 3% points higher at 81%. 
Anthracite coal bonds were better, led by a 1%-point rise 
in Philadelphia & Reading Coal & Iron 6s, 1949, to 39%. 
Childs 5s, 1943, were one of the few issues to sell lower, 
but the decline amounted to only % point. Drug, motion 
picture and rubber issues moved higher. In the building 
field the Pennsylvania Dixie Cement 6s, 1941, made a new 
high at 90%, whereas the volatile Certainteed Products 5%s, 
1948, rallied 3% points to 7814, the level of some weeks ago. 


MOODY'S BOND PRICES?t 
(Based on Average Yields) 









































U. 8. 120 120 Domestte Corporate* 

1935 —_ xr ag by Ratings Cor porate* by Groups 
Averages dd Corp.*| Aaa Aa A Baa RR P. U. \Iindus 
July 12../109.00 |103.15 (119.48 |110.42 |103.48 | 84.47 | 95.78 |106.07 |108.39 

11../|109.03 |103.48 (119.69 (110.61 |103.48 | 84.85 | 96.23 |106.07 |108.57 
10_.|109.03 |103.65 (119.48 (110.42 |103.48 | 85.61 | 96.85 |106.07 |108.57 
9..|109.03 |103.65 {119.69 |110.42 |103.48 | 85.61 | 97. 106.07 |108.39 
8../}109.01 |103.65 |119.69 (110.42 |103.48 | 85.48 | 96.70 |106.07 |108.39 
-~-|108.97 |103.65 {119.69 (110.42 |103.48 | 85.87 | 97.31 (105.89 |108.39 
5..|108.95 |103.65 {119.69 |110.42 |103.65 | 85.61 | 97.31 (105.89 |108.39 
4_..\Stock |Exchanige Clos\ed— 
3..|108.97 |103.65 (119.48 |110.23 |103.65 | 85.74 | 97.47 |105.72 |108.21 
2..}108.88 | 103. 119.48 |110.42 |103.65 | 85.61 | 97.47 |105.54 |108.21 
- 1..}108.93 |103.65 (119.48 |110.23 (103.65 | 85.61 | 97.62 |105.37 (108.21 
June 28_.|108.99 |103.32 |119.27 |110.05 |103.48 | 85.23 | 97.47 |105.20 |107.67 
21..|108.80 (103.32 |119.27 |110.05 (102.81 | 85.87 | 97.94 |104.68 |107.67 
14../108.81 |102.64 (118.86 (109.68 (101.97 | 84.72 | 96.70 |104.33 |107.31 
7..|108.61 |101.64 |118.66 (109.68 |101.14 | 82.50 | 94.29 (103.99 (107.31 
May 31../108.22 |101.64 |118.45 |109.49 |101.47 | 82.38 | 94.14 |103.65 |107.49 
24..|108.66 {101.81 |118.45 |109.86 |101.64 | 82.50 | 94.43 |103.65 |107.85 
17..|108.55 |101.97 (118.04 |110.05 |101.47 | 83.35 | 94.88 |103.82 |107.85 
10../|108.61 |101.64 |118.45 |110.05 |101.47 | 82.02 | 93.85 |103.82 |107.85 
3../|108.89 |101.81 |118.66 |110.05 (101.47 | 82.50 | 94.29 |103.99 |107.67 
Apr. 26../108.61 |101.81 |118.66 |110.05 (100.98 | 82.87 | 95.63 | 02.64 | 107.67 
19... iStock E|xchangie Close|d 
12..|108.25 |100.81 (119.07 |109.68 | 99.68 | 80.84 | 94.29 101.14 |107.49 
5..|108.54 (100.17 |119.07 |109.49 | 99.36 | 79.56 | 92.82 (101.14 |107.31 
Mar.29_._/|108.07 | 99. 118.66 (109.12 | 98.88 | 77.88 | 90.83 (100.98 (107.14 
22..|107.79 |100.49 (119.27 |109.86 (100.17 | 79.45 | 93.55 |100.98 |107.49 
15... |107.94 |100.49 (119.07 (110.61 |100.33 | 79.11 | 93.26 (100. 108.03 
~.| 107.85 (101.64 (119.48 (110.98 (101.14 | 81.42 | 95.63 |101.47 | 108.57 
1..|108.22 |102.47 (119.48 (111.35 ,101.64 | 82.99 | 97.78 (101.64 |108.39 
Feb’ 23../|108.44 |102.81 (119.48 (111.16 (102.14 | 83.97 | 99.68 (101.14 (108.21 
15..|107.49 |102.30 (119.07 (110.79 (101.14 | 83.60 | 99.68 | 99.68 (107.85 
..|107.47 |101.64 (118.66 (110.42 |100.49 | 82.50 | 99.04 | 98.41 | 107.85 
1../107.10 (101.31 (118.04 (110.05 (100.33 | 82.38 | 99.04 | 97.94 (107.31 
Jan ~~-| 107.33 (102.14 (118. 10.05 |100.81 | 84.35 (100.49 | 98.73 | 107.49 
18... |106.79 |100.81 (117.43 {109.31 | 94.62 | 82.26 | 99.68 | 96.23 | 106.78 
11../|106.81 |100.81 |117.63 {109.12 | 99.52 | 82.50 (100.17 | 96.93 | 106.96 
4_.|105.76 |100.33 (117.43 (108.94 | 98.88 | 81.54 |100.00 | 94.58 (106.96 
High 1935/109.04 |103.82 {119.69 (111.54 (103.65 | 86.64 (100.49 |106.07 [108.75 
tww 1935)106.66 | ¥¥.ZU [117.22 [1086.67 | ¥8.73 | 77.83 | vU.6Y | 94.14 [106.78 
High 1934/106.81 (100.00 (117.22 | 108.75 | 99.04 | 83.72 |100.49 | 94.58 (106.78 
wv 1934; 99.06 | 84.85 105.37 | 93.11 | 81.78 | 66.38 | 85.6 742.65 | 96. 

r, Ago— 

July 12°34/106.78 | 99.84 |115.81 {108.21 | 97.78 | 82.62 |100.33 | 93.55 | 106.60 
2 Yrs.Ago 
July 12'33! 103.60 | 90.69 |106.42 | 98.25 | 87.43 | 75.50 | 91.53 | 84.97 | 96.23 
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Foreign bonds have been comparatively steady, with few 
price changes among the better-grade issues. Scandanavian 
and Finnish bonds were relatively well maintained. Some 
weakness has been apparent in Japanese bonds, while 
Italians have been under continued pressure. Argentine 
issues have been somewhat higher, as have been Peru’s and 
Chile’s. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 


MOODY'S BOND YIELD AVERAGESt 
(Based on Indtetdual Closing Prices) 























Ali 120 Domestic Cor porate 120 Domestic tt 
1935 120 by Ratings Corporate by Groups 30 
Datliy | Domes For- 
Averages tte Aaa Aa A Baa RR. ) P. U. | Indus. | etgnes. 
July 12..| 4.56 3.69 4.15 4.54 5.84 5.02 4.39 4.26 5.91 
ll..| 4.54 3.68 4.14 4.54 5.81 4.99 4.39 4.25 5.95 
10..| 4.53 3.69 4.15 4.54 5.75 4.95 4.39 4.25 5.96 
9..| 4.53 3.68 4.15 4.54 5.75 4.94 4.39 4.26 5.95 
8..| 4.53 3.68 4.15 4.54 5.76 4.96 4.39 4.26 5.89 
6..| 4.53 3.68 4.15 4.54 5.73 4.92 4.40 4.26 5.84 
5..| 4.53 3.68 4.15 4.53 5.75 4.92 4.40 4.26 5.85 
4..|Stock /|Exchanige Closjed— 
3..| 4.53 3.69 4.16 4.53 5.74 4.91 4.41 4.27 5.79 
2..| 4.53 3.69 4.15 4.53 5.75 4.91 4.42 4.27 5.82 
1..| 4.53 3.69 4.16 4.53 5.75 4.90 4.43 4.27 5.79 
W eekly— 
rune 28...) 4.55 3.70 4.17 4.54 5.78 4.91 4.44 4.30 5.81 
21..| 4.55 3.70 4.17 4.58 5.73 4.88 4.47 4.30 5.80 
14..| 4.59 3.72 4.19 4.63 5.82 4.96 4.49 4.32 §.81 
7..| 4.65 3.73 4.19 4.68 6.00 5.12 4.51 4.32 5.82 
May 31..| 4.65 3.74 4.20 4.66 6.01 6.13 4.53 4.31 5.83 
24..| 4.64 3.74 4.18 4.65 6.00 5.11 4.53 4.29 5.88 
17..| 4.63 3.76 4.17 4.66 5.93 5.08 4.52 4.29 5.86 
10..| 4.65 3.74 4.17 4.66 6.04 5.15 4.52 4.29 5.85 
3..| 4.64 3.73 4.17 4.66 6.00 §.12 4.51 4.30 5.97 
Apr. 26..| 4.64 3.73 4.17 4.69 5.97 5.03 4.59 4.30 5.93 
19.. Stock E|xchangie Close|d 
12..| 4.70 3.71 4.19 4.77 6.14 5.12 4.68 4.31 6.11 
5..| 4.74 3.71 4.20 4.79 6.25 5.22 4.68 4.32 6.23 
Mar.29..| 4.79 3.73 4.22 4.82 6.40 5.36 4.69 4.33 6.46 
wot Gee 3.70 4.18 4.74 6.26 5.17 4.69 4.31 6.33 
15..| 4.72 3.71 4.14 4.73 6.29 5.19 4.69 4.28 6.16 
--| 4.65 3.69 4.12 4.68 6.09 5.03 4.66 4.25 6.12 
1..| 4.60 3.69 4.10 4.65 5.96 4.89 4.65 4.26 6.03 
Feb. 23..| 4.58 3.69 4.11 4.62 5.838 4.77 4.68 4.27 6.02 
--| 4.61 3.71 4.13 4.68 5.91 4.77 4.77 4.29 6.04 
8..| 465 3.73 4.15 4.72 6.00 4.81 4.85 4.29 6.01 
l..| 4.67 3.76 4.17 4.73 6.01 4.81 4.88 4.32 6.12 
Jan. 25..| 4.62 3.76 4.17 4.70 6.85 4.72 4.03 4.31 6.16 
--| 4.70 3.79 4.21 4.78 6.02 4.77 4.99 4.35 6.16 
ll..| 4.70 3.78 4.22 4.78 6.00 4.74 5.01 4.34 6.22 
4..| 4.73 3.79 4.23 4.82 6.08 4.75 5.10 4.34 6.30 
Low 1935) 4.52 3.68 4.09 4.53 5.67 4.72 4.39 4.24 5.78 
High 1935) 4.50 3.5U 4.25 4.83 6.4u | - 6.87 6.13 4.35 6.46 
Low 1934) 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35 6.35 
—_ _— 5.81 4.43 5.20 6.06 7.58 6.75 6.74 4.97 8.65 
’. Ajo 
July 12°34; 4.76 3.87 4.27 4.89 5.99 4.73 5.17 4.36 7.37 
2 Yrs.Ago 
July 12°33| 5.37 4.37 4.86 5.61 6.62 5.31 \ 5.80 4.99 9.18 




















* These prices are com uted from average yields on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) aud do not purport to show either the average 
level or the average move aent of actual price quotations. They merely serve to illustrate in a more co.cprenensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond murket. 
** actual average price of 8 loog-term Treasury issues. 
pege 3291. 


For Moody's index of bond prices vy woaths buck to 1/28, see the issue of Feb. 6 1932, page 907, 
t The latest complete list of bonds used in co.nputing tnese indexes was published in the issue of May is 145. 
tt Average of 30 foreign bonds but adjusted to a co.oparabie Dasis With previous averages of 4U foreigo DoDaGs. 
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Wheat and the AAA 
By Joseph Stancliffe Davis. 
Washington: The Brookings Institution. 


469 pages. 
$3.00. 


Mr. Davis’s book is a searching examination and criticism 
of the whole experiment, political and economic, of the 
United States with the wheat problem down to the end of 
March of the present year. Beginning with the background 


in the developments before, during and immediately after 
the World War and the depression years 1929-32, it recounts 
the evolution of the Agricultural Adjustment Act and the 
philosophy which underlaid it, the elements of the wheat 
program and its formulation, and the domestic wheat adjust- 
ment efforts of 1933 and 1934 as shown in the allotments 
and acreage requirements, the educational campaign, the 
extent of participation by growers, the first and second 
sign-ups, the effect of the drought in contracting acreage 
and the compliance plans, procedure and results. The 
wheat benefit or adjustment payments, including their 
distribution and use, and the processing and other taxes 
are also studied. 

Following his examination of these topics, Mr. Davis 
takes up the regulation of grain exchanges and the principal 
codes, the surplus relief operations, the Pacific Northwest 
export arrangement, and the international wheat agreement 
and its effects. The remaining chapters deal with the early 
results of the Agricultural Adjustment Administration’s 
operations in the reduction of acreage and output; the 
disposition and carry-overs of wheat, prices of wheat, flour 
and bread, and the income of wheat growers; the attitude 
of farmers, the grain trade and the public toward the wheat 
program, and the general outlook. 

On all of these topics the book offers a wealth of detailed 
information, and the statistical exhibit is extraordinarily 
full. The Department of Agriculture has co-operated in 
making information available, but it is in no way responsible 
for what is presented. 

In a final chapter modestly entitled ‘Contributions Toward 
an Appraisal’’ Mr. Davis gives his conclusions regarding 
the wheat program. His criticism on the whole is both 
fundamental and drastic. He concedes that political and 
social conditions in 1932-33 made a new wheat program 


———— 


inevitable, and for ‘‘the skillful and hereulean efforts by 
which the wheat program was carried through its first two 
years’’ he expresses admiration. He is unable to see, how- 
ever, that control of production through voluntary contracts 
has been ‘‘a demonstrated success.’’ It has not raised 
materially the farm prices of wheat, and the attainment of a 
‘parity price’ seems to himillusory. The main achievement 
seems to him to have been the addition of over $200,000,000 
to the wheat growers’ income, but it has not ‘“‘contributed 
appreciably, if atall, to promoting general business recovery.’’ 
Mr. Davis is skeptical about the regulation of wheat 
production or export by international agreement, and un- 
qualifiedly condemns as ‘‘a form of unfair international 
competition’’ the proposal to subsidize the exportation of 
100,000,000 bushels of American wheat. The practical 
unsoundness of the ‘‘ever-normal granary’’ scheme is also 
exposed. He thinks that the AAA was ‘‘more nearly right 
than its critics’’ on the main issue of the need of reducing 
wheat production, but he seems to doubt whether it will be 
possible to enforce contracts rigorously enough, in the face 
of public opposition to the destruction of crops, to make 
limitation very effective, nor does he think it likely that an 
attempt will be made to apply such compulsory methods of 
control to wheat as have been applied to tobacco and cotton. 
Mr. Davis apparently accepts in general the idea of social 
planning, but he nevertheless warns that ‘‘available tech- 
niques”’ are ‘‘ill developed, and that crude economic experi- 
mentation on a wide front and a large scale increases the risks 
of failure with consequent disillusionment and reaction.”’ 
Examining at some length the philosophy of a ‘‘parity 
price,’”’ Mr. Davis concludes that the significance of a 
statutory definition of parity prices lies ‘‘chiefly in determin- 
ing at what heights processing tax rates and benefit payments 
ean be set.’’ This brings up the question of political in- 
fluence, and on that question Mr. Davis is outspoken. 
“The distribution of payments to wheat growers,” he 
declares, ‘‘powerfully influences votes in the regions most 
eoncerned.’’ Once the policy is established ‘‘and the flow 
of funds well started, attitudes of voters tend to be deter- 
mined not by the inherent wisdom of the policy as a whole, 
but by the desire to keep these funds flowing in.’’ The 
tendency, accordingly, is ‘for the spread of a sinister form 
of political corruption.’’ Mr. Davis, who is probably the 
leading expert in the field with which he deals, does not 
believe it possible to fix ‘‘a truly fair price’’ for wheat ‘even 
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as an average over a period of years,’’ and he sees no substi- 
tute for the price adjustments worked by natural economic 
forces ‘‘short of complete socialization.’’ With all credit 
to the AAA for what it has done, it is nevertheless his final 
conclusion ‘‘that neither the results nor the promises justify 





THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, July 12 1935. 


General trade continued to make a good showing, with 
retail sales showing gains over last year. The trend of 
most of the industrial indices was also upward. Steel pro- 
duction advanced to 35.2% of capacity. Lumber production 
and shipments were the largest in seven weeks, but new 
orders showed little change. Commercial failures dropped 
t» the smallest number since September, but were 7.2% 
above the 1934 total. Electricity output fell off 6% in the 
week ended July 6, owing to holiday curtailment, but the 
decline was less than that of a year ago. Coal output, how- 
ever, was lower. Automobile production was maintained 
at a good level, and large retail sales continued to be 
reported. General Motors’ sales to consumers in the first 
six months showed a gain of 32% over last year, while sales 
of dealers in this country increased by only 20%. Real 
estate sales continued at a relatively high level for recent 
years. Steel prospects are better and demand from rail- 
roads and the automotive industry is expected to increase 
materially in the fall. Crude oil production and gasoline 
stocks declined. Copper and lead were in better demand and 
firmer. ‘Tin and zinc were quiet, but prices were steady. 
Grain markets show a slight advance for the week, owing 
to fears of damage by black rust. The bearish Government 
report caused selling and a sharp decline on Thursday. 
Cotton showed little activity and very little change in 
prices. The Government report on the acreage was about 
in line with expectations and had little effect marketwise. 
Good weather caused selling and setbacks at times, but 
trade buying brought about recoveries. Sugar was fairly 
active, and after declining sharply early in the week, rallied 
and showed more firmness later on. Coffee was quiet and 
easier. Rubber was dull and lower. Hides and silk were 
lower in rather slow trading. Cocoa was in good demand 
from manufacturers and closed higher than a week ago. 
Torrential rains in central New York on the 7th inst. re- 
sulted in severe flood conditions, the destruction of hun- 
dreds of thousands of dollars worth of property and 45 
deaths. Swollen creeks wiped out at least a score of high- 
way bridges, and two dams crumbled before the terrific 
pressure of rising water. Several families were rescued in 
‘rewboats from their submerged homes. Heavy damage was 
reported throughout western New York, especially in 
Rochester, and also in Syracuse, Utica, Glens Falls and all 
the surrounding territory. Parts of Vermont near Benning- 
ton were also drenched. The flood damage was estimated 
late in the week at $45,000,000. Valuable crops were de- 
stroyed and thousands of acres of farm land were sub- 
merged. President Roosevelt called upon the American 
Red Cross to aid the flood-stricken areas, and Governor 
Lehman was enlisting all possible help. The most devastat- 
ing flood since 1868 swept Philadelphia and eastern Penn- 
sylvania on the 9th inst. The Schuylkill River and Wissa- 
hickon, Frankford and Pennypack creeks rose over their 
banks. Scores of homes were inunudated, many roads were 
ciosed, two towns were isolated, railroad service was disrupt- 
ed, and 5 deaths were reported. New York City early in the 
week had rather heavy rains, but later it became clear 
and very warm. On the 6th inst. the mercury touched 88 
degrees, the worst of the year, and with the humidity above 
77 all day and reaching a high of 92%, the city had another 
sweltering day on the 8th inst. The mercury reached 91 on 
the 12th inst., the hottest day of the summer. Rain and 
State loans resulted in the removal of all Kansas farm 
owners from relief rolls. Severe heat hit crops and live- 
stock and caused many deaths. Record temperatures for 
the year were established at many points in Kansas, Okla- 
homa, Missouri and Texas. Heavy storms in Canada 
ruined crops and caused many fatalities. To-day it was 
fair and warm here, with temperatures ranging from 75 
to 91 degrees. The forecast was for local thundershowers 
to-night and possibly Saturday morning. Cooler Saturday. 
Sunday fair. Overnight at Boston it was 74 to 84 degrees: 
Baltimore, 78 to 90; Pittsburgh, 70 to 88: Portland. Me., 
72 to 86; Chicago, 76 to 92; Cleveland, 76 to 90; Cincin- 
nati, 70 to 94; Detroit, 78 to 92; Charleston, 74 to 84; Mil- 
waukee, 74 to 92; Dallas, 76 to 100: Savannah, 72 to 88: 
Kansas City, 68 to 102; Snringfield, Mo.. 74 to 90; Oklahoma 
City, 76 to 102; Denver, 60 to 72: Salt Lake City, 54 to 92; 
Seattle, 60 to 78; Montreal, 74 to 88, and Winnipeg, 58 to 80. 
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273,558 Surplus Freight Cars in Good Repair on June 14 


Class I railroads on June 14 had 273,558 surplus freight 
cars in good repair and immediately available for service, 
the Association of American Railroads announced on J uly 8. 
This was a decrease of 31,660 cars compared with May 31, at 
which time there were 305,218 surplus freight cars. 
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indefinite continuation of the experiment in the form that 
now seems in contemplation.”’ 

The book deserves the widest reading, irrespective of 
whether the agricultural part of the New Deal program is 
or is not the reader’s special interest. 














Surplus coal cars on June 14 totaled 41,868, a decrease 
of 26,348 cars below the previous period, while surplus box 
cars totaled 185,784, a decrease of 2,899 cars compared with 
May 31. 

Reports also showed 29,180 surplus stock cars, an increase 
of 687 compared with May 31, while surplus refrigerator 
cars totaled 6,189, a decrease of 2,468 for the same period. 
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Moody’s Daily Commodity Index Rises Moderately 


Basie commodity prices have been generally stronger over 
the week just sceuull, although a sharp dip in wheat prices 
toward the weekend reduced the gain in the Index to rela- 
tively small proportions. The Index closed on Friday at 
158.0 compared with 157.1 a week ago. 

The items which registered advances included top hogs, 
which rose to the best levels since October 1930; cotton, 
corn, lead, silk and cocoa. Declines were suffered by wheat, 
which broke sharply, silver and rubber. Other spot com- 
modities, including hides, steel, copper, wool, copper and 
sugar remained unchanged. 

he movement of the Index number during the week, with 
comparisous, is as follows: 


Fri... ._July 


— Sa a temaieeil 157.112 Weeks Ago, June 28____.__. 1 
Se  Wivinael ] 


ed| Month Ago, 
57 .5| Year Ago, 


59.111934 High 

a. St Mita sesadsemanha 159.9 Low 

Te. Ge Bawcuccata wis aka 159.411935 High 

St Eiéawh=sestddadua 158.0 Low 
el 


Revenue Freight Car Loadings Drop Sharply 


Loadings of revenue freight for the week ended July 6 
1935 totaled 472,421 cars. This is a Joss of 145,615 ears or 
23.6% from the preceding week, a drop of 48,320 cars or 
9.3% from the total for the like week of 1934, and a de- 
celine of 71,089 cars or 13.1% from the total loadings for the 
corresponding week of 1933. For the week ended June 29 
loadings were 4.3% under the corresponding week of 1934 
and 3.7% under those for the like week of 1933. Loadings 
for the week ended June 22 showed a loss of 8.9% when 
compared with 1934 and a drop of 6.9% when the com- 
parison is with the same week of 1933. 

The first 18 major railroads to report for the week ended 
July 6 1935 loaded a total of 216,741 cars of revenue freight 
on their own lines, compared with 287,962 cars in the 
preceding week and 257,062 cars in the seven days ended 
July 7 1934. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 


we Oro 


WOSBAUN 
za OS CIO 





DDS 





Received from Connecttons 
Weeks Enled— 


Loaded on Own Lines 
Weeks Ended— 





July 6 ,.June 29; July 7 
1935 1935 1934 


17,084; 18,714 
17,525) 26,731 

2; 20,610 
12,486 
16,207 
13,743 


July 6 \ June 29, July 7 
1935 1935 1934 


4,481 





19,942 
24,402 
17,511 
13,382 
15,191 
13,560 


4,289 
12,046 
7,433 
5,732 
6,222 
7,493 
1,201 
1,849 
2,287 
6,690 
26,759 
6,565 
3,434 
29 ,607 
3,620 
3,296 


x 
6,244 


4,419 
13,462 
8,544 
5,772 
6,384 
8,094 
1,406 
1,820 
2,421 
7,220 
34,537 
7,286 
4,138 
38,731 
3,973 


Atchison Topeka & Santa Fe Ry. 
Baltimore & Ohio RR 
Chesapeake & Ohio Ry 

Chicago Burlington & Quincy RR. 
Chicago Milw. St. Paul & Pac. Ry 
yChicago & North Western Ry-- 
Gulf Coast Lines 

International Great Northern RR. 
Missouri-Kansas-Texas RR 
Missouri Pacific RR 

z New York Central Lines 

New York Chic. & St. Louis Ry-- 
Norfolk & Western Ry 
Pennsylvania RR 

Pere Marquette Ry 

Pittsburgh & Lake Erie RR 
Southern Pacific Lines 

Wabash Ry 


1,462 
2,650 


4,059 
‘ 3,346 5,859 
9,044) 22.831) 21,118 x x 

4,010| 4,836, 5,010 7,088; 6,000 


216,741/287 ,962'257 ,062' 134,767/| 161,154) 142,513 


x Notreported. y Excluding ore. z Includes cars loaded at stations and received 
from connections by the Boston & Albany, New York Central, Michigan Central, 
Big Four and Peoria & Eastern railroads as a unit. The interchange of traffic as 
between these lines, which formerly was included in the report as cars received from 
connections, has been eliminated. Reports of past periods are revised to the same 
basis in order to provide proper comparisons. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
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Weeks Ended— 
June 29 1935 


26,410 
12,306 


38.716 





July 6 1935 


20,475 
10,765 


31,240 


July 7 1934 


22,192 
11,491 


33 ,683 





Illinois Central System 
St. Louis-San Francisco Ry 

















The Association of American Railroads in reviewing the 
week ended June 29 reported as follows: 


Loading of revenue freight for the week ended June 29, totaled 618,036 
cars. This was an increase of 50,189 cars above the preceding week, but a 
reduction of 27,967 cars below the corresponding week in 1934, and 23.694 
cars below the corresponding week in 1933. 

Miscellaneous freight loading for the week ended June 29, totaled 237,728 
cars, an increase of 11,389 cars above the preceding week, but a reduction of 
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13,624 cars below the corresponding week in 1934, and 1,450 cars below the 
corresponding week in 1933. 

Loading of merchandise less than carload lot freight totaled 157,388 cars, 
an increase of 817 cars above the preceding week, but a reduction of 3,236 
cars below the corresponding week in 1934, and 14,889 cars below the same 
week in 1933. 

Coal loading amounted to 118,401 cars, an increase of 30,679 cars above 
the preceding week, 11,272 cars above the corresponding week in 1934, and 
4,446 cars above the same week in 1933. 
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The Eastern and Pocahontas districts reported increases, compared with 
the corresponding week last year in the number of cars loaded with revenue 
freight for the week of June 29, but the Allegheny, Southern, Northewstern, 
Centralwestern and Southwestern reported reductions. All districts, except 
the Northwestern, which showed an increase, reported reductions compared 
with the corresponding week in 1933. 

Loading of revenue freight in 1935 compared with the two previous 
years follows: 














Grain and grain products loading totaled 28,230 cars, an increase of 1935 1934 1933 
3,139 cars above the preceding week, but a reduction of 14,854 cars below 
the corresponding week in 1934, and 18,194 cars below the same week in Ae been = ~ oes ey carenacee ptt gh Serpe tt 1 O70 bee 
1933. In the Western Districts alone, grain and grain products loading for Five weeks in March.....-.....-| 3,014,609 3,067,612 2,354,521 
the week ended June 29, toteled 18,444 cars, a decrease of 13,355 cars Ne — = Agen ateh nite Giada tinea 2,303,103 3,340,400 2,035,564 
below the same week in 1934. OP ccccccccecccces 327, ,446, ,143, 

Live stock loading amounted to 9,406 cars, an increase of 322 cars above won . = BP saseunnietinene $30 236 516768 560157 
the preceding week, but a reduction of 8,850 cars below the same week in Week of June 15._....._...___.. 653,092 618.881 592.759 
1934 and 5,991 cars below the same week in 1933. In the Western Districts wom “ > [ae ~amndinadinann 567,84 623,322 609,627 
alone, loading of live stock for the week ended June 29, totaled 6,634 cars, eek of June 29.....-.......... 618,036 646 ,003 641,730 
a decrease of 8,412 cars below the same week in 1934. ES EET Pee aoe 15,176,057 15,436,623 13,344,300 











Forest products loading totaled 28,495 cars, an increase of 2,549 cars 
above the preceding week, 4,229 cars above the same week in 1934, and 29 
cars above the same week in 1933. 

Ore loading amounted to 32,590 cars, an increase of 1,217 cars above the 
preceding week, but a reduction of 2,284 cars below the corresponding 
week in 1934. It was, however, an increase of 13,773 cars above the 
corresponding week in 1933. 

Coke loading amounted to 5,798 cars, an increase of 77 cars above the 
preceding week, but a reduction of 620 cars below the same week in 1934, 
and 1,418 cars below the same week in 1933. 


—_—_— 
—_—_—_—- 


In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 
June 29 1935. During this period a total of 69 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the Erie RR., the Reading Co., the Norfolk & 
her en RR., the Southern System, and the Great Northern 

oad. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 29 

































































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetred 
Ratiroads Freight Loaded Srom Connecttons Ratilroads Fretghi Loaded Srom Connections 
1935 1934 1933 1935 1934 1935 1934 1933 1935 1934 

Eastern District— 

Group A— Group Bh 
Bangor & Aroostook......_... 1,406 939 689 390 280 Alabama Tennessee & Northern 169 219 219 114 155 
Boston & Albany............- b b 3,075 b b Atlanta Birmingham & Coast _- 839 979 973 531 523 
Boston & Maine............- 8,002 7,371 8,555 9,635 9,236 || Atl. & W. P.—W. RR. of Ala_- 631 597 721 939 801 
Central Vermont...........-- 1,049 92 94 2,052 2,392 || Central of Georgia_.........- 3,531 3,334 4,223 3,155 3,042 
Maine Central. .....<<.cocco 2,925 2,922 2,779 1,844 1,720 |; Columbus & Greenville..._._. 232 182 209 219 201 
N. Y. N. H. & Hartford.__.-- 9,547 | 10,022] 11,626] 11,781 | 11,376 || Florida East Coast..........- 416 368 318 334 349 
BRIS sy ye eee 598 707 66 96 O50 FB WRRe wedbescccecucdonsces 801 773 750 1,241 1,248 

la & Florida............ 400 453 573 652 535 

SE a. Pe 23,527 | 22,890 | 28,337 | 26,664 | 25,963 || Gulf Mobile & Northern._...- 1,550 1,355 1,504 747 707 

Illinois Central System..._...- 17,059 17,672 18,535 9,968 8,308 

Group B— Louisville & Nashville...._._- ,563 | 17,277 18,185 3,675 4,114 
Delaware & Hudson........-.- 6,294 5,849 6,205 6,441 6,717 || Macon Dublin & Savannah.... 43 100 120 331 297 
Delaware Lackawanna & West.| 10,339 | 10,312 9,414 5,718 5,857 || Mississippi Central... ........ 150 131 170 252 258 
SRR Gr ta geen peat 12,836 | 12,709 | 12,660 | 12,522 | 13,510 || Mobile & Ohio...........__. 1,828 1,686 2,000 1,255 1,305 
Lehigh & Hudson River.....-- 177 180 189 1,943 1,772 || Nashville Chattanooga & St. L.| 2,594 2,439 3,101 2,313 2,203 
Lehigh & New England. .__... 2,451 1,542 1,707 984 1,020 || Tennessee Central............ 268 311 318 528 573 
Lehieh Valley..............-- 9,426 8,518 8,949 6,645 6,546 
Rn ai maa a ial 2,304 1,770 2,172 51 78 Pee renéindisecddaukbssien 47,174 | 47,876 | 51,919 | 26,254] 24,619 
New York Central._...._._...] ¢37,192 | c38,810 21,071 | c34,538 | 35,109 
New York Ontario & Western..| 2,016 1,309 1,864 1,965 1,989 || Grand total Southern District..| 83,629 | 84,755 | 91,672 | 53,323 | 50,447 
Pittsburgh & Shawmut... _.-.- 604 229 565 30 22 
Pittsburgh Shawmut & North.. 404 311 356 168 193 Northwestern District— 

Belt Ry. of Chicago._....__.. 876 753 8 1,581 1,897 

REESE eee IN cae 84,043 | 81,539 | 65,152 | 71,005 | 72,813 || Chicago & North Western... .- 15,652 | 19,385 | 17,292 8,094 8,637 

— || Chicago Great Western... .... 1,935 2,121 ,567 2,171 2,524 

Group C—~ Chicago Milw. St. P. & Pacific.| 16,207 | 18,664] 18,396 6,384 6,743 
a i 694 533 1,001 980 || Chicago St. P. Minn. & Omaha] 3,219 3,268 3,708 2,519 2,874 
Chicago Indianapolis & Louisv- 1,140 1,113 1,366 1,609 1,621 |; Duluth Missabe & Northern...| 9,723 9,039 5,835 131 101 
C.C. C. & St. Louis......... b b 8,109 b Duluth South Shore & Atlantic 1,207 1,288 670 370 325 
Central [ndiana__...........- 13 22 30 44 47 || Elgin Joliet & Eastern...._._- 5,186 6,453 5,057 3,333 3,878 
Detroit & Mackinac. _..._...- 226 173 165 94 93 || Ft. Dodge Des Moines & South 305 255 351 130 127 
Detroit & Toledo Shore Line. . 305 282 330 2,110 1,804 Great Northern. _............ 15,646 14,008 10,025 2,717 2,666 

it Toledo & Ironton.....- 2,197 1,983 1,556 988 1,026 |} Green Bay & Western____.... 529 525 480 458 360 
Grand Trunk Western_......- 4,709 3,715 3,772 5,747 5,652 || Lake Superior & Ishpeming... 1,752 1,908 1,755 84 66 
Michigan Central ........... b b 7,586 b b Minneapolis & St. Louis...... 1,373 1,753 2,158 1,193 1,193 
Monongahela._........_______. 3,707 3,013 3,646 197 231 Minn. St. Paul & 8. 8. M_..-- 5,064 5,570 5,558 2,119 2,050 
N. Y. Chicago & St. Louis... 4,382 4,383 4,815 7,286 8,041 Northern Pacific. ............ 6,464 7,885 8,453 2,498 2,594 
Pere Marquette.........__._. 4,948 5,090 5,099 3,973 4,047 || Spokane International... ___.. 322 254 174 140 136 
Pittsburgh & Lake Erie_____.. 5,166 6,141 6,033 6,027 4,834 Spokane Portland & Seattle. _- 1,656 1,560 1,144 972 1,152 
Pittsburgh & West Virginia_.-- 845 1,333 1,407 1,086 890 — 
ee 4,836 5,347 5,295 7,088 7,135 RGR ES Sey Ee Fe aS 87,116 | 94,689 | 84,473 | 34,894 | 37,323 
Wheeling & Lake Erie_.._._-- 3,555 4,240 3,314 2,898 2,999 — 

Central Western District— 
aS ae 36,629 | 37,529 | 53,056 | 40,148 | 39,400 || Atch. Top. & Santa Fe System.| 18,714 | 25,165 | 20,185 4,419 4,541 
tom — | SR ag By AR lls © i aig a3 407 2,830 3,096 1,926 2,192 
Grand total Eastern District...| 144,199 | 141,958 | 146,545 | 137,817 | 138,176 || Bingham & Garfield__.._____. 227 176 186 30 20 
————[S= §-§-_$-_{=—$—[—[|S=|_ ———_ | ———|——=— |] Chicago Burlington & Quincy..| 12,486 | 14,834] 14,839 5,772 6,354 
Chicago & Illinois Midland. ... 1,849 1,233 1,458 553 555 

Allegheny District— Chicago Rock Island & Pacific.| 11,129 | 13,047 | 12,529 7,168 7,180 
Akron Canton & Youngstown... 462 443 545 527 571 || Chicago & Eastern Illinois... _. 2,118 2,252 2,418 1,751 1,841 
Baltimore & Ohio.......__... 26,731 | 28,211 | 29,435 | 13,462 | 13,861 || Colorado & Southern...___._. 775 798 590 1,038 866 
Bessemer & Lake Erie__._...- 4,401 4,148 2,716 1,416 2,143 || Denver & Rio Grande Western 1,799 1,602 1,451 2,007 2,260 
Buffalo Creek & Gauley_._..-- 288 216 243 7 5 || Denver & Salt Lake._........ 302 324 167 23 13 
Cambria & Indiana.....____.. 1,450 904 a 18 30 || Fort Worth & Denver City_..- 1,384 2,654 1,424 1,028 1,506 
Central RR. of New Jersey .... 7,071 6,445 6,228 10,257 9,974 || Illinois Terminal. .__.......-_- 1,728 2,021 2,035 965 1,012 
be ac arid ap sedi 583 463 507 as * tet Weer PRE Dosccosse 884 ons —— = = 
Cumberland & Pennsylvania. _. 296 230 2 eor ekin Union. ........ 104 8: 
loin Viv...” 86 97 93 23 40 || Southern Pacific (Pacific). __- 17,588 | 19,195 | 15,866 | 3,880 | 4,167 
ei aaa 900 844 952 2,451 2,098 St. Joseph & Grand Island__-_. 152 300 256 176 277 
Penn-Reading Seashore Lines. . 811 1,078 1,282 1,429 727 || Toledo Peoria & Western.____. 244 377 327 1,094 1,021 
Pennsylvania System___._____ 59,586 | 59,848 | 63,406 | 38,731 | 37,128 || Union Pacific System....._..- 9,873 | 10,412] 11,104 6,478 6,743 

ee 13,770 | 13,430 | 13,619 | 13,185 | 13,969 |] Utan....................... 231 138 160 5 5 
Union (Pittsburgh)._._....... 6,338 9,321 9,010 3,401 3,842 || Western Pacific. ...........-- 1,186 1,603 1,080 1,276 1,854 
West Virginia N ats 68 51 
Western Maryn rn-------| 3395] 3,232 | 2,907] 4,716] 4,863 Ss SSD ere 85,180 | 99,955 | 89,904] 40,003 | 42,838 

ss 126,166 | 128,961 | 131,227 89,696 89,308 Southwestern District— 
otal. ........-.--..-.-.-- $$$ |] ———————— ] ——— — ——— Ss Alton & Southern..._........- 167 153 185 3,574 3,505 
Burlington-Rosk ES rEaagre 133 57 93 = a6 

Pocahontas 8 — ort Smith & Western eaeeacocoee 104 06 
Chesapeake & eee yadda: 20,610 | 22,663 | 22,120 8,544 | 10,026 || Gulf Coast Lines............- 2,042 1,728 1,957 1,406 1,188 
Norfolk & Western..__..._... 19,403 19,107 4,138 4,375 || International-Great Northern..| 2,076 2,827 4,297 1,820 1,813 
Norfolk & Portsmouth Belt Line 811 794 79 1,363 1,414 || Kansas Oklahoma & Gulf.__-- 205 178 143 752 941 
_ * tlamepnaamataaeprls maa 3,542 3,093 3,523 653 820 || Kansas City Southern........ 1,713 1,637 1,697 1,407 1,355 

— — Louisiana & Arkansas..._..._- 1,330 1,297 1,016 792 785 

ee 44.366 | 44,350 | 45,549 14,698 | 16,635 || Louisiana Arkansas & Texas. .. 163 128 161 293 273 

ot Tie es we SS — —— a & rr 192 361 os Ho oo 

Southern — i land Valley a a ee ee 598 559 ‘ 

Group A— meeentee Missouri & North Arkansas__.- 78 129 112 208 260 
Atlantic Coast Line—__._-__-- 7,455 8,022 7,778 4,353 3,970 || Missouri-Kansas-Texas Lines..| 4,391 5,004 4,846 2,421 3,013 
"eigen lant 948 1,020 1,337 1,381 17 Missouri Pacific.............- 12,449 nag eer or — 
Charleston & Western lina. 492 332 49 6: 7 Natchez & Southern.........- 5 
Durham & i ee 165 125 161 325 247 || Quanah Acme & Pacifie....... 79 247 152 103 113 
Gainesville Midiand....._...- 29 38 46 59 98 St. Louls-Sed Francisco. .....- 7,211 8,239 7,921 3,558 3,277 
Norfolk Southern. .._......-- 1,878 2,529 1,847 1,038 902 || St. Louis Southwestern. ._.... 1,970 1,902 2,375 1,721 1,941 
Piedmont & Northern... .... 395 352 574 667 758 Texas & New Orleans........- 5,243 5,609 5,303 2,059 2,117 
Richmond Fred. & Potomac... 333 346 425 3,906 3,158 || Texas & Pacific. ............- 4,167 4,248 4,141 3, 3,391 
Seaboard Air Line............ 6,714 6,084 6,437 2,820 2,709 || Terminal RR. of St. Louis....| 2,757 1,799 2,243 | 15,890 | 15,695 
Suuthern System_..........-- 17,92 17,907 | 20,584] 11,285 | 11,244 || Weatherford M. W. & N. W.. 238 243 a 111 7 
Winston-Salem Southbound... 121 124 171 670 514 || Wichita Falls & Southern... .- 30 55 17 43 65 

SS ei eS 36,455 | 36,879 | 39,753 | 27,069 | 25,828 Dh in cnciusiédtibditeanie 47,380 | 51,335 1 52,360 | 48,188 | 50,21, 





Note—Figcures for 1934 revised. 


* Previous figures. 


C. C. C. & St. Louis RR., and the] Michigan Central RR. 


a Not availabie. 


b Included in New York Central figures. 


c Includes figures for the Boston & Albany RR., thé 
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“Annalist” Weekly Index of Wholesale Commodity 
Prices Higher During Week of July 9 

Continuing its advance, the ‘“‘Annalist’’ weekly index of 
wholesale commodity apne’ rose to 123.4 on July 9 from 
122.9 (revised) July 2. In noting the foregoing, the ‘‘Annalist 
also said: 

The advance reflected higher prices for hogs and the meats potatoes, 
fruits, cotton and wool, hides, tin and lead. Although eggs and rubber 
declined, the grains were the only commodities to show important losses, 
reflecting the change of policy on the part of the Canadian Government 
and the prospect of an early liquidation of the excessive Canadian wheat 
surplus. 

THE “ANNALIST” WEEKLY gt WHOLESALE COMMODITY 
PRIC 


Unadjusted for Seasonal Variation. 1913-100 





July 9 1935 |July 2 1935; July 10 1934 
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98.8 
112.9 
111.0 
162.5 
110.3 
113.8 

98.9 

88.7 


All commodities 123.4 113.6 
b All commodities on old dollar basis_. 72.7 67.5 

* Preliminary. a Revised. b Based on exchange quotations for France, 
Switzerland, and Holland; Belgium included prior to March 1935. 


-_ — 


115.6 
129.9 
*106.7 
162.7 
109.1 
111.5 
98.5 
83.1 
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Wholesale Commodity Price Average Advanced During 
Week of July 6, According to National Fertilizer 


Association 

The weekly wholesale commodity price index of the 
National Fertilizer Association advanced in the week ended 
July 6 to 77.5% of the 1926-1928 average, as compared 
with 77.2 in the preceding week; 77.5 in the second pre- 
ceding week; 78.0% a month ago, and71.6ayearago. The 
rise in the index last week followed five consecutive weekly 
declines which had resulted in the index falling off 1.5%. 
An announcement by the Association July 8 also said: 


Four of the 14 component groups of the index moved upward and two 
declined. The principal advances occurred in the grains, feeds and live- 
stock and textiles groups; the advances in the foods and miscellaneous 
commodities indexes were small. The rise in the grains, feeds and live- 
stock index was due largely to higher prices for wheat and livestock; the 
price decline which occurred during the last part of the week took the 
quotations for corn, oats, and rye to new low levels for the current year. 
Higher prices for cotton and wool raised the textile index to 68.5 from 
67.7 in the preceding week. The trend of foodstuff prices was mixed during 
the latest week, with four items in this group advancing and three de- 
clining. The slight change occurring in the miscellaneous commodities 
index was the result of an advance in leather prices which was not fully 
offset by a decline in coffee prices. A slight drop in cottonseed meal was 
the cause of the change in the fertilizer materials index. 

Price declines last week balanced the advances, with 20 quotations 
moving in each direction; in the preceding week 18 commodities advanced 
and 27 declined: in the second preceding week 22 advanced and 36 declined 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—100) 





Per Cent Latest 


Each Group Week 
Bears to the July 6 Month 


Total Indez Ago 


23.2 82.0 
69.4 


86.3 
67.3 
69.9 
87.3 
78.7 
82.7 
84.9 
68.6 
94.4 
65.1 
76.3 
101.6 


78.0 
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Grains, feeds and livestock - - 
Miscellaneous commodities . . 


Building materials 
Metals 
House-furnishing goods 
Fats and oils 
Chemicals and drugs 


Mixed fertilizers 
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Decrease of 0 6 of 1% in Retail Prices of Food During 
Two Weeks Ended June 18 Reported by United 
States Department of Labor 


Food prices moved downward 0.6 of 1% during the two 
weeks ended June 18, Commissioner Lubin of the Bureau of 
Labor Statistics of the United States Department of Labor 
announced July 2. ‘The current index, 123.0 (1913—100.0) 
registers a decrease of 1.7% below the year’s high of April 
23," Mr. Lubin said. “It is 12.8% higher than one year 
ago and 27.2% higher than on June 15 1933, when the index 
was 96.7.’’ He continued: 


The price decline of the past two weeks was general. Eighteen of the 
48 foods in the index decreased in price, 18 showed no change. For 12 
foods there were price increases ranging from 0.1 of 1% for tea to 1.3% 
for sliced bacon, 

The most striking price change for the period was a reversal in the up- 
ward trend of meat prices, the group as a whole decreasing 0.5 of 1%. All 
beef and pork items with the exception of sliced bacon were included in this 
downward movement. Leg of lamb was unchanged in price. Decreases 
ranged from 0.5 of 1% for round steak to 1.4% for pork chops. 

Prices of flour fell 2.0% resulting in a drop of 0.4 of 1% for the cereals 
group. There were no other price changes in the group. Butter prices 
receded 2.5%. Cheese decreased 1.2%. No change was reported for 
The controlling factor in the decrease of 1.9% for fruits and vegetables 
was the continued and marked decline in prices of cabbage, 10.0%, and 
onions, 7.0%. Prices of bananas and oranges fell 1.8 and 2.7% respect- 
ively. Four fcods in the group advanced in price and four remained un- 
changed. 


July 13 1935 


Beverages decreased 0.7 of 1%. Coffee prices moved downward 1.2%. 
An increase of 0.1 of 1% in the price of tea marked the continuation of a 
gradual and steady advance, which has amounted to 2.1% since Jan. 2. 

Fats and oils showed negligible price changes. Sugar prices were un- 
changed. 

The price decline during this period extended throughout all nine of the 
geographical areas. In 39 of the 51 reporting cities prices showed a down- 
ward trend. The largest decrease, 2.4%, was in Houston where bread 
prices dropped nine-tenths cents per pound. Three cities recorded no 
change and nine reported increases of less than 1%. 


From Mr. Lubin’s announcement of July 2 we take the 
following: 


INDEX NUMBERS OF RETAIL PRICES OF FOODS 
(1913—=100.0) 





1935 1934 1933 1930 

June 4,Mar.12|Dec. 18) Sept. 25|June 19| June 15| June 15 

2 Weeks\3 Mos.'6 Mos.\9 Mos.\1 Year|2 Years\5 Years 
Ago Ago Ago Ago Ago Ago Ago 


123.8 116.4 147.9 
151.2 160.1 
160.2 
107.4 

92.7 
125.0 

97.5 








All foods 
Cereals 


Meats 

Dairy products 
Eggs 

Fruits & vegs. 
Beverages . ... 
Fats and oills__ 116.9 
Sugar & sweets 110.2 


Prices used in constructing the weighted index are based upon reports 
from all types of retail food dealers in 51 cities and cover quotations on 48 
important food items. The index is based on the average of 1913 as 100.0. 
The weights given to the various food items used in constructing the index 
are based on the expenditures of wage earners and lower-salaried workers. 

The following table shows the percentages of price changes for individual 
commodities covered by the Bureau for June 18 1935, compared with June 
4 and May 21 1935, June 19 1934, June 15 1933, and June 15, 1930: 


CHANGES IN RETAIL FOOD PRICES, JUNE 18 1935 BY COMMODITIES 


a He ee ee 
SaS8ssse8 
WOWRwWMAwWAIS 


























104.8 


_—— 








Percent Change, June 18 1935 compared wtth— 
1935 1934 1933 1930 


June 19 | June 15 June 15 
(1 Year (2 Years (5 Years 
Ago) Ago) Ago) 


+12.8 +27.2 —16.8 { 


—5.9 

—§.7 
—10.6 

—1.9 

+2.1 
—19.1 
—12.6 
—11.5 

—2.8 
—11.5 
—12.5 
—12.9 
—12.0 
—12.2 
—13.8 
—16.0 
—23.3 

—4.5 
—16.1 

—0.5 
—33.0 
—20.3 
—27.9 
27.5 
—20.7 
—15.0 

—4.2 
—38.9 
—30.3 
—52.5 
—32.9 
—17.5 
—47.0 
—20.5 
—35.7 
—14.9 
+11.9 

+9.2 
— 50.0 
—16.8 








June 4 
(2 Wks. 
Ago) 
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Lamb, leg of 
Pork—Bacon, sliced... 
Ham, sliced 
Pork chops 
Salmon, red, canned... 
Dairy products... .._. 
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Strawberry preserves - 
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Trend of Business in Hotels, According to Horwath 
& Horwath—Sales During May Showed Slight 
Increase 
“There was no marked change during May in the trend of 
hotel sales,’’ reported Horwath & Horwath, presenting the 
following tabulation for comparison: 





Sales Increases 
Actual 
Occupancy 


10% 62% 
12 0 60 
9 63 
9 61 





Rooms Restaurant 























In their review of the trend of business in hotels, Horwath 
& Horwath also said: 


Seventy-four percent of all hotels reporting showed higher occupancy 
than in last May, but more than half of them achieved the rise by reducing 
rates. It will be noted that the widely scattered hotels included in the 
group ‘“‘all others’’ have checked the decline in rates more than have the 
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hotels in the larger cities. 

with 1929: 

INDEX OF ROOM RATES AT END OF MARCH 1935—SAME MONTH OF 

1929—-100% 

ee 70% 

Ge anadecantiibanmmbad 75% 
The following shows the decreases in total sales for the last six months 

from the corresponding months six years ago: 


TOTAL SALES DECREASES FROM SAME MONTHS SIX YEARS AGO 


This is illustrated by the following comparison 





























Dec. Jan. Feb. | March| April | May 

% % % % % % 

 icakbdiiidnceecienckbbes 35.8 36.2 35.7 35.9 38.6 31.4 
ind: dtinemdopmeeunathane 39.7 41.8 38.4 41.1 32.7 26.6 
ee nnn eendiietiiitins 51.7 46.5 52.6 56.8 49.4 44.3 
w — ER AE eee 20.4 13.5 13.3 30.7 26.9 16.1 
tin seasesedéeaindusatik 40.0 46.8 44.7 42.8 37.0 37.2 
itd enabhaea anbdebamd sidtis 27.0 29.2 38.7 31.6 35.7 26.3 
SE aes 37.0 38.2 41.8 41.2 36.8 38.5 
2 Gn sasneaseaeaasenneten 30.5 33.0 31.8 36.8 31.0 35.0 

I RE ey eee 32.8 35.4 35.4 37.3 32.8 31.1 — 





The firm also issued the following analysis by cities: 
TREND OF BUSINESS IN HOTELS—MAY 1935 COMPARED WITH 






































MAY 1934 
Sales Room 
Percentage of Increase (+-) Occupancy Rate 
or Decrease (—) Percent- 
age of 

Same iInc. (+) 
Total Rooms |Restaur’i This Month or 

Month |Last Year| Dec. (—) 
2 a +4 +3 +4 61 59 0 
CL 6 nic inemaicend +8 +7 +9 61 57 0 
Philadelphia. .........-. +5 +4 5 46 43 —5 
Washington........... +9 +7 +11 67 61 0 
Cleveland............. +3 +4 +2 63 61 —l1 
Dt ninm ditmdinnadaed +17 +14 +21 67 58 —l 
eae +16 +17 +15 59 53 +5 
he in eR pCa MG +13 +10 +17 65 58 —l1 
ASE +16 +9 +22 59 56 +1 
We atcdcevescscttn +13 +9 +16 61 58 +1 
Average to date_....-.. +14 +10 +18 62 57 +1 

ae 


United States Department of Labor Notes Increase of 
ae in Wholesale Commodity Prices from April 
to May 


Wholesale commodity prices in May, according to the 
Bureau of Labor Statistics, United States Department of 
Labor, registered a fractional advance. The composite 
index, with an increase of 0.1% in comparison with the 
ean month, stood at 80.2% of the 1926 average, the 

ureau announced June 22, adding: 


The May rise in wholesale prices brought the index to the highest monthly 
average since November 1930. The current level is 8.8% higher than in the 
corresponding month of last year and 28% above the level of May 1933. 

Higher average prices in May were reported for farm products, hides and 
leather products, textile products, fuel and lighting materials, metals and 
metal products, building materials, and chemicals and drugs. Two groups, 
feeds and housefurnishing goods, registered decreases and the miscelleneous 
commodities group was unchanged from the April level. 

The number of commodities showing price changes by groups are shown 
below: 




















Groups | Increases | Decreases |No Change 

EE a ay ee ee 30 30 7 
EM ETT OSAP AP 25 55 42 
Hides and leather products............-.--.-.-- 15 3 23 
SS RE Cie SD RPE eee ee 38 13 61 
Fuel and lighting materials..............--.-.- 8 i) 7 
Metals and metal products...............--- 13 4 113 
NE nd ein 16 9 61 
Ee oe 13 4 72 
Housefurnishing goods__..............------ 1 0 60 
Miscellaneous commodities............------ 12 9 31 
SEE ee Rae Pg ee ear 171 136 477 





The raw materials group, which includes basic farm products, hides and 
skins, raw siik, hemp, jute, sisal, crude petroleum, scrap steel, crude 
rubber, and similar commodities, advanced fractional and for May was 
19% above a year ago. The large group of finished products, which in- 
cludes more than 500 manufactured articles, registered a minor increase 
during May and is now about 6% above the May 1934 level. 

The index for the group of semi-manufactured articles, covering such 
items asraw sugar, leather, iron and steel bars, and pig iron shows an 
increase of 1.7% over April. Compared witn the corresponding month 
of last year the index for this group shows a decrease of 0.3%. 

For the first time since July 1934, an advance was recorded in the monthly 
index for the group of ‘‘All commodities other than farm products and pro- 
cessed fcods.’’ The increase in May was 0.5%, and brings the index to 
77.6% of the 1926 level. In spite of this advance, the average for the group 
is still 1.6% below that of May 1934. The larger group of non agricultural 
commodities also advanced slightly. The May index—-80.0—is 4.4% above 
a year ago. 

Influenced by sharp advances in hides, skins, and leather, the hides and 
leather products group increased 2.3%. The sub-group of ‘“‘Other Leather 
Products’ decreased slightly, and the price of shoes remained unchanged. 

Metals and metal products which have shown very little fluctuation 
during the past 10 months, rose 0.8% in May, due to strengthening prices 
of certain iron and steel items, motor vehicles, pig lead, lead pipe bar 
silver, pig tin, and pig zinc. Average prices of agricultural implements and 
plumbing and heating fixtures were steady. 

Pronounced advances in average prices of petroleum products and smaller 
increases in bituminous coal more than counter-balanced the seasonal 
drop in anthracite coal and lower average prices of electricity and gas, with 
the result that the group of fuei and lighting materials advanced 0.4%. 

The index for the building materials group partially recovered the April 
loss and rose to 84.8% of the 1926 average. The sub-groups of paint and 
paint materials, and other building materials were higher. The sub-groups 
of lumber and brick and tile were lower, and cement and structural steel 
showed no change. 

For the first month during the current year textile products with an 
index of 69.4 registered an increase. Advances of over 1% in cotton goods 


Financial Chronicle 


179 


and other textile products, including burlap, jute, and hemp, and a minor 
increase in woolen and worsted goods were responsible for this rise. Knit 
goods on the other hand, were lower by nearly 2%, and clothing and silk 
and rayon were unchanged. 

The index for farm products stood at 80.6 in May. This represents an 
increase of 0.2% over the previous month and was due to advancing prices 
of livestock and poultry and other farm products, including cotton, eggs, 
apples, hops. tobacco, onions, sweet potatoes, and wool. Grains, on the 
contrary, were lower than in April by more than 5%. Individual farm 
products for which lower prices were reported were barley, corn, oats, rye, 
wheat, steers, lemons, oranges, hay, fresh milk at Chicago, seeds, aried 
beans, and white potatoes. [he farm products index for May is 35% above 
@ year ago, when the index was 59.6 and over 60% above two years ago, 
when the index was 50.2. 

Weakening prices of fertilizer materials, in the group of chemicals and 
drugs, were offset by strengthening prices of chemicals, drugs, pharma- 
ceuticals, and mixed fertilizers with the result that the group as a whole 
advanced 0.2%. 

During May wholesale food prices dropped 0.5% because of a decrease of 
8.5% in butter, cheese, and milk; 1.5% in fruits and vegetables; and 
1.1% in cereal products. These declines were in a large measure seasonal. 
Meats, on the other hand, were up 2.9%, and the sub group of “Other 
foods.”’ including canned red salmon, glucose, lard, peanut butter, salt, raw 
and granulated sugar. edible tallow, and cotton seed oil, advanced 2%. 
Lowes prices were reported for butter, cheese, oatmeal, flour, cornmeal, 
canned and dried apricots, and peaches, raisins, prunes, canned tomatoes, 
fresh beef at Chicago, lamb, mutton, mess pork, cocoa beans, coffee, oleo 
oil, pepper, corn starch, and most vegetable oils. The food index for May, 
84.1, is 25% above a year ago and more than 41% higher than two years 
ago, when the indexes were 67.1 and 59.4, respectively. 

The index for the group of housefurnishing goods decreased slightly 
because of lower prices for furnishings. Average prices of furniture were 
stationary. 

In the group of miscellaneous commodities higher prices for cattle feed, 
crude rubber. and certain other miscellaneous commodities were counter- 
balanced by lower prices for tires, tubes, paper and pulp. The index for the 
group remained at 68.7% of the 1926 average. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series, weishted according to their relative importance in the country’s 
markets, and based on average prices for the year 1926 as 100. 

Index numbers for the groups and sub-groups of commodities for May 
1935 in comparison with April 1935 and May of the past six years are given 
in the accompanying table: 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES 









































(1926==100) 
May | Apr. | May | May | May | May | May ay 
Groups and Subgroups 1935 | 1935 | 1934 | 1933 | 1932 | 1931 | 1930 | 1929 
Farm products........... 80.6 | 80.4 | 59.6 | 50.2 | 46.6 | 67.1 | 93.0 |102.2 
GEE ge toe eee 83.2 | 87.9 | 63.9 | 52.8 | 42.6 | 59.6 | 82.1 | 88.2 
Livestock and poultry.._| 87.6 | 85.9 | 47.8 | 46.8 | 44.4 | 64.1 | 93.2 |110.0 
Other farm products....| 75.0 | 74.5 | 65.0 | 51.8 | 49.6 | 71.5 | 96.5 [101.7 
Eee eee 84.1 | 84.5 | 67.1 | 59.4 | 59.3 | 73.8 | 92.2 | 98.0 
Butter, cheese and milk_| 77.7 | 84.9 | 67.1 | 58.8 | 59.6 | 78.1 | 92.3 [104.2 
Cereal products__......| 92.3 | 93.3 | 87.3 | 69.3 | 68.1 | 74.6 | 84.0 | 84.4 
Fruits and vegetables._..| 66.3 | 67.3 | 68.2 | 58.8 | 61.5 | 76.1 |109.4 | 89.2 
Meats................| 97.0 | 94.3 | 60.0 | 52.3 | 56.5 | 74.4 {101.3 |111.5 
Other foods.__.........| 77.7 | 76.2 | 60.8 | 60.4 | 54.9 | 67.9 | 79.7 | 90.8 
Hides and ieather products! 88.3 | 86.3 | 87.9 | 76.9 | 72.5 | 87.6 |102.6 |106.7 
Boots and shoes......-- 97.2 | 97.2 | 98.5 | 83.6 | 88.4 | 94.8 |103.7 |106.2 
Hides and skins__...... 76.1 | 71.2 | 73.5 | 67.3 | 35.7 | 62.6 | 96.8 |104.7 
Dt: dhhansésednae 79.6 | 74.9 | 76.3 | 68.3 | 60.6 | 88.1 [104.2 {110.7 
Other leather products._| 84.4 | 84.6 | 86.8 | 77.2 | 97.9 |101.4 |105.7 |105.4 
Textile products. .......- 69.4 | 69.2 | 73.6 | 55.9 | 54.3 | 67.4 | 83.4 | 90.7 
Clothing. .............| 78.5 | 78.5 | 82.7 | 61.9 | 62.9 | 76.9 | 87.2 | 90.1 
Cotton goods.........- 82.7 | 81.8 | 86.3 | 57.9 | 52.9 | 69.2 | 89.0 | 98.5 
Knit goods______......| 60.4 | 61.6 | 65.3 | 48.0 | 50.5 | 60.7 | 83.6 | 89.9 
Silk and rayon.......-.- 27.6 | 27.6 | 26.5 | 29.1 | 29.1 , 41.4 | 68.1 | 80.9 
Woolen & worsted goods_| 73.5 | 73.1 | 81.0 | 61.5 | 58.3 | 68.5 | 80.0 | 89.2 
Other textile products._..| 68.2 | 67.5 | 77.3 | 70.7 | 67.2 | 76.7 | 87.6 | 93.2 
Fuel & lighting materials..| 73.1 | 72.8 | 72.5 | 60.4 | 70.7 | 65.3 | 80.3 | 82.5 
Anthracite coal__......| 73.0 | 75.5 | 75.7 | 78.5 | 85.6 | 87.5 | 86.7 | 87.4 
Bituminous coal... ...- 95.7 | 95.4 | 94.6 | 78.3 | 82.0 | 83.9 | 88.5 | 89.2 
SEE Err eee 88.7 | 88.7 | 84.5 | 75.2 | 77.1 | 83.7 | 84.0 | 84.7 
CC EERE PA REM * 87.8 | 88. 94.6 {106.1 | 98.0 | 98.4 | 93.1 
Re eR at patil, 2 ene * 88.0 | 94.6 | 99.5 1103.0 | 99.0 | 97.9 | 93.4 
Petroleum products ~~. ~~ 52.2 | 51.0 | 50.7 | 31.2 | 47.2 | 35.9 | 66.5 | 72.5 
Metals & metal products__| 86.6 | 85.9 | 89.1 | 77.7 | 80.1 | 85.0 | 93.5 {101.2 
Agricultural implements.| 93.6 | 93.6 | 91.1 | 83.0 | 84.9 | 94.3 | 94.6 | 99.0 
Iron and steel_........ 86.6 | 86.0 | 90.2 | 75.2 | 80.0 | 83.8 | 90.1 | 95.6 
Motor vehicles._......-. 94.4 | 93.6 | 97.3 | 90.4 | 93.8 | 94.5 {102.6 {107.8 
Nonferrous metals... 69.2 | 68.2 | 68.1 | 56.6 | 48.3 | 63.3 | 82.3 |105.5 
Plumbing and heating...| 67.1 | 67.1 | 75.0 | 61.3 | 64.4 | 86.6 | 96.2 | 96.0 
Building materials........ 84.7 | 84.6 | 87.3 | 71.4 | 71.5 | 80.0 | 92.4 | 95.5 
Brick and tile........-.. 89.3 | 89.7 | 91.2 | 75.2 | 77.4 | 83.7 | 90.6 | 95.3 
ee 94.9 | 94.9 | 89.4 | 81.8 | 75.0 | 79.7 | 92.2 | 94.6 
0 ESR I RS Ee 79.8 | 79.9 | 85.9 | 59.6 | 59.5 | 69.4 | 89.6 | 94.2 
Paint & paint materials._| 79.9 | 79.2 | 80.3 | 70.7 | 73.9 | 80.2 | 92.8 | 92.3 
Plumbing and heating...| 67.1 | 67.1 | 75.0 | 61.3 | 64.4 | 86.6 | 96.2 | 96.0 
Structural steel_....___.| 92.0 | 92.0 | 94.5 | 81.7 | 81.7 | 84.3 | 91.9 | 99.6 
Other building materials_| 89.8 | 89.4 | 92.0 | 78.8 | 78.2 | 86.3 | 94.5 | 97.5 
Chemicals and drugs - - .... 81.2 | 81.0 | 75.4 | 73.2 | 73.6 | 80.5 | 90.2 | 94.1 
ES ae 87.5 | 87.2 | 78.6 | 80.9 | 79.1 | 83.9 | 95.3 | 98.4 
Drugs & pharmaceuticals| 74.2 | 73.8 | 72.8 | 55.0 | 58.7 | 63.2 | 68.5 | 71.6 
Fertilizer materials _ - . . - 65.9 | 66.0 | 66.4 | 66.8 | 69.4 | 80.5 | 86.5 | 94.1 
Mixed fertilizers... _. 74.1 | 72.9 | 73.2 | 63.1 | 69.0 | 82.8 | 93.6 | 96.7 
Housefurnishing goods....| 80.6 | 80.7 | 82.0 | 71.7 | 84.8 | 86.8 | 93.4 | 94.0 
Furnishings... ....- _.--| 84.1 | 84.2 | 84.1 | 72.0 | 75.5 | 83.6 | 92.4 | 93.8 
Furniture._._...........| 77.1 | 77.1 | 80.1 | 71.6 | 74.1 | 90.4 | 94.6 | 94.3 
Miscellaneous... ......._-. 68.7 | 68.7 | 69.8 | 58.9 | 64.4 | 70.5 | 80.4 | 82.0 
Automobile tires & tubes} 45.0 | 46.3 | 44.6 | 37.6 | 39.2 | 46.9 | 53.0 | 54.5 
Cattle feed__ ____....._./107.0 |104.9 | 72.5 | 54.4 | 45.9 | 67.9 [110.3 {101.6 
Paper and pulp_.....-.. 80.0 | 80.4 | 83.7 | 70.7 | 76.5 | 81.5 | 86.6 | 89.3 
Rubber, crude____.....| 24.9 | 23.7 | 27.7 | 10.2 6.7 | 13.7 | 29.2 | 44.9 
Other miscellaneous... .| 79.4 | 79.0 | 83.6 | 74.0 | 84.6 | 88.5 | 98.5 | 98.3 
Raw materials._._______..| 77.6 | 77.5 | 65.1 | 53.7 | 53.9 | 66.5 | 87.8 | 95.3 
Semimanufactured articles.| 73.5 | 72.3 | 73.7 | 61.3 | 58.1 | 69.8 | 83.1 | 93.0 
Finished products.__.._...| 82.4 | 82.3 | 77.8 | 67.2 | 70.3 | 76.9 | 90.1 | 94.6 
Non-agricul. commodities.| 80.0 | 79.9 | 76.6 | 65.4 | 68.1 | 74.5 | 87.9 | 93.1 
All commodities other than 
farm products & foods...| 77.6 | 77.2 | 78.9 | 66.5 | 70.4 | 75.1 | 87.3 | 91.5 
All commodities __....-. 80.2 | 80.1 | 73.7 | 62.7 | 64.4 | 73.2 | 88.8 | 94.7 
* Data not yet available. 
ue 


Weekly Electric Output Shows Gain of 6.4% Over 
Like Week of 1934 


The Edison Electric Institute, in its weekly statement, 
discloses that the production of electricity by the electric 
light and power industry of the United States for the week 
ended July 6 1935 totaled 1,655,420,000 kwh. Total 
output for the latest week indicated a gain of 6.4% over the 
corresponding week of 1934, when output totaled 1,555,- 
844,000 kwh. 
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Electric output during the week ended June 29 1935 totaled 
1,772,138,000 kwh. his was a gain of 5.0% over the 
1,688 ,211,000 kwh. produced during the week ended June 30 
1934. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER 1934 






















































































Major Geographic Week Ended Week Ended Week Ended Week Ended 
Regions July 6 1935 | June 29 1935 | June 22 1935 | June 15 1935 
New England......-.. 7.4 6.7 5.7 3.2 
Middle Atlantic. ..-... 4.4 4.4 6.7 4.5 
Central Industrial. . - . 6.6 2.2 3.3 0.4 
West Central......-. 5.7 3.3 4.5 3.2 
Southern States... ... 9.9 6.8 6.9 6.0 
Rocky Mountain... 31.3 28.4 28.7 32.7 
Pacific Coast......... x1.2 2.1 3.2 6.2 
Total United States. 6.4 5.0 6.0 4.6 
x Decrease. 
DATA FOR RECENT WEEKS 
Weekly Data for Previous Years 
Ps in Millions of Ktlowatit-Hours 
Week of— 1935 1934 Ch'ge 
1933 | 1932 , 1931 ; 1930 ; 1929 
Mar. 30. . .|1,712,863,000)1,665,650,000| +2.8) 1,402) 1,480) 1,680) 1,723) 1,680 
Apr. 6-...|1,700,334,000/1,616,945,000| +5.2| 1,399) 1,465) 1,647) 1,708) 1,663 
Apr. 13. ..11,725,352,000/1,642,187,000| + 5.1) 1,410) 1,481) 1,641) 1,715) 1,697 
Apr. 20.../|1,701,945,000) 1,672,765,000| +-1.7| 1,431) 1,470) 1,676) 1,733| 1,709 
Apr. 27.../|1,673,295,000) 1,668,564,000| +-0.3) 1,428) 1,455) 1,644} 1,725) 1,700 
May 4.../|1,698,178,000/)1,632,766,000| +4.0| 1,436} 1,429] 1,637] 1,698) 1,688 
May 11..-./1,701,702,000/1,643,433,000} +-3.5) 1,468) 1,437) 1,654) 1,689) 1,698 
May 18...|1,700,022,000/1,649,770,000| +3.0) 1,483} 1,436) 1,645] 1,717) 1,704 
May 25.. .{1,696,051,000'1,654,903,000| +2.5| 1,494) 1,425 1,602) 1,723) 1,705 
June 1. ../1,628,520,000/)1,575,828,000} +3.3) 1,461) 1,381) 1,594) 1,660) 1,615 
June 8. ../1,724,491,000/)1,654,916,000| + 4.2) 1,542) 1,435) 1,621) 1,657] 1,690 
June 15. ../|1,742,506, 1,665,358 ,000| +-4.6|) 1,578) 1,442) 1,610) 1,707] 1,699 
June 22. ..'1.774,654,000) 1,674,566,000| +6.0) 1,598) 1,441| 1,635) 1,698} 1,703 
June 29... .}1,772,133,000/1,688,211,000) +5.0} 1,656) 1,457] 1,607|,1 704} 1,723 
July 6. ..11,655,420,000!1,555,844,000| +6,4! 1,539! 1,342| 1,604) 1,594! 1,592 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P. C. 
of 1935 1934 Ch' ge 1933 1932 1931 1930 
Jan....| 7,762,513) 7,131,158) +8.9| 6,480,897) 7,011,736] 7,435,782) 8,021,749 
Feb_...| 7,048,495) 6,608,356) +8.7| 5,835,263) 6,494,091) 6,678,915) 7,066,788 
March .| 7,500,566) 7,198,232) + 4.2) 6,182,281] 6,771,684] 7,370,687] 7,580,335 
April...| 7,382,224) 6,978,419) +-5.8) 6,024,855) 6,294,302) 7,184,514) 7,416,191 
tia senha 7,249,732) _...| 6,532,686) 6,219,554] 7,180,210) 7,494,807 
ind  -macudia 7,056,116) -...| 6,809,440] 6,130,077| 7,070,729| 7,239,697 
aa egniech 7,116,251) -...| 7,058,600) 6,112,175| 7,286,576) 7,363,730 
cE oe 7,309,575) ....| 7,218,678) 6,310,667) 7,166,086) 7,391,196 
eee. es .aanal 6,832,260} ....| 6,931,652) 6,317,733] 7,099,421] 7,337,106 
i ~ | ginieins 7,384,922) _...| 7,094,412) 6,633,865) 7,331,380) 7,718,787 
ES Bee 7,160,756) ....| 6,831,573) 6,507,804) 6,971,644) 7,270,112 
SE See 7,538,337}  ....| 7,009,164) 6,638,424) 7,288,025) 7,566,601 
EE? td 85,564,124! ___- 80,009,501177,442,112 86,063,969 89,467,099 




















Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 


based on about 70%. 
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United States Department of Labor Reports Increase 
in Wholesale Commodity Prices During Week of 
July 6 

The first week in July witnessed an increase of 0.3% in 
the composite index of wholesale commodity prices, Com- 

missioner Lubin of the Bureau of Labor Statisties, U. S. 

Department of Labor, announced July 11, stating: 


The advance contrasted with an uninterrupted decline during the five 
preceding weeks and brought the index to 79.1% of the 1926 average. It 
is now approximately 6% above a year ago and nearly 18% above two 
years ago, when the indexes were 74.7 and 67.2, respectively. 

A sharp upturn in the market price of farm products and a smaller increase 
in processed foods were the principal factors accounting for the advance in 
the combined index. The large industrial group, which includes all com- 
modities other than farm products and processed foods, declined 0.1% 
from the previous week's level. This group has fluctuated within narrow 
limits during the past six months. The present index—77.8—is 0.4% 
below the high point reached early in January and 1.2% above the low of 
April 6. 

In addition to farm products and foods, hides and leather products and 
fuel and lighting materials also advanced. Metals and metal products and 
building materials registered a minor decrease. Textile products, chemicals 
and drugs, housefurnishing goods, and miscellaneous commodities remained 
unchanged from the previous week. 

Compared with the corresponding week of last year, farm products prices 
are higher by nearly 22%; foods, 15%; chemicals, 5%; hides and leather 
products, 2%; and fuel and lighting materials, about 1%. Contrasted with 
these increases building materials are down 3%; textile products and 
miscellaneous commodities, about 244%; and metals and metal products 
and housefurnishing goods approximately 14%. 

Each of the 10 commodity groups is above the corresponding week of 
1933. The increases range from 7% for hides and leather products and 
metals and metal products to 33% for farm products. 


In noting the above, an announcement issued by the 
Department of Labor further stated: 
Group index numbers for the week of July 6 1935, a® compared with 


May 25 1935, July 7 1934, and July 8 1933, and the percent of change are 
shown in the table below: 
































July | May | Percent| July | Perceni| July | Percent 
Commodity Groups 6 25 0 7 0 s of 

1935 | 1935 | Change| 1934 | Change| 1933 | Change 
All Commodities... _-- 79.1 | 80.3 | —1.5 | 74.7 +5.9 | 67.2 |+17.7 
I ee 78.0 | 81.5 | —4.3 | 64.1 |+21.7 | 58.5 |+33.3 
ee 81.9 | 84.3 | —2.8 | 71.0 |+15.4 | 62.9 |+30.2 
Hides and leather products._._| 89.8 | 89.5 | +0.3 | 87.9 +2.2 | 83.7 | +7.3 
POD. oasuavcsced 69.7 | 69.4 | +0. 71.5 | —2.5 | 64.1 +8.7 
Fuel and lighting materials.__| 74.9 | 74.1 +1.1 | 74.2 +0.9 | 65.7 |+14.0 
Metals and metal products___| 85.7 | 85.6 +0.1 | 86.9 | —1.4 |] 79.9 | +7.3 
Building materials _-..... .-- 84.8 | 84.9 | —0.1 | 87.5 | —3.1 | 77.0 |+10.1 
Chemicals and drugs__....-.-. 79.5 | 81.0 | —1.9 | 75.7 +5.0 | 73.0 | +8.9 
Housefurnishing goods... ... 81.8 | 82.0 | —0.2 | 83.1 | —1.6 | 73.6 |+11.1 
Miscellaneous commodities..| 68.0 | 69.0 | —1.4 | 69.9 | —2.7 | 62.9 | 4+8.1 

All commodities other than 

farm products and foods __! 77.8 ' 77.8 0.0 | 78.6 | —1.0 ! 71.1.1 +9.4 





The group of farm products recovered the loss of the preceding week and 
rose 1.2%. 


Grains were up 2.9% due to rising prices for wheat and rye. 
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Barley, corn, and oats, on the other hand, were lower. The sub-group of 
other farm products, including cotton, eggs, lemons, oranges, clover seed, 
dried beans, potatoes, and wool, advanced 0.8%. Livestock and poultry 
increased 0.5% because of higher prices for steers and light hogs, although 
prices of calves, cows, heavy hogs, and live poultry at Chicago weakened. 

Wholesale food prices advanced 0.4% during the week due to a higher 
average for the sub-groups of cereal products; butter, cheese and milk: 
fruits and vegetables; and meats. The sub-group of other foods registered 
a minor decrease because of weakening prices for coffee, lard, pepper, 
edible tallow, canned red salmon, and vegetable oils. Food items for which 
higher prices were reported were butter, cheese, oatmeal, flour, mutton, and 
dressed poultry in New York. The current index—81.9— is 15% above a 
year ago and 30% above two years ago. 

Higher prices for hides and skins forced the index for the hides and 
leather products group up 0.2%. Leather, on the other hand. was lower. 
The sub-group of shoes remained unchanged at the high point of the year, 
and other leather products were unchanged at the low. 

In the fuel and lighting materials group, falling prices of petroleum pro- 
ducts were more than offset by rising prices of coal. Coke remained un- 
changed. The index for the group as a whole rose to 74.9. 

Metals and metal products declined 0.5% due to lower prices for copper 
in the nonferrous metals sub-group. Iron and steel was slightly higher 
because of strengthening prices for scrap steel. The sub-groups of agri- 
cultural implements, motor vehicles, and plumbing and heating fixtures 
were unchanged. 

The index for the building materials group dropped fractionally as a 
result of declining prices for paint materials and sand. Lumber, on the 
contrary, was slightly higher. The sub-groups of brick and title, cement, 
and structural steel remained at the previous week's level. 

In the textile products group lower prices for cotton goods were offset by 
higher prices for silk and rayon with the result that the index remained 
at 69.7. Clothing, knit goods, woolen and worsted goods, and other textile 
products were unchanged. 

The index for the group of chemicals and drugs also remained unchanged. 
Higher prices for mixed fertilizers were offset by lower prices for certain 
chemicals. Average prices of drugs and pharmaceuticals, and mixed 
fertilizers registered no change during the week. 

Housefurnishing goods also were unchanged. Average prices of both 
furniture and furnishings were stationary. 

The index for the group of miscellaneous commodities remained at 
68.0, the lowest for any of the 10 major groups. Minor decreases in prices 
of cattle feed and other miscellaneous commodities were not reflected in the 
level for the group asa whole. The sub-group of automobile tires and tubes, 
paper and pulp, and crude rubber were steady. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series weighted according to their relative importance in the country’s 
markets and based on average prices for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for the weeks of July 7 1934, and 
July 8 1933: 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS ENDING 
JULY 6, JUNE 29, JUNE 22, JUNE 15 AND JUNE 8 1935, AND JULY 7 
1934, AND JULY 8 1933 (1926-100) 






































July | June | June | June | June | July | July 
Commodity Groups 6 29 22 15 s 7 s 
1935 | 1935 | 1935 | 1935 | 1935 | 1934 | 1933 
All Commodities... ........-- 79.1 | 78.9 | 79.3 | 79.8 | 79.9 | 74.7 | 67.2 
ee SOE. ccna ceesocawes 78.0 | 77.1 78.0 | 79.9 | 79.9 | 64.1 | 58.5 
FES ae 81.9 | 81.6 | 82.5 | 83.4 | 83.7 | 71.0 | 62.9 
Hides and leather products_._.__.| 89.8 | 89.6 | 89.3 | 89.4 | 89.1 | 87.9 | 83.7 
Re ce une ct 69.7 | 69.7 | 69.7 | 69.1 | 69.3 | 71.5 | 64.1 
Fuel and lighting materials __- -__ 74.9 | 74.8 | 74.7 | 74.9 | 74.7 | 74.2 | 65.7 
Metals and metal products..___| 85.7 | 86.1 | 85.9 | 85.9 | 85.6 | 86.9 | 79.9 
Building materials._.__.._...-- 84.8 | 84.9 | 85.1 | 85.3 | 85.1 | 87.5 | 77.0 
Chemicals and drugs__.____..-..| 79.5 | 79.5 | 80.0 | 80.4 | 80.7 | 75.7 | 73.0 
Housefurnishing goods_____. ~~ 81.8 | 81.8 | 81.7 | 81.7 | 81.8 | 83.1 | 73.6 
Miscellaneous commodities - -- -- 68.0 | 68.0 | 68.4 | 68.4 | 68.9 | 69.9 | 62.9 
All commodities other than farm 
products and foods______.____' 77.8 ' 77.9 ' 77.9 4 77.9 ' 77.8 ' 78.6 ' 71.1 





Review of Industrial Situation in Illinois by Illinois 
Department of Labor—Decrease Noted in Employ- 
ment and Payrolls in May as Compared with 
April 

A decline of 0.3 of 1% in the number of persons em- 
ployed and 1.5% in total wages paid is shown by summaries 
of reports from 4,342 manufacturing and non-manufacturing 
enterprises in Illinois, according to Peter T. Swanish, 

Chief of the Division of Statistics and Research of the 

Illinois Department of Labor. He noted: 


} For the 12-year period 1923-1934, inclusive, the records of the Division 
of Statistics and Research show that the average April-May change in 
employment was a decline of 0.2 of 1%, while the average change in total 
wage payments was an increase of 0.40f1%. The decrease in employment 
during May in comparison with April of this year, while typical of the 
behavior of this series during the April-May interval, is slightly greater 
than the 12-year average figure of change, while the decrease in total 
wage payments represents a reversal of the seasonal trend in payrolls. 


Mr. Swanish said that in comparison with May of last 
year, however, “the May indexes of employment and 
payrolls represent a higher level of industrial activity.’ 
In his review issued June 22 he continued: 


The index of employment for all reporting industries rose from 72.4 
in May of 1934 to 74.0 in May of this year, while the index of payrolls 
advanced from 54.2 to 57.1, respectively. 


Changes in Employment and Wages Paid According to Sez 


Reports from 3,661 industrial enterprises, which designated the number 
of employees by sex, showed an increase of 0.2 of 1% in the number of 
male, but a decrease of 1.8% in the number of female employees. Total 
wages paid male workers decreased 1.1%, while wages paid female workers 
declined 4.0% during May in comparison with April. 

In the manufacturing group of industries, with 1,898 reporting concerns, 
the number of male and female workers decreased 0.7 of 1% and 2.4%, 
respectively. ‘Total wages paid male workers declined 2.1%, while wages 
paid female workers decreased 6.4% during May in comparison with April. 

The non-manufacturing group of industries, 1,763 reporting concerns, 
showed an increase of 2.9% in the number of make workers, but a decrease 
of 0.9 of 1% in the number of female workers employed. Total wages 
paid male workers increased 1.4% while wages paid female workers de- 
clined 0.8 of 1%. 
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Changes in Man-Hours During May in Comparison with April 


Man-hours worked were reported by 3,036 industrial enterprises. For 
male and female workers combined, in all reporting industries, the total 
number of hours decreased 1.6%. Total hours worked by male and 
female workers during May in comparison with April declined 1.1% and 
2%. respectively. 

In the manufacturing industries 1,697 concerns reported man-hours 
worked by both sexes combined, and in these enterprises the total hours 
worked were 2.5% less in May than in April. 

Hours worked in 1,660 manufacturing plants, reporting man-hours 
for male and female workers, separately, declined 1.5% for male workers 
and 4.0% for female workers. In the non-manufacturing group, 1,339 
establishments reported an increase of 0.1 of 1% in total man-hours worked 
by male and female workers combined. Within this group of industries, 
1,238 firms showed increases of 0.2 of 1% and 1.7% in the total number 
of man-hours worked by male and female workers, respectively. 

Average actual hours worked by 348,767 wage earners in the 3,036 in- 
dustrial enterprises reporting man-hours data declined from 38.1 in April 
to 37.4 in May, or 1.8%. In manufacturing plants the average weekly 
hours declined from 37.2 in April to 36.4 in May, or 2.2%. In non- 
manufacturing plants the average number of hours worked per week 
during May was 39.5, or 1.2% less than in April. 


tt 
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Business Conditions in Philadelphia Federal Reserve 
District—Seasonal Slackening of Activity Noted 


“Business activity in the Philadelphia Federal Reserve 
District has slackened seasonally since April,’ said the 
Federal Reserve Bank of Philadelphia in its July 1 ‘‘Business 
Review.”’ It continued: 


After rising for three months, factory production declined a little more 
than usual during May, while activity at coal mines increased for the second 
consecutive month. Output of crude oil has continued downward. Indus- 
trial production in the aggregate, as measured by these three branches com- 
bined according to their relative importance, failed to maintain its usual 
May level by about 2%, but for the year to date the rate of output has 
been 4% greater than last year. The value of all building contracts awarded 
increased in the month, owing to larger volume in the non-residential type 
of construction. The conditions of crops and livestock indicate increased 
production, and farm income continues larger mainly because of higher 
prices and rental and benefit payments. 

The value of retail trade sales during May fell off more than usual, but 
some improvement was indicated in June. For the year to date dollar 
sales have been slightly smaller than last year. Virtually no important 
change has been noted in the case of wholesale trade sales, which continue 
larger than in the first part of last year, largely because of higher prices. 

* 8 » 
Manufacturing 

Manufacturing activity continues to reflect seasonal quiet, although 
current sales of factory products in general appear to be well sustained when 
compared with the volume last year. Prices of manufactures on the whole 
have shown a slight rise since the middle of May, reflecting mainly advances 
in wool fibers and their products as well as in some of the other commodities, 
particularly cement and lumber. .... 

Production of manufactures during May declined by a larger proportion 
than is seasonally to be expected, following a marked improvement in the 
preceding three months. This Bank’s index of productive activity dropped 
from 74 in April to 72 in May, or about the same level as it was in March, 
when adjustment is made for working days and the usual seasonal variation. 
Compared with a year ago, it was 4% higher and for the year to date 6% 
above the average level in the first five months last year. 
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Country’s Foreign Trade in May—Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on June 5 issued its statement on the 
foreign trade of the United States for May and the 11 
months ended with May, with comparisons by months 
back to 1930. The report is as follows: 

United States foreign trade showed practically no change during May. 
Exports, which usually decrease 1%, were about 1% greater in value, while 
imports, which usually decline about 6%, showed no change. For the 
second consecutive month imports exceeded exports; the excess amounted 
to $5,100,000. 

Exports, including re-exports, were valued at $165,457,000 in May, 
compared with $164,188,000 in April 1935 and $160,197,000 in May 1934. 
General imports, which include goods entering consumption channels 
immediately upon arrival in the United States, plus goods entered for 
storage in bonded warehouses, totaled $170,559,000, compared with 
$170,580,000 in April 1935 and $154,647,000 in May 1934. During the 
first five months of 1935 exports exceeded imports by $16,000,000, an 
average of only slightly more than $3.000,000 a month. 

Imports for consumption, which include goods entering consumption 
channels immediately upon arrival in the United States, plus withdrawals 
from bonded warehouses for consumption, were valued at $166,791,000 
compared with $166,157,000 in April 1935 and $147,467,000 in May 1934. 

Re-exports of foreign merchandise, which in April totaled approximately 
$3,600,000, amounted to $5,700,000 in May 1935. Exports of merchandise 
— domestically were approximately $1,000,000 smaller than in 

pril. 

Agricultural exports were valued at $39,066,000, approximately the same 
amount as in April. Raw cotton shipments amounted to 161,400,000 
pounds, valued at $19,400,000, compared with 180,900,000 pounds, valued 
at $21,800,000, in April. Although the May exports of cotton were rela- 
tively small even for this season of the year, they were 4% larger in quan- 
tity than during May 1934. Tobacco, apples and sugar exports also 
dropped to lower levels in May. All agricultural commodities, other than 
the four mentioned above, expanded in value from $12,100,000 in April to 
$15,400,000 in May, or 27%. Meats, lard, wheat flour, vegetables, canned 
and dried fruits and milled rice all shared in the advance. Milled rice 
exports in May, totaling $28,746,000 pounds, were somewhat larger than 
the total shipments of rice during the first four months of 1935. 

Non-agricultural exports decreased less than 1%, from $121,532,000 in 
April to $120,723.000 in May. Principal non-agricultural exports which 
contributed to the decline included automobiles, copper, electrical machin- 
ery and apparatus, office appliances, steel mill products, lubricating oil, 
lumber, coal tar products, and rubber manufactures. The value of ex- 
ports of automobiles, including parts and accessories, decreased nearly 
$3,500,000 during May and the total of $21,500,000 was only slightly above 
the value of $20,600,000 in May 1934. During the preceding four months, 
however, exports of automobiles were $18,700,000 larger in value than in 
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the corresponding period of the preceding year. ‘The decline in exports of 
machinery, including electrical apparatus and office appliances, totaled 
approximately $1,200,000 during May, but for the five months ending 
with May total machinery exports exceeded those of the corresponding 
period of 1934 by $43,000,000. Exports of naval stores, cigarettes, coal, 
crude petroleum, gasoline, fuel oil, steel scrap and other steel manufac- 
tures, agricultural implements, chemical specialties, and fertilizers increased 
considerably in value during May. 

While the total value of May imports changed relatively little as com- 
pared with April, imports of some commodities expanded considerably 
while others showed sharp declines. Total imports for consumption of 
agricultural products declined from $92,805,000 in April to $90,199,000 
in May, while non-agricultural imports increased from $73,352,000 to 
$76,592,000. In the former group, smaller imports of tropical products 
such as crude rubber, coffee and cocoa, accounted for a considerable part 
of the decline, although among the more competitive imports, sesame seed, 
Cuban sugar, vegetables, butter, meats and tobacco dropped off consid- 
erably. Vegetable oil imports increased from a total of $7,798,000 in April 
to $7,952,000 in May, while tallow and grain imports were, respectively, 
18 and 5% larger in value. Raw silk imports in May icnreased consid- 
erably as compared with April, but were smaller than they were in March. 

Principal commodities responsible for the expansion in the non-agricul- 
tural total included wood pulp, newsprint, diamonds, hides and skins, 
leather, copper, tin, iron and steel manufactures, crude petroleum and 
fertilizers. Imports of art works, burlaps, cotton gloves, cotton cloth, 
hats of straw and other fiber, fuel oil, ferro-alloys, nickel and coal tar 
products dropped to a lower level than in April. 


MERCHANDISE TRADE BY MONTHS 
TOTAL VALUES OF EXPORTS Care G RE-EXPORTS AND GENERAL 


(Preliminary figures for 1935 corrected to July 3 1935) 






















































































May 5 Months Ending May 
Exports and Imports Increase(+-) 
1935 1934 1935 1934 Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars | Dollars Dollars Dollars Dollars 
Se er 165,457 | 160,197 853,789 865,534 —11,745 
Dt. sgbndcositenen 170,559 | 154,647 837 ,803 727,734 | +110,069 
Excess of exports....]|  ....-.. 5,550 15,986 137,800 
Excess of imports - - -. 5,102 eee, Tee see ae ee 
Month or Pertod 1935 1934 1933 1932 1931 1930 
Exports Including 1,000 1,000 1,000 1,000 1,000 1,000 
Re-erporis Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
FREE oo ndécconceses 176,223] 172,220] 120,589| 150,022] 249,598] 410,849 
February ____.._---- 162,990] 162,752] 101,515 153,972] 224,346| 348,852 
I oih cc: cincientelabdiel 184,931) 190,938] 108,015) 154,876) 235,899] 369,549 
BE tiittheneeeges 164,188] 179,427] 105,217] 135,095) 215,077] 331,732 
Dh. ik; o whibadibelbade 165,457| 160,197] 114,203] 131,899} 203,970] 320,035 
re 170,519} 119,790} 114,148) 187,077] 294,701 
GE Shs Ob 606 SESE OCSE 161,672 44,109; 106,830) 180,772} 266,762 
SES. ccococeaeees 171,984] 131,473) 108,599} 164,808) 297,765 
September.........- 191,313; 160,119} 132,037} 180,228} 312,207 
206,413} 193,069} 153,090) 204,905 ,896 
November.......... 194,712) 184,256] 138,834) 193,540} 288,978 
poneoneine 170,654; 192,638} 131,614) 184,070) 274,856 
5 monthsending May| 853,789) 865,534] 549,539] 725,864/1,128,890)1,781,017 
11 months ending May|1,950,535/1,871,198]1,320,543/1,834, 187|2,896,353/4,398 ,924 
12 months ending Dec. 2,132,800) 1,674,994 1,611,016/2,424,289 3,843,181 
General Imporits— 
[-  —s.-$-dS: / 2 166,859| 135,706 , 135,520] 183,148] 310,968 
PEGE ancncceosceos 152,480] 132,753 83,748] 130,999] 174,946] 281,707 
EE cee amen Gul 177,325) 158,105 94,860} 131,189] 210,202} 300,460 
BE a dibwtniinainn du 170,580} 146,523 88,412} 126,522] 185,706] 307,824 
TES ees 170,559] 154,647] 106,869] 112,276] 179,694) 284,683 
[RR 136,109] 122,197} 110,280] 173,455) 250,343 
tana 127,229) 142,980 79,421} 174,460} 220, 
(  — 119,513} 154,918 91,102} 166,679] 218,417 
September......-.-..- 131,658] 146,643 98,411} 170,384] 226,352 
Glee so cvcceccates 129,635) 150,867) 105,499) 168,708} 247,36 
November.......... 150,919} 128,541] 104,468} 149,480] 203,593 
eel 132,258} 133,518; 97,087] 153,773 : 
5 months ending May| 837,803] 727,734] 469,895] 636,506] 933,696|1,485,642 
11 months ending May/1,629,016|1,585,201/1,045,883]1,619,990/2,258 ,619|3,598,628 
12 months ending Dec. 1,655,055] 1,449,559] 1,322,774/|2,090,63513,060,908 




















TOTAL VALUES OF EXPORTS OF U. 8S. MERCHANDISE AND IMPORTS 
FOR CONSUMPTION 






























































May 5 Months Ending May 
Erports and Imports Increase) +-) 
1935 1934 1935 1934 Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Exports (U.S. mdse.)__| 159,789 | 157,161 835,763 850,262 —~14,499 
Imports for consump’n_! 166,791 | 147,467 829,145 696,133 ' +133,012_ 
Month or Pertod 1935 1934 1933 | 1932 1931 1930 
Exports—U.S 1,000 1,000 1,000 1,000 1,000 1,000 
Merchandise Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
SRE sb ccesectecus 173,560| 169,577| 118,559 146,906) 245,727| 404,321 
Dl crndéivasouee ,296| 159,617 99,423} 151,048} 220,660) 342,901 
aaa 181,571] 187,418} 106,293) 151,403) 231,081) 363,079 
/ A 160,547| 176,490] 103,265) 132,268) 210,061) 326,536 
i Ap EPL AGET att 159,789] 157,161] 111,845) 128,553) 199,225) 312,460 
SL 6d nebntommaee 167,902} 117,517| 109,478) 182,797| 289,869 
Dll instiestittiectbube 159,128} 141,573} 104,276) 177,025| 262,071 
[OU eee 169,851| 129,315) 106,270) 161,494] 293,903 
ES 188,860} 157,490) 129,538} 177,382] 307,932 
iC ds 6: on a anatcemnee 203,536; 190,842} 151,035 ,390| 322,676 
pO aa 192,156| 181,291) 136,402) 190,339] 285,396 
December..........- 168,442} 189,808} 128,975) 180,801} 270, 

5 months ending May| 835,763) 850,262) 539,385} 710,178)1,106,754)1,749,297 
11 months ending May/1,917,737/| 1,840,582) 1,295,880) 1,798 ,609/|2,848 ,760 4,327,861 
12 months ending Dec 2,100,135) 1,647,220/1,576,151 2' 377 982|3.781,172 

Imports for Con- 
sumption 
pS 168,509| 128,976 92,718| 134,311] 183,284) 316,705 
February.......----.]| 152,234] 125,047 84,164) 129,804) 177,483) 283,713 
STS 175,454) 153,396 91,893) 130,584| 205,690) 3 04,435 
RS ee 166,157] 141,247 88,107| 123,176] 182,867) 305,970 
iT pS 166,791] 147,467] 109,141] 112,611] 176,443] 282,474 
{eee ae 135,067| 123,931} 112,509} 174,516) 314,277 
([( Sa 124,010} 141,018 79,934| 174,559} 218,089 
Sins tite aimed 117,262} 152,714 93,375| 168,735) 216,920 
September. ......-.-.- 149,893} 147,599) 102,933) 174,740] 227,767 
EE ann minsin’ 137.975| 149.288] 104,662| 171,589) 245,443 
es 149,470| 125,269) 105,295) 152,802] 196,917 
| TR 126,193} 127,170 95,898| 149,516} 201,367 

5 monthsending May| 829,145} 696,133] 466,023] 630,486) 925,767|1,493,297 
11 months ending May|1,633,948/ 1,539, 192/1,048,120)1,622,426/2,232,270 3,601,253 
12 months ending Dec. 1,636,003! 1,433,013] 1,325,093/2,088,455|3,114.077 
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GOLD AND SILVER BY MONTHS 





Exports and Imports 
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Manufacturing Activity in May Declined Seasonally 
from April According to National Industrial Con- 
ference Board 


A seasonal decline in manufacturing activity as measured 
by man-hours worked in May as compared with April is 
reported by the National Industrial Conference Board in its 
monthly survey of 25 manufacturing industries. The decline 
resulted chiefly from a more-than-seasonal shortening of the 
average work-week rather than from lay-offs usual at this 
time of the year. Issued under date of June 28 the Board’s 
survey said: 


The reduction in the length of the average work-week from April to May 
was 1.1% compared with an average decline of 0.4% in the period 1923-1929, 
while the reduction in the number of employees was 0.4% compared with 
an average seasonal decline of 1.0%. ‘Total man-hours consequently de- 
creased 1.4% from April to May. Payroll disbursements fell off 1.2%. 

Although hourly earnings advanced fractionally, from 59.8 cents in April 
to 59.9 cents in May, or 0.2%, the reduction of nearly half an hour in the 
average work-week brought weekly earnings down from $21.93 to $21,76, 
or 0.8%. A drop in the cost of living, however, offset part of the nominal 
decline, so that real weekly earnings were only off 0.3%. 

Compared with a year ago, the May figures show a nominal rather than 
real gain for the workers. While there has been an increase of 0,7% in 
total man-hours worked, of 2.9% in payroll disbursements, of 2.2% inaver- 
age earnings per hour, of 2.3% in the average number of hours worked per 
wage-earner, and of 4.6% in nominal average weekly earnings, there were 
1.5% fewer workers employed, and because of the advance in the cost of 
living, real weekly earnings were 0.8% lower than a year ago. 

As compared with May 1929, a gain has been made in average hourly 
earnings; they were 59.9 cents in May 1935, and 59.1 cents in May 1929, 
or 1.4% higher. A 25.5% reduction in the average work-week from 48.7 
hours to 36.3 hours lowered weekly earnings from $28.79 in May 1929, to 
$21.76 in May 1935, or 24.4%. Since the reduction in the cost of living 
during this period was less than the decline in nominal weekly earnings the 
weekly pay envelope in May, 1935 had 9.8% less purchasing power than 
that of May 1929. The number of workers employed in May 1935, was 
still 19.8% less than six years ago, their combined payroll was 39.4% lower, 
nr Aa total number of man-hours worked was 40.2% less than in May 
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Wholesale Trade in Chicago Federal Reserve District 
During May Above April—2% Decline Noted in 
Department Store Sales—Mid-West Distribution 
of Automobiles 


The Federal Reserve Bank of Chicago, in its ‘‘Business 
Conditions Report” of June 30, states that increased sales 
were shown in May over April by all reporting groups of 
wholesale trade in the Seventh (Chicago) District, while 
department store trade decreased 2% during the period. 

With regard to trade at wholesale, the Bank said: 


All reporting groups of wholesale trade had heavier sales in May than a 
month previous, the gains of 4, 6 and 4% in groceries, hardware, and 
electrical supplies, respectively, being in accordance with seasonal trend, 
while that of 2}4% in the drug trade compared with a decline of 14% in 
the 1925-34 average for the period. Although a majority of reporting 
grocery and electrical supply firms sold more goods in May than in the 
corresponding month last year, a decline in sales of some of the larger dis- 
tributors effected decreases from last May in aggregate sales; the decline in 
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electrical supply sales was the first to be recorded in the yearly comparison 
since April 1933. Hardware and drug sales continued to be moderately 
heavier than a year ago. Cumulative sales for the five months of 1935 
showed increases over the same period of 1934 of 3% in groceries, 6% in 
drugs, and 12% each in hardware and electrical supplies. Stocks in all 
groups were lighter on May 31 than at the close of April. 


WHOLESALE TRADE IN MAY 1935 
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In reporting on department store sales in the Chicago 
District the Bank has the following to say: 


A decline of 2% took place in May from the preceding month in Seventh 
District department store trade, which compares with an increase of 1% 
in the 1925-34 average for the period and with gains of 7% and 9%, 
respectively, in 1934 and 1933. Indianapolis trade recorded an increase of 
1% over April and stores in smaller cities sold a dollar volume aggregating 
2% heavier, but sales by Chicago stores declined 244%, those of Detroit 
firms 3%, and Milwaukee trade 9%. Owing to decreases from a year ago 
in Chicago and Detroit trade, district sales were 1% smaller in the aggregate 
than in May last year, which decline is the first shown in the yearly com- 
parison since May 1933. Stocks totaled 1% less at the close of May 
than a month previous and were slightly under the 1934 level at the same 
time. It will be noted in the table that collections on accounts outstanding 
continue to be better than a year ago. 


DEPARTMENT STORE TRADE IN MAY 1935 
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Following three months of unusually favorable trends, the retail shoe 
trade showed a decline of 2% in May from April, whereas the 1926-34 
average for the month records an increase of 6% in the comparison. The 
majority of reporting dealers and department stores, however, had heavier 
sales than in April. Most firms shared in the 8% decrease in sales from 
May a year ago. Sales in the five months of 1935 totaled 5% larger than 
in the same period of 1934—the result of increased sales by department 
stores, as paractically all dealers showed losses in this comparison. Little 
change took place in stocks between the close of April and May 31, and 
they totaled 11% above those at the end of May last year. 

Aggregate sales of furniture and house furnishings by reporting dealers 
and department stores expanded 134% during May over the preceding 
month (the seasonal increase for May is estimated as 6%) and were 6% 
larger than in the same month of 1934. Sales by dealers totaled less than 
for last May, department stores effecting the gain shown in this comparison. 
Stocks declined 4% during the month and about equaled those held at the 
close of May a year ago. 

Although small increases took place in May in grocery, drug, and cigar 
chain sales, total sales of 13 chains including in addition to those mentioned, 
five-and-10-cent store, shoe, men’s clothing, and musical instrument chains, 
were 2% smaller than in April. In the yearly comparison, an aggregate 
decline of 1% was shown, although grocery, drug, and cigar chains reported 
heavier sales than for last May. 


In reporting on the distribution in the Middle West, the 
Bank, in its ‘‘Monthly Business Review,”’ said: 


Distribution of new automobiles in the Middle West likewise declined in 
May, the number of cars sold at poth wholesale and retail being less than 
in the preceding month, although sales continued to total well above those 
of the corresponding month in 1934. Stocks rose somewhat over the close 
of April, but were much smaller in number than on May 31 last year. 
Sales of used cars, on the other hand, increased over a month previous, 
while stocks declined to some extent, though totaling almost two-thirds 
heavier than on the same date a year ago. Sales of new cars made on the 
deferred payment plan increased during May in their ratio to total retail 
sales, amounting to 434% of this total in May, for dealers reporting the 
item, as against only 384% in April for the same dealers; in May, last 
year, however, the ratio was 45%. 
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Building Operations in United States During May, 


According to United States Department of Labor— 
Further Increase Noted in Number and Estimated 
Cost of New Buildings 
The estimated cost of new building construction and 
repairs for which permits were issued in May shows a 
slight advance over the preceding month and a marked 
gain over May of last year, Commissoiner Lubin of the 
Bureau of Labor Statistics recently announced. ‘This is 
the fifth consecutive monthly increase shown by the Bureau’s 
figures,’’ Mr. Lubin said. e added: 


Each of the five months from January to May shows a large gain over 
the corresponding months of 1934. Compared with May of last year the 
estimated cost of all buildings for which permits were issued shows an 
increase of nearly 30%. Over the same period, the value of new resi- 
dential buildings shows a gain of over 112%, all nine geographic divisions 
registering increases in the number and value of residential buildings. 
Three geographic divisions indicate gains of over 200% in the estimated 
cost of residential building, comparing May 1935 with the corresponding 
month of 1934. 

Residential] construction in May also shows a gain over the month pre- 
ceding. ‘The rise in the number of new residential buildings, comparing 
May with April, was 17.3%, and the increase in value amounted to 9.3%. 
New non-residential buildings, although increasing n number, show a 
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decrease in estimated value. Additions, alterations, and repairs increased 
both in number and value. These comparisons are based on reports 
received by the Bureau of Labor Statistics of the United States Depart- 
ment of Labor from 773 identical cities having a population of 10,000 
or over. 


From an announcement issued by the Department of 
Labor we take the following: 


The percent of change from May 1934 to May 1935 is shown in the 
following table: 








Estimated 
Type of Butlding— Cost 
SE Ps 0 ow oc ccecqossescooccsusstotanssene +130.7 +112.2 
ee ttt ciiititctiberend tin abiidin bin cmiis 423.9 on00_ 9 
Additions, alterations, repairs...................... +17.4 4+-26.1 
Total..... scenccccccscccccoce Se i +25.3 +26.6 


Permits were issued during May 1935 for new buildings to provide 
6,875 new family-dwelling units, an increase of 105% as compared with 
May of the previous year. 

The percent of change from April to May 1935 for the different types 
of construction is shown below: 


Estimated 
Type of Butiding— Cost 
DT snd oeombaanetohebeiibdnne ibn +17.3 +9.3 
ae HII +2. —6.2 
Additions, alterations, repairs.................... +1.2 +3.7 
RG EE ED. an hl CN Rk a ee SG aE +3.0 +1.9 


The permit valuations as shown above include, in addition to private 
construction, all buildings for which contracts are awarded by Federal 
and State governments in the cities included in the report. For the month 
of April the value of such buildings was $6,339,564; for May, $4,287,935. 

Permits were issued during May for the following important building 
projects: For a school building in Boston, Mass., to cost $685,000; for 
a factory building in Rahway, N. J., to cost $200.000; for apartment 
houses in Brooklyn, N. Y., to cost $2,000,000; for a public building in 
the Borough of Manhattan to cost $835,000; for apartment houses in the 
Borough of Queens to cost over $500,000; for school buildings in Los 
Angeles, Calif., to cost over $300,000; for school buildings in San Fran- 
cisco, Calif., to cost over $400,000; for a school building in Kansas City, 
Mo., to cost nearly $600,000; for a sewage treatment plan in Washington, 
D. C., to cost over $1,000,000; for a school building in Cumberland, Md., 
to cost over $600,000, and for a college dormitory in Austin, Tex., to 
cost over $400,000. 

Contracts were awarded by the Procurement Division of the United 
States Treasury Department for a parcel post building in Detroit, Mich., 
to cost over $800,000, and for a post office and Federal court house in 
San Antonio, Tex., to cost over $1,800,000. 


ESTIMATED COST OF NEW BUILDINGS AND OF ADDITIONS, ALTERA- 
ATIONS, AND REPAIRS, TOGETHER WITH THE NUMBER OF 
FAMILIES PROVIDED FOR IN NEW DWELLINGS, IN 773 IDENTICAL 
CITIES IN NINE REGIONS OF THE UNITED STATES, AS SHOWN BY 
PERMITS ISSUED IN APRIL AND MAY 1935 



























































New Restdentital Butlidings 
Geographic Diviston | Ctites Estimated Famitltes Provided for in 
Cost New Dwellings 
May April May April 
New England_...... 108 $1,908,465) $1,550,510 393 325 
Middle Atlantic... __. 173 8,547,061 7,891,466 2,465 2,059 
East North Central._} 189 3,918,938 2,836,171 766 561 
West North Central.| 68 1,797,870 1,561,396 515 473 
South Atlantic... . 77 3,540,218 4,457,559 960 1,472 
East South Central..| 30 311,768 331,482 129 115 
West South Central.| 47 1,398,766 1,145,175 544 492 
elie at 23 485,065 460 ,884 149 134 
EI el 58 3,510,615 3,011,418 979 877 
(0 773 $25,418,766) $23,246,061 6,900 6,508 
Percentage change... +9.3 +6.0 
| New Non-Restdential Total Butiding 
Buildings, Constructton (Including 
Geographic Division | Cittes Estimated Alterations and Repairs), 
Cost Estimated Cost 
May April May April 
New England_...... 108 $1,805,572| $3,552,960) $5,531,481) $6,954,167 
Middle Atlantic... 173 6,288,545 6,465,998| 21,475,564) 19,902,130 
East North Central__| 189 4,239,600 5,470,965| 11,851,989!) 11,505,222 
West North Central-_ 68 1,427 ,669 701,133 4,491,579 3,549,278 
South Atlantic... _.. 77 2,916,325 1,694,949 9,197,800 9,807 ,264 
East South Central... 30 696 859 662 884 1,595,963 1,518,669 
West South Central_| 47 2,833,270 1,058 883 5,000,806. 3,340,341 
Mountain ..........- 23 821,670 374,598 1,695,990 1,327,959 
Se ieicetimennttcenninn 58 2,959,289 5,583,478 8,957,816) 10,561,354 
0 773 $23,988,799| $25,565,848! $69,798,988) $68,466,384 
Percentage change_.__ —f.2 +1.9 
—_—_—_—_—_—____ 


United States Production Costs Sharply Above Those 
of Competing Countries as Result of NRA, Accord- 
ing to National Industrial Conference Board 


Certain foreign countries, including Germany, Italy, and 
Belgium, enjoy a marked advantage over the United States 
in wage costs, principally because the National Recovery 
Administration codes raised hourly wages in this country 
to a level only 1% below that of 1929, according to a survey 
by the National Industrial Conference Board made public 
yesterday (July 12). Average hourly earnings in this 
country dropped 17% from 1929 to 1933, but recovered 
sharply in the following year, while comparable figures for 
Germany and Italy show respective 1934 declines from 
1929 of 21 and 18%. Other European countries also suf- 
fered substantial losses which have been only partially 
erased. A press release by the Conference Board yesterday 
added: 

A comparison of wages in different countries is beset with numerous 
difficulties, the Conference Board points out, but adds that the general 
trend can be indicated and that these trends can be compared. Although 
other factors need to be considered when direct comparisons are made, 
hourly wage rates or earnings in themselves furnish some indication of 
labor costs. 

American average hourly earnings in manufacturing dropped 17% 
from 1929 to 1933, but recovered in 1934 to a point only 1% below that 
of 1929. To the extent that the decline in hourly earnings in foreign 
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countries exceeds the decline in the United States, the difference repre- 
sents a competitive advantage held by those countries. 

The following table shows the percentage changes in the general level 
of wage rates and earnings in the United States and various countries 
from 1929 to 1934: 







CC SS ae er —26 GRRE ans eccacdocscooesooscsé —Il 
POS teal cit —21 Lh lt ie a —10 
DP MEGketenensecskecoouncet —18 United States. ............... —1 
RE RRP Tee: —14 





For five countries the latest available data are for 1933 only. The 
percentage changes from the 1929 level in these countries are shown below: 


ee —19 Pe. osssebsadbatidnees —3 
Dt } du tescnccdsoosuntee —16 | QE —2 
PO Cae —Ill 

———__—<-—__— 


Production of Flour During Year Ended June 30 
1935 Slightly Below Previous Year 


General Mills, Inc., in presenting its summary of flour 
milling activities for approximately 90% of all flour mills 
in the principal flour-milling centers of the United States, 
reports that oe the month of June 1935 flour output 
totaled 4,773,545 barrels, as against 4,975,434 barrels in 
the preceding month and 5,059,077 barrels in the corre- 
sponding month of 1934. In May of 1934 production 
of flour totaled 5,160,516 barrels. 

During the 12 months ended June 30 1935 flour output 
by the same number of mills reached a total of 62,305,574 
barrels, as compared with 62,929,372 barrels during the 
12 months ended June 30 1934. The corporation’s sum- 
mary follows: 


PRODUCTION OF FLOUR (NUMBER OF BARRELS) 

















Month of June 12 Months Ended June 30 
1935 1934 1935 1934 
TE OO 1,109,382 1,344,039 14,424,742 16,819,644 
BORnah aba coacbms 1,756,061 1,811,212 22,810,004 21,648 832 
Lake Central & Southern} 1,577,034 1,704,702 20,552,142 20 677,207 
Pacific Coast.......... 331,068 199,124 4,518,686 3,783,689 
Grand total. ......-.- 4,773,545 5,059,077 62,305,574 62,929,372 











- 
—_ 





Decreases in Factory Employment and Payrolls During 
May Reported by United States Department of 
Labor—First Declines Since November 1934— 
Employment in 13 of 17 Non-Manufacturing 
Industries Increased 


Factory employment decreased 1.5% from April to May 
and payrolls decreased 3.2%, marking, said the Bureau of 
Labor Statistics, United States Department of Labor, the 
first recessions to be reported since November 1934. Em- 
ployment normally declines in May, the Bureau said, 
decreases having been reported in 10 of the preceding 16 
years. An important factor in depressing the levels of 
employment and payrolls in May 1935 were strikes in the 
automobile and lumber industries. The Bureau further 
reported: 


Gains in employment over the month interval were shown in 37 of the 
separate 90 manufacturing industries and gains in payrolls were reported 
in 33 industries. 

The declines in employment and payrolls from April to May were less 
pronounced in the durable goods group of industries than in the non- 
durable goods group. Employment decreased 0.6% in the durable goods 
group and payrolls declined 2.8%, while in the non-durable goods group 
decreases of 2.2% in employment and 3.9% in payrolls were reported. 

The Bureau of Labor Statistics’ preliminary index of factory employ- 
ment for May 1935 (81.2) is 1.6% lower than the May 1934 index (82.5). 
The index of factory payrolls is 68.5 (preliminary), or 2.1% above the May 
1934 index (67.1). 

fhe indexes of factory employment and payrolls are computed from 
returns supplied by representative establishments in 90 manufacturing 
industries. The base used in computing these indexes is the three-year 
average, 1923-25, taken as 100. In May reports were received from 
23,434 establishments employing 3,685,772 workers whose weekly earnings 
were $76,514,338. The employment reports received from these co- 
operating establishments cover more than 50% of the total wage earners 
in all manufacturing industries of the country. 

The most pronounced changes in employment over the month interval 
were largely seasonal. The largest percentage gain was in the cement 
industry (14.1%). A number of other industries allied to the construction 
industry showed substantial gains, viz.: Marble-slate-granite, 7.2%; 
brick, 7.0%; plumbers’ supplies, 5.9%; millwork, 2.5%; and steam fittings, 
2.3%. Additional industries in which seasonal gains were shown were: 
Beet sugar, 13%; ice cream, 12.4%; butter, 4%, and beverages, 3.6%. 
Other industries in which substantial gains were shown were: Aircraft, 
10.1%; woolen and worsted goods, 4.7%; engines-turbines-tractors, 4%, 
and cast iron pipe, 3.9%. Employment in the machine tools industry, 
which is an indicator of orders placed for power driven metal cutting 
machinery, continued the expansion which has been reported in each 
month since November of last year. The gain of 1.5% from April to 
May brings the level of employment in this industry to the highest point 
recorded since May 1931. 

Among the industries reporting declines from April to May, seasonal 
decreases were shown in: Fertilizers, 29.1%; cottonseed oil-cake-meal, 
21.1%; millinery, 11.5%; women’s clothing, 8.1%; men’s clothing, 7.5%; 
boots and shoes, 5.4%; hats, fur-felt, 5.0%, and confectionery, 4.3%. 
Other decreases in industries of major importance were: 7.2% in silk and 
rayon; 4.3% in cotton goods, and 4.0% in dyeing and finishing. Strikes 
in the sawmill industry in the States of Oregon and Washington offset the 
gains reported in the industry in other sections of the country, resulting 
in a net decline of 2.1% in employment in May. Payrolls decreased 
to a much greater extent (14.8%) due to the fact that a large number of 
workers were on the plant payroll for a limited number of days during the 
usual pay-period reported. Employment in the automobile industry 
declined 3%, while payrolls decreased 10.3%. In this industry labor 
difficulties in certain localities caused reduced plant operations, which 
indirectly affected operations of other plants within the industry. The 
blast furnaces-steel works-rolling mills industry showed declines of 0.3% 
in employment and 2.1% in payrolls. 
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In the table following are presented the indexes of employment and 
payrolls for May 1935, April 1035 and May 1934 for each of the manu- 
facturing industries covered by the Bureau of Labor Statistics. The 


indexes are]not adjusted for seasonal variation: 
INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES 

(Three-Year Average 1923-1925=—=100.0) 
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Manufacturing lndustries— 


Employment 


Payrou Totals 





x May 
1935 


April 
1935 


May 
1934 


x May 
1935 


April 
1935 


May 
1934 








Durable goods group... 


Iron and steel and their products, 
— including 


Bolts, nuts, washers & rivets... 

Cast iron pipe 

Cutlery (not incl. silver and 
plated cutlery) & edge tools... 

Forgings, iron and steel 


Structural & ornamental metal 
work 

Tin cans and other tinware. . _. 

Tools (not including edge tools, 
machine tools, files, & saws) . 

Wirework 

Machinery, not including trans- 

portation equipment 

Agricultural implements 

Cash registers, adding machines 
& calculating machines 

E:ectricai machinery, apparatus 
& supplies 

Engines, turbines, tractors, & 
water wheels 

Foundry & machine-shop prods. 

Machine tools 


Slaughtering & meat packi 
Sugar beet agentes 


Printing & Pub’g—book & job 
Newspapers & periodicals 
Chemicals & allied products, & 
petroleum refining 
Other than petroleum refining _ - 
Chemicals 


Rubber goods, other than boots, 
shoes, tires, & inner tubes... 
Rubber tires & inner tubes 


81.2 


82.4 


82.5 


68.5 


67.1 
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Gains in employment were shown in May 1935 in 13 of 
the 17 non-man —— industries surveyed, the Bureau 
of Labor Statistics stated. The only industries in which 
employment declines were reported were wholesale and 
retail trade, metalliferous mining and hotels. Gains in 
payrolls were shown in 10 of the 17 gy ne 

said, 


~ ustries for which data are available, the Bureau 


Wholesale and Retail Trade 


Reacting from the marked expansion reported in retail trade estab- 
lishments in April, recessions in employment and payrolls were shown 
in May. Reports received from 54,367 establishments employing 844,972 
workers in May 1935 indicate that employment decreased 1.7% over the 
month interval. In the general merchandising group, which is composed 
of department, variety and general merchandise stores and mail-order 
establishments, employment decreased 3.2%, while in the remaining 50,854 
retail establishments a decrease of 1.2% was reported. Gains in em- 
ployment were shown in several lines of retail trade, among which were 
dealers in automotive products, lumber and building materials, and furni- 
ture and household goods. Employment in the group of apparel stores 
showed a sharp decline and retail food stores showed fewer employees 
in May than in the preceding month. 

Employment in wholesale trade establishments decreased 0.8% from 
April to May. This percentage change was based on reports supplied 
by 16,742 establishments employing 293,361 workers in May. Sharp 
declines in employment were shown in the packing and shipping of fruits 
and vegetables. Firms engaged in the wholesale leaf tobacco trade also 
showed pronounced declines. The group of wholesale grocery estab- 
lishments showed practically no change in number of workers over the 
month interval, while the dry goods and apparel group showed a decline 
of 1.8%. 

Public Utilities 

Each of the three public utility industries surveyed showed small gains 
in employment from April to May. The electric light and power and 
manufactured gas industry showed an increase of 0.8%; telephone and 
telegraph, 0.4%, and electric-railroad and motor-bus operation and main- 
tenance, 0.3%. 

Service Industries 

Each of the service industries surveyed, with the exception of hotels, 
showed gains in number of workers from April to May. Employment 
in brokerage firms increased 1.9%; laundries and dyeing and cleaning 
establishments reported gains of 1.3% each, and small gains were re- 
ported by banks and insurance. The hotel industry reported 0.9% fewer 
employees in May than in the preceding month. 

Mining 

Four of the five industries in the mining group showed gains in em- 
ployment from April to May. The quarrying and non-metallic mining 
industry reported a seasonal expansion of 9.4%. Employment increased 
1.8% in anthracite mining and 1.6% in the crude petroleum producing 
industry. 

The bituminous coal mining industry showed a slight recovery from 
the pronounced decreases of the preceding month, employment increasing 
1.4% and payrolls 9.1%. In the metalliferous mining industry the de- 
crease of 3.5% in employment was due primarily to strikes in lead and 
zinc mines in Oklahoma, Kansas and Missouri. 


Building Construction 


Further expansion was shown in the private building construction 
industry from April to May, employment increasing 11.2% and payrolls 
increasing 15.3%. These gains exceed the increases reported in May 
in any of the four preceding years for which data areavailable. The changes 
in May 1935 are based on reports supplied by 10,274 contractors em- 
Ploying 84,692 workers, whose weekly earnings during the pay-period 
ended nearest May 15 totaled over $2,000,000. These workers were 
employed in private building projects not aided by Public Works Ad- 
ministration funds. Increases in employment were generally reported 
in the localities for which data are available. 

The 17 non-manufacturing industries surveyed, with indexes of em- 
ployment and payrolls for May 1935, where available, and percentage 
changes from April 1935 and May 1934 are shown below. The 12-month 
average for 1929 is used as the index base, or 100, in comparing the index 
numbers of the non-manufacturing industries. Information for earlier 
years is not available from the Bureau’s records: 

INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 
FACTURING INDUSTRIES IN MAY 1935, AND COMPARISON WITH 
APRIL 1935, AND MAY 1934 

(Average 1929—100) 





Employment Payroll 





P. C. Change From P. C. Change From 


May 
1934 


Industry 





Inder 
May 
1935 





April 
1935 


May 
1934 


April 
1935 








x May 1935 indexes preliminary, subject to revision. 


z Revised. 


—0.4 
—0.8 
—0.7 
—0.9 


—0.3 


—0.8 
—1.7 
—3.2 
—1.2 


+0.4 


+3.2 
+0.8 
+2.4 
+0.3 


+3.2 


82.5 
82.2 
91.4 
79.8 
70.0 


83.2 


General merchandising. 
Other than general mer- 
chandising 
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Electric-railroad & motor- 


Quarrying & nonmetallic... 
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a The additional value of board, room, and tips cannot be computed. 
not available for the 1929 base. 
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Factory Employment in New York State Decreased 
Seasonally from Mid-April to Mid-May, According 
to New York State Department of Labor—Payrolls 
Also Lower 

The usual seasonal decrease in employment occurred in 

New York State factories from the middle of April to the 
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middle of May. Total employment decreased 1.4%, while 
total weekly payrolls dropped 2.4%. According to a state- 
ment issued June 10 by Industrial Commissioner Elmer F. 

drews, decreases in both employment and wage payments 
are to be expected at this season of the year; the usual 
changes, as shown by the aver movement for the last 
20 years, are decreases of 1.3% in employment and 0.6% 
in payrolls. The statement continued: 


The decrease in the number of persons employed this May followed a 
slight increase in April, whereas the usual March to April change ‘s a de- 
crease of about 1%. Seasonal curtailment in the clothing industries 
accounted for most of the decline. Further seasonal gains in employment 
were noted in structural and architectural iron plants and glass, paints 
and colors factories as well as in brick and cement plants. 

The decreases during May lowered the Labor Department's index of 
factory employment to 73.7 and the index of factory payrolls to 61.4. 
Both indexes are computed with the average for the three years 1925-27 
taken as 100. Compared with the same period of last year, the number 
of persons employed this May was 2.3% higher and the total amount of 
payrolls was 5.6% larger. 

Reports from 1,634 representative factories located throughout the 
State form the basis for this analysis. These factories report each month 
to the New York State Labor Department’s Division of Statistics and 
Information, which is under the direction of Dr. E. B. Patton. During 
the middle week of May they employed 352,766 persons on a total weekly 
payroll of $8,362,996. 

The percentages changes in employment from April to May in the last 
21 years are given in the following table: 








Perceniage Increases Percentage Decreases 
Aprilto May April to May 
tt wh & Neithoane 2.0 Ja ao 1.9 ae 2.1 
naa an oculaes i i 0.7 REESE 1.4 
Pett handkééwbbodea 3.3 eee 3 a eae 1.1 
DG dé Wudewiate 1.0 Ee ee 0.8 
eae 1.5 a a ee 1.8 
Payer 2.0 eee 2.1 
Ps ins bbbisbiae tl 0.9 aa 7.3 
SSS eT 4.2 3a 1.5 
1925- ee 1935 (prelim.).__-- 1.4 











Metal Industries Report Slight Decrease 


The metal products and machinery industries reported a slight decrease 
of 0.3% in employment in May, following continued gains during the 
previous five months. Slight increases and decreases in employment 
occurred in electrical machinery and electrical apparatus concerns. Cuts 
in forces at several large foundries and machine shops caused a net drop 
in the number employed in this group. Railway repair shops in most 
cases had about the same number of employees as in the earlier springt 
months, with the group reporting a net gain, due mainly to a further 
increase in the force of one shop. Railway equipment shops reported fairly 
large increases and decreases in forces, but the group as a whole registered 
a decline. Cuts in forces at several large iron and steel plants and auto- 
mobiles and automobile parts factories caused net decreases in employment 
of 3% and 3.7%, respectively. Most manufacturers of business machines, 
appliances and scientific instruments maintained or added to their April 
forces. In the brass, copper, and aluminum plants, the reopening of part 
of one large plant offset a good part of the cuts reported by several con- 
cerns. Further gains in employment in two silverware and jewelry con- 

caused most of the increase in employment in that group. All boat 
and ship building and repairing firms operating in the New York City 
area reported much larger forces, while up-State concerns operated with 
fewer employees. 
Further Seasonal Cuts in Clothing Trades 


The clothing trades reported seasonal curtailment of forces. The usual 
slackening of activity occurred in most shops manufacturing boys’ and 
men’s clothing. Some of these firms, however, continued to employ their 
full forces beyond the date which usually marks the end of the spring 
season. Manufacturers of men’s shirts and collars and other furnishings 
reported slight fluctuations in employment but the net change was a 
decrease in both groups. Makers of women’s coats and suits reported 
large seasonal cuts in employment, while many dress manufacturers had 
as Many employees as in April. Most millinery and women’s underwear 
concerns curtailed their forces, while several manufacturers of artificial 
flowers recalled many of the employees who had been laid off in April. 
Laundries and cleaning and dyeing plants were somewhat busier. 


Textiles Report First Decrease in Siz Months 


The textile industries reported a decrease of 2% in employment after 
consecutive gains in each of the last five months. Almost all divisions 
in this group of industries reported cuts in forces. Among the knit goods 
concerns, good gains in employment in several beach wear and knit outer- 
wear factories were offset by cuts in forces at knit underwear mills. Some 
manufacturers of carpets and rugs reported fairly large increases in em- 
ployment, while others curtailed their forces; the net change was a slight 
increase. Silk and silk goods and cotton goods mills generally cut forces. 


Slight Fluctuations in Employment in Other Groups 


Processors of flour, feed and cereals and bakers reported only slight 
fluctuations in employment. Most tobacco factories reported small cuts 
in forces. Ice cream and beverage plants were generally busier. A cut 
in the force at one miscellaneous groceries firm caused most of the em- 
ployment decline in this group. 

Most manufacturers of shoes curtailed forces in May, although several 
large concerns had about the same number of workers asin April. Miscel- 
laneous leather goods factories reported seasonal cuts in forces, while 
manufacturers of canvas, camping and sport goods were generally busier. 
Although some manufacturing furriers curtailed employment, the majority 
held their April forces or reported slight increases. Some firms making 
office furniture and office equipment reported further increases in employ- 
ment, continuing the expansion which has been reported so far this year. 


Seasonal Cuts in Employment and Payrolls in New York City 


Employment in New York City factories declined 3.2% and total weekly 
payrolls were cut 5.5% in May. Seasonal curtailment in the clothing 
industries accounted for most of the decrease. All divisions of the clothing 
group, except laundering, cleaning and dyeing, reported cuts in forces. 
Shoe factories and miscellaneous leather goods concerns curtailed forces. 
Paints and color factories were busier, while almost all other divisions 
in the drugs and chemicals group reported decreased forces. Brass, copper 
and aluminum plants and structural and architectural iron works reported 
net gains. Machinery and electrical apparatus concerns reported a loss 
of about 1% in employment. Contrary to the movement in the State as 
a whole, New York City silverware and jewelry manufacturers reported 
a net decrease in forces, although both gains and losses were noted among 
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the reporting firms. A net drop in employment was reported by plants 
making instruments and appliances. In the foods and tobacco group 
increases at ice cream and beverage plants were offset by a fairly large 
drop in the miscellaneous groceries division. 


Downward Tendeney in Most Up-State Cities 


The Buffalo, Albany-Schenectady-Troy and Utica districts each re- 
ported decreases of a little more than 1% in employment from April to 
May and more than 2% in payrolls. In the first two districts the de- 
creases were most pronounced in the metal industries, while in Utica 
textile industries accounted for most of the drop. The Syracuse district 
also showed a 2% drop in payrolls but employment losses were offset by 
slight increases in drug and chemical plants and in some metal products 
factories. The downward tendency which was apparent in most Rochester 
industries was completely wiped out by substantial gains at a few plants. 
The district as a whole showed a net increase of 1.2% in employment and 
0.4% in payrolls. In the Binghamton district shoe factories reported a 
sharp increase in payrolls, offsetting the drop reported in April. 

The percentage changes from April to May in employment and payrolls 
by districts are given below: 

















April to May 1935 
City 
Employment Payrolis 
Albany-Schenectady-Troy ._............-.. —1.7 —2.4 
DS sbodtstinaabedoboascabbanbile +0.1 +7.7 
SE Ce a Seegeee eT ea ay —1.2 —2.9 
Fe il Nl RE ae ETD Bane RP GEE 8 +1.2 +0.4 
DI livé. sabndobsabbddbadsesecoonsbel No change —2.1 
ESS a ae ae, ee ee aay” —1.7 —2.2 
a at chiara ee nite nmin —3.2 —5.5 





FACTORY EMPLOYMENT IN NEW YORK STATE 

















(Preliminary) 
Percentage Change 
April to May 1935 
Industry 

Total State N.Y. Ctry 
Stone, clay and glass products..............---.-- +4.2 4+5.7 
Miscellaneous stone and minerals................ — iT —22.0 
Lime, cement and plaster..................-..-- +3.6 ani, / 
Brick, tile and pottery............------------- +7.5 +70.4 
Glass. . .........------+----------------------- +6.0 + 15.2 
DESIRED CRG TURGRIRE nccccccccocccessncescceccccs —0.3 +1.4 
Silverware and jewelry.................-.-.-..-- +-3.4 a ¥ 
Brass, copper and aluminum..................-- —).7 +1.8 
WOR BE v cnn dbvdnscoccceonccecosoocscere SS | Se ae 
Structural and architectural iron................ +-6.0 +4.2 
Sheet metal and hardware-_...................-- ——f) 3 —1.2 
Firearms, tools and cutlery.................-.-- | ha 
Cooking, heating, ventilating apparatus.......-.-. +-1.7 +2.4 
Machinery and electrical apparatus............-.. —0.8 —.9 
Automobiles, airplanes, &c....................-. ee a=) © 
Railroad equipment and repair shops............. —().2 anQ.7 
ee Gs Ge GE ecccosecesaseceecccessonce +-13.7 +20.1 
Instruments and appliances..................... +0.8 —2.0 
Welt MGREIED.. « os bwococdececcssocestonccce —.3 =—=3 0 
Saw and planing mills............-.-.---.------ +1.4 —0.5 
Furniture and cabinet work..................-..- —1.0 —§.2 
Pianos and other musical instruments-..........-.. —1.8 —10.1 

Miscellaneous wood, &c........-.-.---.-------- +0.5 No change 
Furs, leather and rubber goods. .................-. —=Q, 1 —5.7 
EGRRRED . « pacccnceenceoeococeeosascoosoosscencs + 1.4 nial 
Fuses and fur G0008...ccccccccccccccccccccccese +11.1 +11.1 
GROG. cncccccecccccecosoccccececscecscccecoss —2.4 —9.4 
Gloves, bags, canvas goods..................... —5.6 —7.6 
Rubber and gutta percha... -....................-. —1.5 —2.4 
Punt. REED, BERR, Gu ccccecccacescescoscoocces —2.2 —4.0 
Chemicals, oils, paints, &6... .......2-- een cece cee +0.6 +0.1 
Drugs and industrial chemicals..............-...- +1.3 —O0.8 
PURED GRE GENES. cncococcccscccecccecescoecses +6.4 +7.9 
Ge Sn ds om ce ccedaccosscqnereoasasoccese —3.2 —3.8 
Photographic and miscellaneous chemicals... --.-.-.. +1.2 —11.4 
PUD GEE PAPE. ccccccccccccccccececeseccccccses +1.8 +0.6 
Printing and paper goods.............-...-......-. +0.2 +0.5 
PRBS? DOMED GRE GENER. cccwcccccccncesoescesses —2.0 —1.6 
Miscellaneous paper goods. -_..........-......-.- No change +2.8 
Printing and bookmaking ............-.....-..-- +0.7 +0.4 
Bn ccemndneernanseoeaecasesenaonesnessoooses —2.1 —1.6 
eG Pn... ccenddenesoocdoonmeceonees —1.6 +1.7 
Ween, GRINS, MB cocecccceseceosssoesccecs —1.2 an 
re le il eT AI AER coat TE —2.4 a 
Bees OG, GHRENES Gin co cc ccccnccoesecoscocsoe —3.4 +1.1 
Ge GRE. « pac cdacococcescoescoeeseucseses —2.2 —6.0 
Ce Gee See... .cnconcnssnecarecosnennis —6.8 —10.5 
i. 2d nen seceeeeooeseosessones —§.9 —18.3 
Dt) ne. . .. .sseansnbdébsoceeeboseseeses —4.3 —7.4 
Ce ., , enene esas eeeeneneneen —13.9 —14.3 
 .. . ... 20s eeeeeees eceneseseés —6.5 —6§.9 
oo bc ceneeeoebeeceaveceone —3.8 —3.8 
Sr... « adéiebenqunenesebeede —2.3 —3.3 
Laundering and cleaning . .........-.-...-..------- +1.4 +1.6 
en senenteanesennees —1.2 —1.4 
ee rn ee... . cuncneesecee suecesbese —0.2 —2.1 
Canning and preserving... .....-<<<<-e-e-e-ee- —6.0 +2.2 
ee Gees Gy SEED. « wcccccosecesoensceee —§.7 —10.4 
| a en +1.4 +0.9 
Ce . . .  wennneeseeeseseeenooeee —0.2 —0.8 
Gt. -cLiip cna adanopeseadoocesbesebossoaseas +0.9 +2.8 
EE tats ot apadndeseaneossede +4.9 +7.7 
ts oa: 1 ie oe ens einen moat dite maine —2.5 —1.9 
ee es i... . . sncnnaséuceseanoooeese —1.1 —H.1 
0 a ae a ae ae De —1.4 —3.2 











Production of Lumber During Four Weeks Ended June 
29 7% Above Like Period of 1934—Shipments Up 
25% 

We give herewith data on identical mills for the four weeks 
ended June 29 1935 as reported to the National Lumber 

Manufacturers Association: 


An average of 776 mills reported as follows to the National Lumber 
Manufacturers Association for the four weeks ended June 29 1935: 


























Production Shipments Orders Recetved 

(in 1,000 ft.) 1935 1934 1935 1934 1935 1934 
Softwoods...-.----| 584,646 | 540,234 | 587,048 | 473,866 | 592,019 | 462,919 
Hardwoods. -_.-.--- 37,067 | 38,248 | 42,350 | 29,351 | 44,065 | 23,980 
“Total lumber__._-\ 621,713 | 578,482 | 629,398 | 503,217 | 636,084 | 486,899 














Production during the four weeks ended June 29 1935, was 7% above 
that of corresponding weeks of 1934, as reported by these mills and 13% 
below the record of comparable mills during the same period of 1933. 
Softwood cut in 1935 was 8% above output during the same weeks of 1934 
and hardwood cut was 3% below that of the 1934 period. 
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Shipments during the four weeks ended June 29 1935, were 25% above 
those of corresponding weeks of 1934, softwoods showing gain of 24% and 


hardwoods, gain of 44%. 
Orders received during the four weeks ended June 29 1935, were 31% 


above those of corresponding weeks of 1934, and 36% below those of 
similar weeks of 1933. Softwoods in 1935 showed order gain of 28% and 
hardwoods gain of 84%, as compared with corresponding weeks of 1934. 
On June 29 1935, gross stocks as reported by 869 mills were 4,199,822 ,000 
feet. As reported by 506 softwood mills stocks were 2,978,388,000 feet. 
the equivalent of 135 days’ average production, as compared with 3,594,- 
615.000 feet on June 30 1934, the equivalent of 163 days’ production. 
On June 29 1935, unfilled orders as reported by 869 mills were 893,640,000 
feet. As reported by 506 softwood mills, unfilled orders were 729,811,000 
feet, the equivalent of 33 days’ average production, as compared with 
645,121,000 feet on June 30 1934, the equivalent of 29 days’ production. 
— 


Lumber Production and Shipments Increase 


Lumber production and shipments during the week ended 
June 29 1935, were the highest in seven weeks; new business 
remained about the same as during the preceding three 
weeks. For the first six months of 1935, shipments and 
new business exceeded production by 14% and 20%, re- 
spectively. During that period production was 2% greater 
than during the first half of 1934; shipments were 26% 
greater and orders 25% heavier than were these items in 
the 1934 period. During the week ended June 29, ship- 
ments were 2% above output; new business was 2% below. 
Total production gained 21% over that of the corresponding 
week of 1934; shipments were 32% greater and new business 
was 26% heavier than during the 1934 week. ‘These com- 

arisons are based upon telegraphic reports to the National 
Londher Manufacturers Association from regional associa- 
tions covering the operations of 607 leading hardwood and 
softwood mills. During the week ended June 29, these pro- 
duced 163,576,000 feet; shipped 167,643,000 feet; booked 
orders of 159,981,000 feet. Revised figures for the pre- 
ceding week were mills 926; production, 155,706,000 feet; 
shipments, 158,084,000 feet; orders received, 160,409,000 
feet. The difference in number of mills reporting is due 
largely to the dropping of many small mills in the West Coast 
region, making a difference, however, of less than 5% in 
the reported total footage of that section. 


Of reporting softwood regions, West Coast, California Redwood and 
Southern Cypress reported orders above production during the week ended 
June 29. ‘Total softwood orders were 3% below production: hardwood 
orders, 8% above hardwood output. Softwood shipments were 1% above 
production. All regions but California Redwood and Northern Pine re- 
ported orders above those of similar week of 1934. 

Identical softwood milis reported unfilled orders on June 29 as the equiva- 
lent of 33 days’ average production and stocks of 135 days’ production, 
compared with 29 days’ and 163 days’ a year ago. 

Forest products carloadings totaled 28,495 cars during week ended 
June 29. This was 2,549 cars above those loaded during the preceding 
week; 4,229 cars above those of corresponding week of 1934 and 29 cars 
above those of similar week of 1933. 

Lumber orders reported for the week ended June 29 1935, by 521 soft- 
wood mills totaled 151,156,000 feet; or 3% below the production of the 
same mills. Shipments as reported for the same week were 157,213,000 
feet, or 1% above production. Production was 155,435,000 feet. 

Reports from 106 hardwood mills give new business as 8,825,000 feet, 
or 8% above production. Shipments as reported for the same week were 
oe feet, or 28% above production. Production was 8,141,000 
eet. 

Unfilled Orders and Stocks 

Reports from 869 mills on June 29 1935, give unfilled orders of 893,640,000 
feet and gross stocks of 4,199,822,000 feet. The 506 identical softwood 
mills report unfilled orders as 729,811,000 feet on June 29 1935. or the 
equivalent of 33 days’ average production, compared with 645,121,000 feet, 
or the equivalent of 29 days’ average production on similar date a year ago. 

Identical Mill Reports 

Last week's production of 513 identical softwood mills was 151,695,000 
feet, and a year ago it was 121,857,000 feet; shipments were respectively 
155,015,000 feet and 118,581,000; and orders received 149,118,000 feet, 
and 119,838,000 feet. In the case of hardwoods, 103 identical mills re- 
ported production last week and a year ago 8,040,000 feet and 9,819,000 
feet; shipments 10,326,000 feet and 6,399,000 feet and orders 8,769,000 
feet and 5,562,000 feet. 

<< 


Heavy Gains in Motor vontels Production Shown in 
une 


Members of the Automobile Manufacturers Association 
produced 276,218 motor vehicles in June—an increase of 
11% over the preceding month and 21% above the cor- 
responding month last year, the preliminary report released 
to-day by the Association disclosed. 

On the basis of this estimate the output of Association 
members for the first half of 1935 amounted to 1,537,906— 
an increase of 20% over the same period last year and 48% 
over the average for the last five years. 

The estimate which is based upon reports of factory ship- 
ments covers the operations of all but one of the major 
producers in the industry. Production by Association 
members is summarized below: 

276,218|6 months 1935 
249,835/6 months 1934 
229,191 


_ 
-_ 


Automobile Sales in May Show Decrease as Compared 
with April 

May factory sales of automobiles manufactured in the 

United States (including foreign assemblies from parts 

made in the United States as reported and complete units 

or vehicles), consisted of 364,721 vehicles, of which 307 ,522 

were passenger cars, and 57,199 were trucks, as compared 


1,537,906 
1,280,609 
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with 477,746 vehicles in April, 330,455 vehicles in May 1934, 
and 214,411 vehicles in May 1933. These statistics were 
released recently by Director William L. Austin, Bureau 
of the Census, Department of Commerce. 

The table below is based on data received from 112 manu- 
facturers in the United States, 29 making passenger cars 
and 83 making trucks (10 of the 29 passenger car manu- 
facturers also making trucks). Of the 119 manufacturers 
reporting prior to June 1934, seven have gone out of business. 
Figures for passenger cars include taxicabs and those for 
trucks include ambulances, funeral cars, fire apparatus, 
street sweepers, and buses. Canadian figures are supplied 
by the Dominion Bureau of Statistics. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 





Canada 


Passen- 
ger Cars 


Untied States 








8,269 
13,885 
18,179 
20,686 
17,093) 


78, 112| 











330,455 
1,407,786 





1,140,921 


261,280 
223,094 
183,500 
125,040 
84,003 

3, 49,020 
153,624 111,061 


2,753,111) 2,177,919 





1.697 
+269 


575,192) *116,852 


2.443 
*92,647 














18,992 2,921 
15,319 
17,803 
26,677 
33,760 


112,551 


109,833 


97.469 
149.755 
180,651 


627 ,836 
207 ,597 


191,265 
191,414 


128,825 
105,447 
115,272 
176,432 
214,411 


740,387 
249,727 








29,776 
346,545 


























Total (year) 1,920,057| 1,573,512 65,924 





* Revised. 
oo NG 
Crop Report of Bank of Montreal—Crops in Prairie 
Provinces Reported Generally Satisfactory 


“Crops in the Prairie Provinces of Canada, although about 
a week to 10 days late, continue in a generally satisfactory 
condition,’’ according to the weekly crop report of the Bank 
of Montreal, issued July 11. ‘‘In Manitoba and Saskatche- 
wan,” the report said, “‘wheat is beginning to head out. The 
weather has been moderately cool and higher temperatures 
are needed to hasten growth. Light to drenching rains have 
been received over wide areas and moisture conditions are 
satisfactory except in southern Alberta and southwestern 
and West Central Saskatchewan.’’ The following is also 
from the report: 

In Quebec, crops generally are progressing satisfactorily and haying has 
commenced. In Ontario warm weather has been beneficial to crops which 
are doing well, with heavy yields of barley and oats in prospect. In the 
Maritime Provinces, conditions are now favorable for the growth of all crops. 

In British Columbia, general heavy rains have damaged the first crop of 
alfalfa but should materially benefit later hay crops, grain and vegetables, 
though on Vancouver Island, the rains came too late to repair drought 
damage. 


_- — 
—_ 


Entries of Sugar into United States Against Quotas 
Under Jones-Costigan Sugar Act—Imports During 
First Six Months of Year Totaled 2,790,037 Short 
Tons, AAA Reports 

The quantity of sugar entered for consumption into the 

United States during the first six months of this year from 

Cuba, the Philippines, Puerto Rico, the Virgin Islands and 

Hawaii totaled 2,790,037 short tons, raw value, without 

final polarization and final outturn adjustments. This 

quantity has been charged against the 1935 quotas for the 
areas indicated, the Sugar Section of the Agricultural Ad- 
justment Administration announced July 8. It stated: 


The report, covering entries of sugar from Jan. 1 to July 1, shows that 
the quantity entered represented 62.6% of the total of 4,454,019 tons admis- 
sible from those areas under the quotas established for 1935 by General 
Sugar Quota Regulations, Series 2. Such quotas and the balances avail- 
able for the rest of the year under such quotas are subject to change under 
the Jones-Costigan Act when effect is given to the revised data on hand asa 
result of the investigation of importations from the producing areas in the 
so-called “‘basic’’ years, or if consumption changes, or if any other debits 
required under the provisions of the Act are given effect. 


In addition to giving the record of sugar entries from the 
areas mentioned above, the report presents a summary of 
the quantity of sugar entered and certified for entry from all 
poet countries, the Sugar Section of the AAA stated, 

ing: 
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This report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands and Hawaii recorded as entered and certified for entry or 
certified for entry upon arrival from those areas prior to July 11935. The 
statistics pertaining to full-duty countries include, in addition to the sugar 
actually entered before July 1 1935, all quantities certified for entry, in- 
cluding quantities in transit on July 1 1935 prior to that date. 

The figures are subject to change after final outturn-weight and polariza- 
tion data for all importations are available. 

The status on July 1 1935 of the principal quotas established under 
General Sugar Quota Regulations, Series 2, for 1935, is as follows:* 


(Tons of 2,000 pounds—96-degree equivalent) 























Quantity of Sugar Percent Jan.- 
Which May Be Ad- Amounts June Entries 
Area mitted for 1935 Under | Charged Are of Totai Balance 

General Sugar Quota Against Entries Admis- | Remaining 

Regulations, Series 2 Quotas sible in 1935 
See 1,857,022 2,088,035 58.59 768,987 
Philippines... .. 918,352 582,444 63.42 ,908 
Puerto Rico .... 779,420 598 ,003 76.72 181,417 
SP 893,884 520,530 58.23 373,354 
Virgin Islands... 5,341 1,025 19.19 4,316 
, eee 4,454,019 2,790,037 62.64 1,663,982 





* This does not give effect to pending readjustment of quotas referred to in the 
press release of April 6 1935, or drawback and export credits. 

In addition to the sugar charged against the quotas for Cuba and the 
other insular areas, a large part of the sugar which may be admitted from 
full-duty countries was entered or certified for entry during the first five 
months of the year. The following table shows, in pounds, the amount 
of sugar which may be admitted in 1935, the amount which was charged 
against quotas during the period January-June, and the amount which 
may be admitted during the remainder of the year from the areas specified: 


(Pounds—96-degree equivalent) 




















Quantity Which Charged 
Area May Be Admitted Against Balance 

Sor 1935 Quota Remaining 

Di tnctdeadgh osanandannanbes 194,462 = f. paa~ewe 
EE ETERS Sees ee ae See Le 372,795 | Bi See sa 84 e2 
AEE ES pee, 53,252 ee 6hCUrtlltf eee 
tt i ntnnomnmepeaanimnd 137,117 A anaes 
rn. on 1 ieheooos 173,975 eee” a . 
Dominican Republic.......... .. 4,406,150 7 iF it awe 
Duteh East Indies.............. 139,670 ee ee 
Dt tA hp wn adadbocbtidioaseieie 116 | Bil Gee 
Dt iit'h in cnigieeetpecnlintebe 77 TE ee ee 
te ET IR, SLOT 608 ,950 ae 
RP ERIEES SEES IOS FER L EE Oe 3,985,518 134,158 3,851,360 
TS ET ES Ae 143,952 ee. ie Ph tere 
EEE ae ae pee ee ee 7,343,561 F ' iit teers <= 
I ie oe 231,700 231,676 24 
Unallotted reserve.............. 600,000 420,063 179,937 
I a 18,391,295 14,359,974 4,031,321 





Direct-consumption sugar is included in the amounts charged against 
the various quotas since the direct-consumption-sugar quota is included in 
the total quota for each area. The following tabulation indicates the 
direct-consumption-sugar quotas, amounts of direct-consumption sugar 
admitted during the first six months of 1935, as well as the amounts which 
may be admitted for the remainder of the year: 




















Short Tons 
Cuban direct-consumption sugar: 96-Degree Equivalent 
EN Sitti ts a ee eeesannenbenbsemhonnnate 408 ,545 
Quantity charged against quota.._.......-.-............. 218,606 
i in i ene ian ean ami 189,939 
Puerto Rican direct-consumption sugar: 
A, (Ss ons oie. 1. one em eeeseneteosone 123,529 
Quantity charged against quota............-...-......... 81,743 
TS ae ee cae eS a ee é 41,786 
EE I Ae Fee a 9,590 
Quantity charged against quota........-.....-........... 9,590 
EE ae ee ee ee ee m 0 
Hawaiian direct-consumption sugar: 
De. . tee it. 2  skbeeetesoesbabonnes é 29,111 
Quantity charged against quota........-.......-.-.---.-- 16,102 
Pe. . Ll. chee enetedebhecséoons 13,009 
Philippine direct-consumption sugar: 
ET SL... os ce eenenmseeenaeeeen ‘ 69,665 
Quantity charged against quota... ........---------ccc-ee 20 ,536 
en 12. ase sebenennesasasnee 49,129 
ee. Pn . pudenesbedebtionandée ceed 9,996 
Quantity charged against quota........-....--..-----.--.- “ 9,996 
i i TAR PA om Tp 0 


This report of the AAA, covering the period from Jan. 1 
to July 1, is the sixth such to be issued; the last previous re- 
port was given in the ‘“‘Chronicle’’ of June 15, page 3974. 

—_—_—_<g—___—_ 


United States Sugar Consumption During June Re- 
ported 16% Below Year Ago 


Sugar consumption in the United States as measured by 
distribution showed a decrease in June of 16.0% compared 
with June of last year, according to the preliminary estimate 
of B. W. Dyer and Co., sugar economists and brokers. The 
firm said: 

Consumption amounted to 490,000 long tons, raw sugar value, compared 
to 583 ,357 tons in June of 1934, a decrease of 93 ,357 tons. 

For the first six months of 1935 consumption is preliminarily estimated 
at 3,010,026 tons an increase of 148,962 tons or 5.2% compared with the 
same period of 1934 when 2,861,064 tons were consumed. 

—_——__—<g——_—_— 


Average Price for Cuban Raw Sugar Higher During 
First Six Months of 1935 Than Corresponding 
Period Year Ago 

The average price for Cuban raw sugar excluding the duty, 

delivered at New York, during the first six months of 1935, 

was 2.194 cents per pound as contrasted with an average 

of 1.086 cents per pound during the corresponding period 

last year, an increase of 1.108 cents per pound, or over 102% 

according to Lamborn’s Statistical Department. The 1935 

average price for the Jan.—June period is the highest in 

seven years, or since 1928 when the six months’ average was 

2.633 cents per pound, it was announced. 





Financial Chronicle 





187 


1,013,000 Bags of Coffee Destroyed by Brazil Durin 
First Six Months of Year—Compares with 3,299, 
Bags During Like Period of 1934 


_ Brazil destroyed 1,013,000 bags of coffee during the first 
six months of 1935, according to cables to the New York 
Coffee & Sugar Exchange, against 3,299,000 bags during 
the similar 1934 period. Since the start of the program 
ip June 1931, 35,121,000 bags have been destroyed, the 
Exchange said on J uly 8. It continued: 

During the crop year ending June 30 1935, Brazilian destruction totaled 
5,980,000 bags while shipments amounted to 13,757,000 bags for the 12 
months period, a total disappearance of 19,737,000 bags. With production 
officially estimated at 14,102,000 bags during the 1934-35 year, the ap- 
Parent decrease in Brazil's surplus amounts to 5,635,000 bags. 


_— 
—_— 


World’s Visible Coffee Supply Decreased According to 
New York Coffee & Sugar Exchange 


The World’s visible supply of coffee exclusive of restricted 
stocks in Brazil gated 7,540,413 bags on July 1, a 
decrease of 985,486 bags or 11.6% during the crop year just 
ended, the New York Coffee & Sugar Exchange announced 
July 5, stating: 

Stocks a year ago amounted to 8,525,899 bags. The decrease was almost 
wholly accounted for by the drop in stocks in and afloat for various consum- 
ing ports of Europe from 4,081,000 bags on July 1 1934 to 3,176,000 bags 
this year. United States supplies were 1,302,413 this year against 1 ,342,- 
899 a year ago while stocks in various Brazilian ports amounted to 3 ,062,000 
bags against 3,102,000 bags in 1934. 

Oe 


Petroleum and Its Products—Five-Point Plan Seen 
Reported to Congress—Refinery Control Backed 
by J. E. Shatford—Texas to Set August Quota— 
Decision Reserved on California Lease Measure 


—Crude Output Off in Week 


The special oil subcommittee of the House Inter-State 
and Foreign Commerce Committee probably will suggest 
a five-point plan in its final report to Congress on what 
oil legislation it thinks necessary following its one-year study 
of conditions in the industry. 

This was unofficially disclosed in Washington in mid-week 
following an informal meeting of the group in the office 
of Chairman W. P. Cole (Dem.) of Maryland. Other 
members of the subcommittee include Pettingill (Dem.), 
of Indiana; Kelly (Dem.), of Illinois); Mapes (Rep.), of 
Michigan, and Wolverton (Rep.), of New Jersey. 

Chairman Cole refused to comment upon the meeting 
following its conclusion, but it was learned unofficially that 
the final report, to be made within a week or so, probably 
will include specific recommendations for legislation to 
provide the following five points: 

1. Ratification of an inter-State compact to limit output. 

2. Formation of a Federal Petroleum Board, independent of the De- 
partment of the Interior, to establish demand quotas through surveys 
and to recommend the needed amount of production to the various oil 
States. 

3. The limitation of imports. 

4. Federal approval of voluntary agreements in the industry to promote 
refining and marketing stabilization. 

5. Some form of limited power for the Federa] Government to restrict 
inter-State movements of crude oil or its products from States which do 
not have regulatory laws or agencies. 


Such legislation would find general favor in the industry, 
most oil men agree, pointing out that they embody most of 
the suggestions of the American Petroleum Institute pre- 
sented to Congress recently in a resolution. 

Enactment of legislation permitting voluntary agreements 
in the oil trade to provide for regulation of refinery runs, 
subject to Federal supervision, was urged by J. E. Shatford, 
National Refinery Co-ordinator, under the oil code, in a 
letter sent July 6 to Senator Borah. 

“My status as a refiner and my experience under the 
code have made it clear that the small man in the oil in- 
dustry cannot hope to survive the effect of proration laws 
and the operations of major companies unless some referee 
be appointed who shall have the right to keep the contest 
within the limits of certain rules of equal opportunity and 
fair play,’’ the veteran oil refiner told Senator Borah. 

“This is a situation peculiar to the oil industry,” he 
continued. ‘‘As a result of the policy of legislation, the 
small refiner and marketer who does not own his own crude 
oil production is compelled to purchase his raw material 
on a market which is statistically balanced as to supply 
and demand but which is actually strengthened by a psy- 
chological shortage, and in turn sells his product on a 
wholesale market that at present has no restrictions put upon 
it, and a retail market that is fraught with all manner of 
competitive abuses.” 

Stocks of domestic and foreign crude oil dipped 1,664,000 
barrels during the final week of June to 320,116,000 barrels, 
the Bureau of Mines reported July 11. A slash of 1,752,000 
barrels in holdings of domestic crude was slightly pared 
by an increase of 88,000 barrels in stocks of foreign crude. 
Imports averaged 95,000 barrels. 

State-wide proration hearing will be held by the Texas 
Railroad Commission on July 19 in Austin, it was an- 
nounced at the start of the week when the Commission 
called for nominations of prospective purchases of crude 
during August. The Commission said that reduction in 
crude oil prices in Texas will be accepted as prima facie 
evidence of overproduction in the affected areas, and would 
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mean curtailment of the allowables there until the price 
situation had been corrected. 

The sharp increase in crude oi] production in recent weeks, 
due mainly to unrestrained output in California, is not 
serious with respect to the country’s supply-and-demand 
position, an editorial in the current ‘“‘Lamp,”’ house organ 
of the Standard Oil Co. of New Jersey contends. 

“To much importance should not attach to week-to-week 
changes in the quantity of crude oil produced in the United 
States,’ the magazine argued, adding, “‘in some districts 
operating under quotas it has been found economical to pro- 
duce the entire allowable for one month in a single week and 
shut down for the remainder of the period. here this is 
done on any considerable scale it, of course, destroys the 
value of comparative production figures by weeks. 

‘“As was to be expected, the sudden and unexpected 
termination of the control exercised under the petroleum code 
brought about increases in crude petroleum,” it continued. 
“There was bound to be a lag between the removal of re- 
strictions exercised under the authority of the code and the 
putting into operation of regulatory measures by the prin- 
cipal oil States. 

“Tt is interesting, however, to note that there was no 
increase whatever in the combined production by two of the 
three principal States—Oklahoma and California—in the 
first half of June, despite an increase of 74,537 over the 
May daily average. Nearly al] the production was contri- 
buted by producers in California, which had no State law 
to take over the enforcement of restrictions which were 
dependent upon the continuance of the NRA. 

“California daily production, which was 490,582 barrels in 
May, rose to 558,037 barrels in the first half of June, an 
increase of 67,455 barrels, or about 90% of the total for the 
country. Another increase of 3,852 barrels was accounted 
for by the Rocky Mountain States. 

“This increase, large as it was in California, is not serious 
in respect to the country’s supply-and-demand position. 
This has been much improved in recent years, partly through 
a reduction in crude production and partly through gains in 
consumption of products. In the last of the post-war boom, 
1929, the United States produced 1,007,000 barrels of crude 
and consumed 443,000,000 barrels of gasoline. In the lowest 
point in the depression, production fell to 785,000,000 barrels, 
and gasoline consumption to 410,000,000. 

“In the current year, estimates forecast crude production 
of 963,000,000 barrels and gasoline consumption of 451,000,- 
000 barrels. Less crude is required for the increased quantity 
of gasoline, because of the increased recovery per barrel 
through running more gas oil through the cracking coils. 
Thus, in 1929, there was a demand for 434,000,000 barrels 
of gas and fuel oil for consumption as such, whereas this year 
. is eer that requirements will not exceed 365,000,000 

arrels. 

“The position also will be improved over that of six years 
ago by the reduction which has since occurred in imports of 
crude. The total imports of crude and products in 1929 
were 109,000,000 barrels and this year probably will not 
exceed 54,000,000 barrels. The stock position of crude and 
products has been improved to a marked degree through a 
reduction from 701,000,000 barrels at the end of 1929 to 
570,000,000 barrels at the close of April 1935.’ 

A sharp reduction in daily average crude oil output in 
Oklahoma during the first week of July pared the aggregate 
by 12,450 barrels to 2,677,400 barrels, the American Petro- 
leum Institute reported. Oklahoma’s cut offset gains in 
Texas and California. 

There were no crude oil price changes. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I, degrees are not shown) 











5 See $2.05 | Smackover, Ark., 24 and over... $0.70 
Lima (Ohio oll Co.) — — 1.1 + Ark., 40 -s“*eseeen ee eee eee 1.00 
ET ERE RE 1.37 | Rusk, Tex., 40 and over.......... 1.00 
Ditsad.e tuheaseoce ee 8 &# ;+x i—— ae .87 
Western Kentucky............... 1.13} Midland District, Mich..........-. 1.02 
Mid-Cont., Okla., 40 and above... 1.08| Sunburst, Mont_......._._______ 1.35 
Hutchinson, Tex., 40 and over.___. .81/ Santa Fe Springs, Calif., 40 and over 1. 
Spindletop, Tex., 40 and over_.._. 1.03 | Huntington, Calif., 26............ ‘ 
i. a MN il EAGLE 7 ns 2.10 


REFINED PRODUCTS—GAS PRICE WAR IN BROOKLYN— 
BUNKER FUEL OIL CUT—MID-WEST BULK GAS PRICES 
EASE—HEAVY REFINERY RALrE WORRIES INDUSTRY— 
GAS STOCKS RISE DESPITE HOLIDAY—WEST COAST GAS 
PRICES CUT—APRIL RECEIPTS DIP 


_ Secret price-cutting which has been prevalent in Brooklyn 
since the end of the NRA oil code broke out in an open 
price-war Thursday when gasoline was posted at 6 gallons 
for 98 cents, Federal and State taxes included. 

The price was 2 to 3 cents a gallon under the general 
level prevailing throughout the metropolitan New York 
area. The general price in Brooklyn prior to the ‘‘war’’ 
was 17.8 cents a gallon, Federal and State taxes included. 

An announcement was made following a meeting of the 
Gasoline Merchants of Brooklyn and Queens on Thursday 
night that ‘‘a determined effort’’ would be made at the out- 
set of next week to restore prices to their former levels. 

While no official statement was made by any of the 
companies involved in the price cutting, it was learned that 
the cuts developed from the widening practice of granting 
old customers price concessions which made it necessary 
for a general cut in order to cope with this type of com- 
petition. 

The outbreak was the first in the metropolitan New 
York area, although in the past month there have been 
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several reductions in certain sections of New England and 
in up-State New York, where local competitive conditions 
have brought price-wars. 

Standard Oil Co. of New Jersey Thursday lowered the 
price of Grade C bunker fuel oil 10 cents a barrel to $1.05 
at New York, Baltimore and Norfolk, and $1 at Charleston, 
S. C. The eut, however, did not include the Gulf Coast 
area, where prices held unchanged. 

A reduction of 4-cent a gallon, Tuesday, in the Chicago 
tank car price of 63-70 octane gasoline to 5% cents, refinery, 
was the first halt in the upward movement which has con- 
tinued unchecked for the past six months. 

The weakness in the bulk market was reflected Friday in a 
reduction of 2 cents a gallon of all three grades of gasoline 
ate metropolitan Chicago area posted by the Deep Rock 

ul Corp. 

The reduction, Western oil men held, is the direct result 
of the continued rise in refinery operations in recent weeks 
which culminated in an increase of 131,000 barrels in gaso- 
line stocks during the week ended Ju y 6. 

The advance in gasoline stocks, at the time when seasonal 
factors are lifting consumption to their peaks for the year 
and in a week including a holiday, is contra-seasonal and 
distinctly unusual. It is explained by the heavy output by 
refineries, since consumption, according to all reports, is 
continuing at a satisfactory level. 

While the continued heavy rate of production of gasoline 
at refineries has an unfavorable effect upon the country as 
a whole, it is even more effective as a market factor in the 
mid-continent area where there is a large group of refiners 
who have no outlet for their stocks save the tank-car market. 

The first indication of the weakening of the tank-car price 
structure in the mid-west developed in the final week of 
June when major companies found it necessary to absorb 
increasing stocks of excess gasoline to maintain a stable 
market. 

Continued unfavorable weather conditions in many 
sections of the mid-west during the first week of July cut 
consumption and curtailed the market for the increasing 
flow of gasoline, and the pressure of these excess stocks upon 
the market were credited with forcing the reduction of %- 
cent a gallon Tuesday. 

Gasoline stocks rose 131,000 barrels during the first week 
of July to 50,138,000 barrels, a decline of 8,000 barrels in 
refinery holdings being more than offset by an increase of 
139,000 barrels in bulk terminal holdings, the report released 
by the American Petroleum Institute disclosed. 

The report also showed that production of gasoline by 
cracking rose to another new peak at a daily average of 558,- 
000 barrels, up 23,000 barrels from the previous week. 
Refinery operations were off 1.1 points to 75.3% of capacity. 
Daily average runs of crude oil to stills dipped 37,000 barrels 
to 2,564,000 barrels. 

In addition to reductions in Buffalo and Boston where 
local competitive conditions brought fluctuations in retail 
prices of gasoline, cuts of 3 and 4 cents a gallon were posted 
in “pump” prices of gasoline in the San Joaquin Valley in 
California on July 5. 

Despite the fact that the New York State tax on gasoline 
was lifted 1 cent a gallon on April 1 to 4 cents a gallon, 
receipts for the month were $90,968 under a year ago at 
$3,271,294. Officials of the American Petroleum Industries 
Committee attributed the decline, in part, to the decline in 
consumption coupled with a probable increase in tax evasion. 

Daily average production of gasoline during May of 4,- 
179,000 gallons represented a decline of 100,000 gallons from 
the April average, the Bureau of Mines reported July 8. 

Representative price cuts follow: 

July 5—Retail gasoline prices were cut 3 and 4 cents a gallon in the 
San Joaquin Valley in California. 

July 9—A reduction of \% cent a gallon was posted in the tank-car price 
of 63-70 octane gasoline at Chicago, making the new price 5% cents, re- 

finery. 

July 11—Gasoline prices were slashed to 6 gallons for 98 cents, Federal 
and State taxes included, in Brooklyn, 2 to 3 cents under the Metropolitan 
price level. 

July 11—Standard Oil Co. of New Jersey reduced Grade C bunker fuel 
oil 10 cents a barrel to $1.05 at New York, Baltimore and Norfolk, and $1 
at Charlestown, 8. C. 

July 12—Deep Rock Oil Corp. cut service station prices of gasoline 2 cents 
a gallon in the metropolitan Chicago area only. 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York North Texas.$.03%-.03% lo Orleans.$.04 -.04% 
(Bayonne) ....-. $0.05 |Los Angeles.. .04%4-.05 | Tulsa .03 %-.04 


Fuel Oil, F.O.B. Refinery or Terminal 


California 27 plus D Phila., bunke C....$1.15 
$1.15-1.25| 


N. Y. (Bayonne) 
Bunker C........ $1.10 
Diesel 28-30 D.... 1.65! New Orleans C. 


Gas Oil, F.O.B. Refinery or Terminal 
Y. (Bayonne), 


Chicago, | ESE RERS $.02%-.02% 
plus....$.04 -.04% 32-36 GO..$.02%-.02% 
S. Gasoline, (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 





Standard Oil N. J.,.$.064% | New York Chicago ..... $.05%-.05% 

Socony-Vacuum_._.. .06%]| Colonial-Beacon .$.06% |New Orleans. .054%-.05% 

Tide Water Oil Co.. .0644| Texas......--.-- .06% | Los Ang ,ex.. .044%-.04% 

Richfield Oil (Calif.) .06% | eG .06 % | Gulf ports.... .05% 

Warner-Quinlan Co. .06% Republic Oll_...- ‘ooid , Soins .05%-.05% 
Shell] East’n Pet... .06 








Gasoline, Service Station, Tax Included 


zNew York....... $.183 Cincinnati.......- $.185 Minneapolis .....-. $.176 
zBrooklyn........ .178 Cleveland ..ccccce .185 NewOrleans...._.. 18-.195 
a is .168 en eae .20 Philadelphia... .. 17 
i aA .168 SS Pittsburgh _...._. 18 
TT .135 | Jacksonville...... .205 | San Francisco... ... .165 
ied eee, ae “aaa 17 i ice ae .169 
OSS 175 Los Angeles...... 145 








& Not including 2% city sales tax. 
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Governor Merriam Defers Decision on New California 
Lease Bill 


‘‘Governor F.. P. Merriam to-day took under consideration 
a bill which opponents charged would give the Standard 
Oil Co. of California a virtual monopoly of the State-owned 
oil deposit, valued at $500,000,000,’’ a United Press dispatch 
from Sacramento reported in the New York ‘“World- 
Telegram” of July 11. 

The dispatch continued: 


The measure, passed by the 1935 General Assembly, proposed that the 
State lease oil rights in tideland pools to owners of littoral lands adjacent 
to the tidelands on a minimum royalty basis of 16 2-3%. 

The proposal developed bitter controversy at a hearing held yesterday. 

Standard Oil Co. owns practically all the littoral land adjacent. to the 
Huntington Beach pool, it was said. 

Proponents advocated executive approval of the measure as the logical 
way to develop the pools and at the same time protect ocean beaches by 
preventing actual tideland drilling by requiring slanting of wells. 

Governor Merriam has until July 20 to sign or veto the measure. He 
gave no indication of when he expected to act. 


———.$—>___ 


Monthly Natural Gasoline Output Continues Decline 


The production of natural gasoline continued its steady 
decline, the daily average for May 1935 being 4,179,000 
gallons, or 100,000 gallons below the average in April, 
according to a report prepared by the Bureau of Mines, 
Department of the Interior. Daily average production in the 
Panhandle increased slightly in May, and the output in east 
Texas rose to a new high level. Production in the Oklahoma 
City and Kettleman Hills fields was materially lower. Stocks 
of natural gasoline at refineries declined in May but this was 
more than offset by seasonal increases at plants and terminals. 
The Bureau’s report further disclosed: 


PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(Thousands of Gallons) 
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refineries operated during May 1935 at 70% of their capacity, compared 
with an operating ratio of 68% in April. 


SUPPLY AND DEMAND OF ALL OILS 
(Thousands of barrels of 42 gallons) 









































Jan.- Jan.- 
May April May May May 
1935 1935 1934 1935 1934 
New Sup 
Domestic production: 
Crude petroleum............... 82,454! 78,427) 79,870) 393,847) 368,640 
Se GUUS sc wiccutdoddoes ‘ 2,614 2,576 2,608 2,441 
Natural gasoline............... 3,085 3,056 2,907; 15,602) 14,671 
ie 145 i | 172 137 745 
Total production._..........- 85,684) 81,621) 82,949) 410,180) 384,056 
Daily average. ............. 2,764 2,72 2,676 2,716 2,543 
Imports:b 
Crude petroleum: 
Bonded warehouses. ........ 474 629 110 3,145 971 
For domestic use_.......... 2,959 1,970 2,902! 9,409} 13,127 
Refined products: 
nded warehouses... ....... 1,075 1,114 1,079 4,943 4,516 
For domestic use_.......... 737 365 4,215 1,258 
Total new supply all oils....... - 90,758} 86,071; 87,405) 431,892) 403,928 
PR scestcoedsoseos 2,928 2,869 2,820 2,860 2,675 
Decrease in stocks, all oils_.......- 1,198] 1,291] 2,082} ¢4,192/ | 14,500 
Demand— 
We. i bn bnededaud 91,956} 87,362) 89,487) 427,700) 418,428 
I ie i tabtbe ot ‘ 2,912 ,887 ’ 771 
Exports: 
Crude petroleum............... 4,613 3,776 3,724| 16,843) 15,047 
Refined products............... 5,133 4,305 5,915; 26,243 ‘ 
Domestic demand 
Ff eee ee 39,089; 36,076) 38,141) 161,656 ’ 
nd pel biti bbookdaibé 3,545 3,751 3,222; 20,151} 19,493 
Gas oil and fuel oil. ............. 27,010} 28,685) 26,744) 149,338) 147,043 
EE 1,919 1,802 1,941 , 192 7,977 
Se SRC Es Ce rs as 93 88 78) 389 410 
0 I eer ee 531 406 524 2,697 3,641 
ELLE RO TE Se I 1,531 1,244 1,285 4,688 3,579 
Sid. ah wh dnbitnidbubatitde 478 292 779 1,195 1,659 
Still gas (production)..........-. 4,411 3,916 3,674; 19,655) 17,252 
> ree 187 167 172 925 736 
Losses and crude used as fuel_.__- 3,416} 2,854| 3,288] 15,728] 14,658 
Total domestic demand... _. 82,210; 79,281; 79,848) 384,614) 372,316 
DOR GVGIEED.. coccceccscces 2,652 2,643 2,576 ,547 ,466 
Stocks— 
a wee 338,559) 339,793) 355,883) 338,559) 355,883 
Pe Ge. acoceccosecodess 5,977 5,586 , 5,977 4,420 
es SE ccadescumoonsies 223,804) 224,159) 227,410) 223,804) 227,410 
Te eb iitiancdtinccmetdutd 568,340| 569,538) 587,713) 568,340) 587,713 
ST ii nn 192 196 204 201 212 





















































Production Stocks 
May 311935 , April 30 1935 
Jan- | Jan.- Al Al Al Al 
May April | May May Re- Plants Re- Plants 
1935 1935 1935 1934 | fineries|& Ter- | fineries|\& Ter- 
minals minals 
East Coast... -- whet a —— ----| 10,962 ..--| 10,458 naidinn 
Appalachian._._.| 4,943; 5,623) 29,378) 27,000 252; 5,130 378| 5,500 
Ind.,Ill.,Ky.,&c. 757 810; 4,220); 3,500) 1,764 489; 1,806 478 
Oklahoma... ~~~. 30,892) 30,398) 148,744/151,000| 3,780) 21,222) 3,192) 17,418 
Kans., Mo., &c.| 2,497) 2,803) 13,335) 11,300 210; 1,614 168; 1,178 
Weissieweo woe 43,154) 40,758|209,026|177,300| 9,744) 67,025) 12,432) 53,211 
Louisiana... ~~. 3,828; 3,481] 18,639!) 17,200 ----| 7,866 84| 3,456 
Arkansas... ..--. 1,159; 1,139} 5,408) 5,400 126 194 168 219 
Rocky Mountain; 4,172} 4,126) 21,520) 23,700; 1,260; 1,368 882; 1,320 
California... ..-.. 38,159| 39,220/)205,036)199,800/114,618| 3,493/118,944| 3,302 
Total. _..___./129,561/128,358/655,306/|616,200/ 114,716/ 108,321|148,512) 86,082 
Daily average..| 4,179) 4,279) 4,340) 4,080 baad lil ES. bdide 
Total (thous. 
of barrels)..| 3,085) 3,056; 15,602) 14,671! 14,671| 2,579) 3,536) 2,050 
Daily average__ 100 102 103 97 ermine aaa ie st ieee 
—_—___—_——_—__—_ 


Crude Oil Production During May Gains 45,600 Barrels 


The Monthly Petroleum Report of the United States 
Bureau of Mines showed that the production of crude oil 
in May 1935 was 82,454,000 barrels, a daily average of 
2,659,000 barrels. This represents an increase of 45,600 
barrels over April and about 84,000 barrels over May a 
year ago. 

The increased production in May was due principally to 
a higher allowable and to seasonal factors. Production in 
California, which had been abnormally low in April, rose to 
just below the 500,000-barrel mark. Production in Okla- 

oma registered a slight gain. The steady gain in the Louisi- 
ana Gulf was continued. Kansas showed little change but 
the daily average output in Texas, 1,067,200, was 11,000 
barrels higher than in April. All of this gain was registered 
in east Texas, production in the rest of the State remaining 
virtually stationary. The Bureau’s report further dis- 
closed: 


Primarily because the increase in crude runs to stills, which averaged 
2,594,000 barrels daily in May, exceeded the gain in production, stocks of 
crude declined in May after increasing in March and April. The net with- 
drawal from crude oil stocks in May was 1,234,000 barrels, which broguht 
the total for refinable grades down to 338,559,000 barrels. Stocks in 
California showed the largest decline; in fact, stocks east of California 
increased. 

The yield of gasoline from crude increased to 44.3% in May; this is the 
highest since October 1933. Compared with April, the May yield repre- 
sents an increase of 0.6%; this gain was entirely attributable to increased 
cracking as the straight-run yield decreased 0.1%. 

The domestic demand for motor fuel in May totaled 39,089,000 barrels, 
a daily average of 1,261,000 barrels. Compared with May 1934, this de- 
mand represents a gain of 3%. Exports of motor fuel exceeded expecta- 
tions, totaling 2,141,000 barrels, compared with 1,467,000 barrels in April 
and 1,907,000 barrels in May 1934. Because of the substantial increase 
in demand, stocks were withdrawn more rapidly than anticipated. The 
decline in finished and unfinished stocks of gasoline totaled 2,910,000 
barrels; this brought the total as of May 31 to 61,483,000 barrels, or about 
5,000,000 barrels below the accepted economic level. 

The first definite seasonal decline in fuel oil demand occurred in May. 
The daily average indicated domestic demand for kerosene declined to 
114,000 barrels from 125,000 barrels in April and the daily average domestic 
demand for all grades of gas oil and fuel oil decreased from 956,000 to 871,000 
barrels in the same period. 

According to the Bureau of Labor Statistics, the price index for petro- 
leum products for May 1935 was 52.2, compared with 51.0 for April 1935 
and 50.7 for May 1934. 

The refinery data of this report were compiled from refineries having an 
aggregate daily recorded crude oil capacity of 3,685,000 barrels. These 


a From Coal Division. b Imports of crude as reported to Bureau of Mines; 
imports of refined products from Bureau of Foreign and Domestic Commerce. 
c Increase. 


PRODUCTION OF CRUDE oe eae BY STATES AND PRINCIPAL 


(Thousands of barrels of 42 gallons) 





























May 1935 Aprtl 1935 Jan.- Jan.- 
May May 
Total ;DailyAv.| Total |DailyAv.| 1935 1934 
Bs nc beoceosdstetes 965 $1.1 924 30.8 4,585 4,585 
California: 
Huntington Beach. .-..- 1,189 38.4 1,164 38.8 5,887 6,010 
Kettleman Hills......-. 1,675 54.0 1,588 53.0 9,286 8,209 
Long Beach........... 2,027 65.4 1,956 65.2 9,791 9,464 
Santa Fe Springs. .-.-.-.-- 1,135 36.6 1,108 36.9 5,702 6,321 
Rest of State._......... 9,316 300.5 8,358 278.6 | 43,751 | 41,007 
Total California. -.-- 15,342 494.9 | 14,174 472.5 | 74,417 | 71,011 
Ge 6 an dinnmeaaine 123 4.0 150 5.0 658 435 
REE TE 382 12.4 338 11.3 1,717 1,908 
SESE a ere 66 2.1 61 2.0 307 335 
RRL Ee SETS! 4,736 152.8 4,550 151.7 | 22,530 | 18,892 
ST 464 15.0 445 14.8 2,197 1,758 
uisiana: 
re... 4 ccawania 3,406 109.9 3,096 103.2 | 14,690 7,246 
rn Oe Gee... . wcceses 734 23.7 708 23.6 3,474 3,944 
Total Louisiana... .. 4,140 133.6 ,804 126.8 | 18,164 | 11,190 
Dh. «ctuebnonnamnda 1,234 39.8 1,179 39.3 5,523 4,408 
a ao dace anita 384 12.4 332 11.1 1,716 1,156 
RR 1,675 54.0 1,639 54.6 8,040 6,673 
- Garters 360 11.6 350 11.7 1,722 1,479 
Ohio—Central and East... 278 9.0 274 9.1 1,330 1,333 
Northwestern ........- 85 2.7 82 2.8 386 410 
, _ es 363 11.7 356 11.9 1,716 1,743 
Oklahoma—Okla. City...| 5,071 163.6 5,013 167.1 | 23,988 | 27,569 
I ne. emilee 4,182 134.9 3,970 132.3 | 19,344 | 15,998 
I 6,962 224.6 6,670 222.4 | 33,130 | 32,768 
Total Oklahoma. _--_- 16,215 523.1 | 15,653 521.8 | 76,462 | 76,335 
Pennsylvania...........- 41 45.6 1,380 46. 6,6 5,814 
Texas—Gulf Coast... .-.- 5,213 168.2 5,124 170.8 | 25,623 | 24,285 
0 ee 4,612 148.8 4,523 150.8 | 22,691 | 20,144 
ee 14,954 482.4 | 14,131 471.0 | 72,469 | 74,817 
hii ey a 1,894 61.1 1,801 60.0 9,137 7,898 
Rest of State__._._..-- 6,410 206.7 6,107 203.6 | 30,529 | 27, 
. ». eres 33,083 , 1,067.2 | 31,686 | 1,056.2 |160,449 |154,350 
West Virginia..........- 34 11.2 336 11.2 1,658 1,678 
Wyoming: 
BRT 539 17.4 530 17.7 2,643 2,691 
SE 4 ea 616 19.9 536 17.8 2,667 2,195 
Total Wyoming..--.- 1,155 37.3 1,066 35.5 5,310 4,886 
PIE SEL, PIS TA 4 bon 4 ian 16 
Total United States____| 82.454 |2,659.8 | 78,427 |2,614.2 |393.847 |368.640 








a Includes Missouri, Tennessee and Utah. 
$< ——____. 


Coal Operators Record Conflicting View Points on 
Guffey Bill—Opposing Groups Send Communica- 
tions to Ways and Means Subcommittee 


Coal operators representing 60.1% of the total 1934 United 
States coal production, or 215,515,466 tons, are opposed to 
the Guffey Coal Bill, according to a Jetter on July 10 from 
the Committee Against the Guffey Coal Bill to Representa- 
tive Hill, Chairman of the House Ways and Means sub- 
committee that is considering the measure. H. R. Haw- 
thorne, Chairman of the eet car said that many 
operators who were listed as in support of the bill were 
actually against the measure. His letter was in reply to one 
sent Mr. Hill several days earlier by Charles O’Neil, head of 
another operators’ group favoring the bill. A dispatch of 
July 10 from Washington to the New York “Times” quoted 
from Mr. Hawthorne’s letter as follows: 

Replying to Mr. O'Neill's assertion that coal prices would not increase 
materially to the public if the Guffey bill were enacted, the letter alleges 
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that its sponsors would use it ‘‘to force upon the industry a reduction in 
hours and an increase in wages." 

Mr. Hawthorne said that the estimated increased cost per ton if the bill 
became law would be from 75 cents to $1.20. These increases, he added, 
the industry would be forced to pass on to the consumer. 

‘‘Higher coal costs will mean higher transportation costs,’’ he continued. 
‘Transportation costs are already strangling the industry. As prices go 
up more business will go to competitive fuels produced with a minimum of 
labor. 

‘‘No regulations are proposed for anthracite coal, coke, oil, wood and 
other competitive forms of energy. While the inevitable effect of this 
legislation must be to increase costs it is by no means necessary to secure 
the renewal of a proper wage contract and the continuance of payment of 
wages that may be called for in such contract.” 


Another dispatch to the “Times” from Washington on 
July 8 gave the following extract from Mr. O’Neill’s letter: 


In his letter to Representative Hill, Mr. O'Neill, Chairman of the pro- 
Guffey bill groups, said that 287 operators favored the measure, representing 
an output of 160,000,000 tons in 1934 out of a total production of 358,- 
000,000 tons. 

He pointed out that by express mandate in the bill ‘“‘the minimum prices 
of coal are determined by the actual average cost of production and certainly 
such return would not impose an undue burden upon the consuming public.”’ 

“On the contrary,”’ he said, “‘it assures security for the wages of more 
than 400,000 men employed in the coal mines of the country by removing 
from the producer the necessity of breaking down such wages in the com- 
petitive struggle for a return that will approximate even the out-of-pocket 
cost of his products.’’ 


_ — 
—_- 





Production of Coal During Latest Week Shows Fair 
Increase 


The United States Bureau of Mines, in its weekly coal 
report stated that production of bituminous coal during the 
week ended June 29 is estimated at 6,482,000 net tons, com- 
pared with 4,831,000 tons in the previous week. The 
extremely low output in the week of June 22 was largely a 
reaction against the forced buying of the two weeks preced- 
ing, when many consumers had been purchasing for storage, 
in anticipation of a strike. During the week of June 29, 
however, there was a recovery from this reaction, and pro- 
duction showed a gain of 1,651,000 tons, or 34.20%. 

Anthracite production in Pennsylvania during the week 
ended June is estimated at 1,464 000 net tons. This is 
an increase of 349 000 tons, or 31.3%, over the preceding 
week, and compares with an output of 1,143,000 tons in the 
corresponding week of 1934. 

During the calendar year to June 29 1935 a total of 189,- 
098,000 net tons of bituminous coal and 28,645,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 180,856,000 tons of soft coal and 32,507,000 tons of 
hard coal produced in the same period of 1934. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 








Week Ended Calendar Year to Date 
June 29 | June 22; June 30 
1935c 1935d 1934 1935 1934e 1929 





Bitum. coal a— 
Tot. for per. |6,482,000) 4,831 ,000/6, 146,000) 189,098 ,000/ 180,856,000) 257,848,000 























Daily avge.}1,080,000) 805,000/1,024,000; 1,240,000) 1,184,000) 1,578,000 
Penna, anth. b 

Tot. for per.| 1,464,000) 1,115,000/)1,143,000| 28,645,000) 32,507,000) 35,512,000 

Daily avge- 44,000} 185,800; 190,500 183,100 214,600 34,400 
Beehive coke— 

Tot. for per. 12,900 12,700 14,600 466,100 590,700) 3,356,000 

Daily avge-. 2,150 2,117 2,433 3,007 3,811 21,652 

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 


to revison. d Revised. 
days in the several years. 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 


(The current weekly estimates are based on railroad carloadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district and 
State sources or of final annual returns from the operators.| 


e Adjusted to make comparable the number of working 






































Week Ended 
State June 
June 22| June 15) June 8 | June 23) June 24| June 22) Avge. 

1935 p | 1935 p|1935p/ 1934 £r/ 1933 r/ 1929 | 1923 f 

Fa all GRA TERE i l 2 2 2 s 8 s 
I i ee 154 218 204 188 150 298 387 
Arkansas and Oklahoma. 15 31 27 12 23 54 70 
EER SE 37 9) 79 42 38 96 175 

Georgia & No. Carolina -- l 1 1 2 8 s s 
GREG See 453; 1,030) 1,040 510 48% 819; 1,243 
Se a 113 418 344 188 203 284 416 
EP a ee 28 87 68 43 46 55 88 
Kansas and Missouri-.-.- 68 137 110 71 65 93 128 
Kentucky—Eastern a... 509 729 678 515 56% 840 661 
Ti ghee SG ES N 85 157 168 90 Q& 208 183 
EG Te 23 42 35 19 21 44 47 
| REE TT EEE 6 15 8 6 2 14 12 
I oi 35 65 59 33 26 47 38 
New Mexico. -.......... 20 29 28 17 19 43 51 
North and South Dakota 20 22 21 1¢ s13 sil sl4 
NT Sl te ee 196 566 529 344 318 44) 888 
Pennsylvania bituminous}; 1,303) 2,483) 2,376) 1,712} 1,731) 2,754) 3,613 
ERE TRA 51 91 91 59 77 97 113 
aE 13 13 13 14 15 20 21 
ESE a ae eT 20 57 37 25 16 57 89 
EN A aE 14? 228 233 170 166 225 240 
_ | See aa 22 22 20 18 21 42 44 
W. Va.—Southern b....| 1,145) 1,898] 1,720} 1,400) 1,456] 1,901 1,380 
Woreherm C. ....<<n- 290 70! 675 508 40° 711 856 
. Saitama 8] 87 82 56 50 83 104 
Other western States d__ * * * 1 s3 s2 s5 
Total bituminous _____ 4,831; 9,220) 8,653) 6,055] 6,024] 9,244] 10.866 
Pennsylvaniaanthracitee| 1,115) 1,450) 1,387 805; 1,018 1.173] 1,956 
Grand total 5.94e| 19.470] 10.040] &.860| 7,049] 10,417] 12.822 





a Coal taken from under the Keatucky mountains through openings in Virginia is 
credited to Virginia in the current reports for 1935, and the figures are therefore not 
directly comparable with former years. d Includes operations on the N. & W.., 
C.&O., Virginian, K. & M., B. C. & G., and on the B. & O. in Kanawha, Mason. 





July 13 1935 


c Rest of State, including Panhandle District and Grant, 
Mineral, and Tucker counties. d Includes Arizona, California, Idaho, Nevada, 
e Includes Sullivan County, washery and dredge coal, local sales, 
. and coal shipped by truck from 
nelude an unknown amount of “bootleg” production. 
the entire month. p Preliminary. r Revised. s Alaska. 
and South Dakota included with “‘other Western States.”’ 
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Daily Average Crude Oil Output Off 12,450 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
July 6 1935 was 2,677,400 barrels. This was a drop of 
12,450 barrels from the output of the previous week. The 
current week’s figure, however, was above the 2,660,000 
barrels calculated by the United States Department of the 
Interior to be the total of the restrictions im by the 
various oil producing States during July. aily average 
production for the four weeks ended July 6 1935 is estimated 
at 2,704,900 barrels. The daily average output for the 
week ended July 7 1934 totaled 2,564, barrels. Further 
details as reported by the Institute follow: 


Imports of petroluem at principal United States ports (crude and refined 
oils), for the week ended July 6, totaled 594,000 barrels, a daily average 
of 84.857 barrels, compared with a daily average of 149.428 barrels for 
the week ended June 29 and 155,786 barrels daily for the four weeks ended 
July 6. 

Receipts of California oil at Atlantic and Gulf Coast ports (crude and 
refined) for the week ended July 6 totaled 281,000 barrels, a daily average 
of 40.143 barrels, compared with a daily average of 8,714 barrels for the 
week ended June 29 and 25,893 barrels daily for the four weeks ended 
July 6. 

Reports received from refining companies owning 89.5% of the 3,806,000 
barrel estimated daily potentital refinding capacity of the United States, 
indicate that 2,564,000 barrels of crude oil daily were run to the stills 
operated by those companies and that they had in storage at refineries 
at the end of the week 30,410,000 barrels of finished gasoline, 6,132,000 
barrels of unfinished gasoline and 101,867,000 barrels of gas and fuel oil. 
Gasoline at bulk terminals, in transit and in pipe lines amounted to 19,- 
728,000 barrels. 

Cracked gasoline production by companies owning 92.5% of the potential 
charging capacity of all cracking units, averaged 558,000 barrels daily during 
the week. 
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and Clay counties. 


* Less than 1,000 tons. 





DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 






































Dept. of Actual Production Average 
Intertor 4 Weeks Week 
Calcula’ns|Week End.|\Week End.| Ended Ended 
(July) July 6 June 29 July 6 July 7 
1935 1935 1935 1934 
ae 517,400 491,600 521,200 515,500 500,450 
Sh ee ee ee 155,600 145,200 147,500 147,500 130,550 
Panhandle Texas.......-. 60,450 58,700 59,550 63,150 
te Pn. sadesenents 59,250 59,250 59,150 57,550 
West Central Texas... - 25,450 25,450 25,450 27,100 
West Texas.._..- inning ot 156,400 153,900 154,550 141,550 
East Central Texas...... 49,900 50,000 49, 54,750 
EEE 468,950 466,900 464,900 503,100 
ER EE EE 42,350 42,350 42,350 51,600 
Southwest Texas......... 60,700 64,450 61,150 48,150 
Coastal Texas (not includ- 
yee eee 145,900 143,900 142,700 119,350 
, >» sera 1,064,400! 1,069,350} 1,064,900] 1,059,600} 1,066,300 
North Louisiana........-. 22,550 22,650 22,750 25,000 
~vuatsal Louisiana........ 116,750 118,550 116,550 72,350 
Total Louisiana....... 139,300 141,200 139,300 97,350 
Es, ciinine ditiinined 30,750 30,950 30,850 31,900 
Eastern (not incl. Mich.) - 103,750 107,700 104,900 97,350 
EE SE et OER 42,850 42,950 43,050 30,950 
EAS SONAL ane 39,800 38 ,400 38,950 36,500 
CC FEEL REAL 11,450 10,100 10,550 8,700 
ERS Sar ae 4,100 4,050 4,050 3,200 
Total Rocky Mt. States 55,350 52,550 53,550 48,400 
RS REET are 53,050 52,900 53,050 48,550 
ing ae kn 546,200 528,000 557,600 512,500 
Total United States____| 2,660,000] 2,677,400) 2,689,850] 2,704,900] 2,564,300 




















- Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS; FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED JULY 6 1935 
(Figures in thousands of barrels of 42 gallons each) 





















































Datly Refining Crude Runs | Stocks ja Stocks Stocks 
Capactly of Piants to Sitils of of b Stocks of 
Fin- Un- of Gas 
Dtstrica Poten- Reporting Datiy |P. C.| tshed \fintshed| Other and 
ttal Aver- |Oper-| Gaso- | Gaso- | Motor; Fuel 
Rate Total IP. C.| age ated | line line Fuel Ou 
East Coast -_- 612 612'100.0 492) 80.4) 15,695 777 260) 11,494 
Appalachian. 154 146; 94.8 101) 69.2; 2,112 301 145 82 
Ind., lll.,Ky. 442 424) 95.9 380 89.6 9'364| 772 55} 4,703 
Okla., Kan., 

Missouri _- 453 384) 84.8 273; 71.1; 5,306 640 545) 4,555 
Inland Texas 330 160) 48.5 100; 62.5} 1,160 234; 1,325) 1,744 
Texas Gulf. 617 595) 96.4 538) 90.4) 5,007| 2,007 295) 10,204 
La. Gulf___. 169 163} 96.4 125} 76.7]; 1,249 229 saad “Gale 
No. La-Ark 80 72| 90.0 47) 65.3 278 50 90 387 
Rocky Mtn 97 60; 61.9 46| 76.7 900 101 55 801 
California... 852 789| 92.6 462; 58.6} 9,067) 1,021) 3,010) 63,279 
Totals week: 

July 6193F| 3,806] 3,405) 89.5) 2,564) 75.3/450,138} 6,132) 5,780/)101,.867 
June 29 1935] 3,806; 3,405! 89.5! 2,601] 76.4}c50,007| 6,098] 5,785)|101,818 
a Amount of unfinished gasoline contained in naphtha distillates. b Estimated, 


Includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 30,418,000 barrels at refineries and 19,589,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 30,410,000 barrels at refineries 
and 19,728,000 barrels at bulk terminals, in transit and pipe lines. 


——___.g————__—— 
Lead Advanced 15 Points During Week on Good 
Buying—Copper Firmer Abroad 


The July 11 issue of “‘“Metal and Minera] Markets,, said 
that trading in major non-ferrous metals was in fair volume 
during the last week, despite the holdiday and the warm 
spell. The general tone was steady to firm. Activity in 
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lead continued at a rate that was well above the average, 
and producers raised the price five points on three occasions. 
Copper in the domestic market held on the 8 cent basis, 
though excitement ran high on July 10 on the sale of a round 
lot on July 9 at concessions and under “special’’ circum- 
stances. The foreign nae gr market turned upward on 
eovering by shorts as well as a better call for the metal 
from consumers. Zinc was in fair demand and unchanged. 
Tin was higher. Speculators sold silver abroad, and the 
rice weakened until purchases from the United States 
alted the decline. 


Domestic Copper Eight Cents 


Sales of first-hand copper in the domestic market for the last week 
totaled 4,500 tons, against 6,000 tons in the preceding seven-day period. 
Our quotation was maintained at 8 cents, Valley, or 7.775 cents f.o.b. 
refinery throughout the week, notwithstanding the fact that one agency 
reported the sale of 5,000 tons on Tuesday, July 9, on the basis of 7% 
cents. Details on the transaction at the lower level were withheld, with 
the result that it was impossible to state whether the sale involved first- 
hand or resale metal. Under the circumstances, the business was not 
considered in arriving at our average of that day. Moreover, a fair amount 
of copper sold each day at 8 cents, and on July 10 the trade was unanimous 
in quoting the market at 8 cents. 

The foreign market moved moderately higher as operators abroad 
regained confidence in the situation. The marketing committee of the 
international group is to meet in London on July 15 to consider plans 
for handling business in the foreign field. United States representatives 
to participate in the meeting are Carl Ulrich, Kennecott; Edward Mose- 
hauer, Anaconda, and Bernard N. Zimmer, American Metal Co. Oper- 
ators in copper in London who have been rather bearish since the ending 
of NRA, were credited with buying. Sales abroad on July 10 were made 
at prices ranging from 7.43 cents to 7.525 cents, c.i.f. usual ports. 

A feature in the July 10 foreign business was the improvement in the 
demand for copper from Japan. The buying from that source was in good 
volume and in some quarters it was stated that Japanese interests purchased 
more than 2,000 tons. 

Exports of refined copper from the United States during May totaled 
14,303 tons, which compares with 24,674 tons in April and 23,668 tons in 
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March. Exports, by countries, in short tons, during April and May: 
To— April May 
ET RS I I, I SL de SR RT 3 S| SNES 143 442 
EG I ee Oe ee EE FS ee OE eT eae eee 770 849 
RRR SRE SEE Ay IS aOR Ne Sa Paes te Se 7,219 2,219 
TE RR gee peel esata ed Ta Big ollie oo, ht 3,075 1,373 
aa PT SERRE PF PES POE BT TTS 3.761 2,833 
Re Ea Te ee ae FSO ee ae ee pee eee 2,561 1,698 
ERT TS SL RR I SD SRE eh AN Se 611 286 
I Ne ata ae ig iy ang em a I LIE cl an 577 690 
lll i LS STS AE IEA eR MRS SIG RE 62 156 
PRIN TRS ae EL er a ae ea 4.988 3,105 
RE rs a ke rere me 907 652 
24,674 14,303 


Exports of refined copper during the first five months of the current 
year totaled 107,659 tons, against 93,303 tons in the same period last year. 


Lead Advanced to 4.15 Cents 


The heavy buying: n the preceding week was followed by another seven- 
day period of good business in lead, with the result that the price was 
raised 15 points, establishing the quotation at 4.15 cents, New York, and 
4.00 cents, St. Louis. Sales for the last week totaled slightly more than 
6,000 tons, a figure well above the average, with buyers specifying both 
July and August metal. Demand came from a variety of sources. though 
purchases by battery makers, corroders, and sheet lead and pipe manu- 
facturers predominated in the week's business. 

The American Smelting & Refining Co. announced changes in its settling 
basis as follows: New York, July 5, 4.05: July 8, 4.10: July 9, 4.15. 

St. Joseph Lead Co. sold lead in the East at a premium, but met the 
regular market on sales in the St. Louis district. 

The following tabulation shows lead stocks at the works of smelters and 
refiners in the United States on May 1 and June 1, so far as reported to the 
American Bureau of Metal Statistics: 


May 1 June 1 
In ore, matte, and in process...................-..... 64,627 65,373 
In base bullion: 
At smelters and refiners.__._..._.....-.-..---~-.-.-. 10,419 8,068 
I ae a2,331 2,272 
ER I EIT tt 12,410 12,337 
RR I ie RTT O ah lies A A ig IS LS oe 213,246 217,497 
f i te aS Sl ie a ETT ae SE PALI POD, clin aT 6,797 7,560 
| <TD CSET LAT AT A ee EI De a309,830 313,107 


a Revised. 


Zinc Holds Steady 
Sales of zinc during the calendar week ended July 6 amounted to 3,000 
tons, about the same as in the preceding week. In other words, business 
was in fair volume. The undertone remains firm, despite an increase in 
total stocks. The gain in total stocks did not affect prime Western zinc, 
according to trade authorities. The supply of the ordinary grade catually 
decreased 1,050 tons during the month of June. High grade stocks gained 
because of a slackening in automobile operations. 
Tin Moves Higher 
Moderate activity was reported here in tin at slightly higher prices. 
London was firm, and the backwardation in prices on the Metal Exchange 
increased, the spread on July 10 amounting to £7. Straits tin, prompt 
shipment New York, was quoted at 52.20 cents, against 51.950 cents a 
week ago, and 50.50 cents a month ago. The advance in sterling was a 
factor in raising the price. 
Chinese tin, 99%, was quoted nominally as follows: July 4, holiday; 
5th, 50.95 cents; 6th, 51.10 cents; 8th, 51.20 cents; 9th, 51.15 cents; 10th, 


51.20 cents 
i ee 


June Slab Zinc Output Shows Small Gain—Shipments 
Continue Lower 


The American Zine Institute in its monthly zine report 
released on July 6 disclosed that a total of 34,677 ort 
tons of slab zine were produced during the month of June 
1935. This compares with 34,597 tons produced in the 
preceding month and 25,160 short tons during June 1934. 
Shipments of zine during the month under review totaled 
29,393 tons, as against 35,652 tons the previous month and 
30,217 tons the same month a year ago. Inventories as of 
June 30 1935 were above the total for a month ago, and 
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the same time last 


follows: 


year. 
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They stood at 112,909 short tons 
on June 30, as against 107,625 tons last month and 99,672 
tons at the end of June last year. 


The Institute’s statement 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1935 
(Tons of 2,000 Pounds) 









































(a) Retorts | Average , Unftlied 
Produced | Shipped | Stock at |Shtpped|Operating| Retoris | Orders 
During | During | End jor End of End of 
Pertod Period Period | Erpori| Pertod | Pertod | Pertod 
1929 
Total for year.| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
a aver.| 52,633 wee | eseece San = ease E.. decee.t | conve 
Total for year.| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
cm re. 42,039 es sete BOT widest died F  ceden 
Total for year.| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
eee aes 25,062 ep eatin aeap ee seid aimee TT ethno 
Total for year.| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 
re aver.| 17,794 Se 3 « nieeion Be -E:) deed ox bbenet)-comene 
Total for year.| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15,978 
Monthly aver.| 27,069 De = ‘bbedecn O° !. Ge baektT  bene Et Bibcoe 
1934 
January ...... 33,077 26,656 | 111,981 44 | 28,744 | 26,975 | 26,717 
February. .... . 32,485 | 109,792 0 | 30,763 77 26,676 
Ei nseaote 33,845 32,877 | 110,760 3 | 26,952 | 28,816 | 21,976 
| “eae f 32,072 | 109,374 0 | 26,692 | 25,349 ,396 
and a 30,944 35,589 | 104,720 0 | 27,193 | 25,086 | 20,831 
I tee en! 25,160 30,217 99,672 48 | 31,284 | 27,720 | 21,726 
iho okeost aa 26 966 97,462 0 | 30,324 | 29,048 | 16,058 
[TT 26,169 21,663 | 101,968 0 | 30,442 | 30,637 | 14,281 
September....| 26,515 21,913 | 106,570 0 | 31,352 ,56 11,121 
alli 34,527 30,294 | 110,803 0 | 31,964 | 32,179 | 19,188 
November... 34,977 29,928 115,852 53 | 32,793 | 30,265 | 31,929 
ber....| 35,981 32,003 | 119,830 0 | 32,944 | 32,226 | 30,786 
Total for year.| 366,933 | 352,663 |  ... SGn-)- ecooe §* anakin & éeata 
ee 30,578 29,3890 | cccccc  § Breve ee | eecte 
January ...... 35,218 35,538 |¢117,685 0 | 32,658 | 32,230 | 25,993 
February . .. .. 33,494 34,903 | 116,276 33 | 33,210 | 33,157 | 25,816 
rh E. 36,667 41,137 | 111,806 O/| 35,196 | 32,535 || 20, 
b29,691 |b29,665 
[0 35,334 38,460 | 108,680 3/| 33,719 | 32,450 ||\22,435 
\|b27,000 |b29,467 
Beal etéockeoas 34,597 35,652 | 107,625 23/| 32,389 | 30,387 ||35,878 
b25,709 |b28,003 
PE 34,677 29,393 | 112,909 ‘| 33,836 | 31,230 || 26,967 
\'b27,172 'b28,814 





- # Export shipments are included in total shipments. b Equivalent retorts com- 
puted on 24-hour basis. 

a. statistics include all corrections and adjustments reported at the 
year-end, 


- 
—_ 





Post-Holiday Recovery is Sharp—Output Rebounds 
to 364% 


The “Iron Age’”’ of July 11 states that steel ingot output 
has rebounded to 3644% of capacity, or only 1% points 
short of the rate that prevailed in the last two weeks of June. 
The current operation compares with 27% in the correspond- 
ing week of 1934. But the difference in the production 
pace does not fully measure the improvement in the industry’s 
position over what it was a year ago. At that time pro- 
ducers’ customers were loaded up with swollen inventories 
which had been accumulated in anticipation of price ad- 
vances. To-day buyers’ stocks are relatively light and, in 
some instances, actually subnorma] because o stpone- 
ment of purchases for possible price advantage. The ‘‘Age’”’ 
further said: 


Other favorable factors are the sustained demand for automobiles, with 
July assemblies estimated at 275,000 units, and marked betterment in the 
condition of the farmer, who a year ago was faced by one of the worst 
droughts in history. Agricultural buying is not only sustaining farm 
equipment and tractor manufacture but is accounting for out of-season 
activity in roofing sheets, barbed wire and fencing. 

Leading automobile makers will be down for a time in August for re- 
tooling, but volume purchases of steel for new models, which will get into 
production in September, will be made late this month or in the first half 
of next month. Current steel business from the motor car industry con- 
sists both of fill-in lots for final runs on 1935 models and initial small orders 
for 1936 cars. 

A real test of steel prices will develop when buying sets in in earnest for the 
new models. Even now a prominent motor car producer is pressing steel 
suppliers for f.o.b. mill prices, apparently hoping to induce mills near 
Detroit to furnish steel at base prices equivalent to the Pittsburgh price 
plus a switching charge. It has not yet succeeded in breaking the market, 
having placed a small tonnage in the past week at prevailing prices. It is 
confident, however, that, when it is ready to place its fourth quarter re- 
quirements, around Aug. 15, it will succeed in obtaining what amounts to 
a Detroit base. As a means of persuasion it is threatening to withhold 
business from local mills and place it with producers that have long hauls. 

Tin plate shipments in June assumed record proportions for some pro- 
ducers and, in the case of other mills, will reach an apex this month. Out- 
put has made an excellent recovery since the holiday interruption and now 
averages 65%. Releases from can companies reflect the condition of pack 
ing crops, which are abundant except for peas, which have been ravaged 
by lice in a number of leading producing States. A contract placed by the 
Premier-Pabst Corp., Milwaukee. with a can company for containers 
points to a marked expansion in the use of tin plate for beer cans. 

New York City has placed orders for 5,800 tons of cement-lined cast iron 
pipe and Los Angeles has opened bids on 3,500 tons of cast pipe. 

The Nickel Plate is in the market for 4,000 tons of rails, while the Dela- 
ware Lackawanna & Western has closed for 1,500 to 2,000 tons of main- 
tenance track supplies. 

Prospects of larger tonnages from public works have been brightened by 
the exemption of Mississippi River improvements from the arbitrary rules 
of the Government concerning relative expenditures for labor and materials. 
Bids will now be taken on the river projects at the rate of about one a week 
until early fall. Large quantities of structural shapes, plates, sheet piling 
and reinforcing bars will be required. ‘Tenders to be taken this week and 
next on two contracts for the Bonneville, Ore., dam involve 7,800 tons of 
steel. 

Structural steel lettings total 21,800 tons as against 7,000 tons a week 
ago. Private work was well represented, leading awards including ton- 


nages for a paper company plant, a brewery and two apartment houses. 
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New projects of 19,500 tons compare with 9,000 tons in the previous week 
and 56,675 tons two weeks ago. 

Total awards, reported to date this year, of constructional steel, includ- 
ing structural steel, plate work, sheet steel piling and reinforcing steel, are 
557.749 tons, compared with 687,419 tons in the corresponding period in 
1934. 

The scrap market has a strong tone, although prices remain substantially 
unchanged, the “Iron Age’’ composite for heavy melting steel holding 
at $10.75 a gross ton. The ‘Iron Age’’ composite prices for pig iron and 
finished steel also are unaltered at $17.84 a gross ton and 2.124c a Ib. re- 
spectively. Connelisville furnace coke, however, has again declined, this 
time 10c a ton to $3.25, ovens. The fuel markets have been demoralized 
by the flood of offerings that had accumulated prior to the threatened coal 
strike. 

Our tariff on iron and stel products has again been lowered, this time by 
a reduction in duties on high-grade steels, effective Aug. 5, which follows 
the conclusion of a Swedish-American trade agreement. 

Iron and steel exports in May totaled 286,599 tons as against 205,336 
tons in April, a gain of 39.6%. The bulk of outgoing shipments consisted 
of scrap, the May total for old material being 209,425 tons, compared with 
131,731 tons for April. 

THE “IRON AGE” COMPOSITE PRICES: 
Finished Steel 
July 9 1935, 2,124c, a Ib. {Based on steel bars, beams, tank plates. 































Gas GER GND. coccascecesossese 2.124c. wire, rails, black pipe, sheets and hot 
ae Gen OS. cescaeccosoones 2.124c.| rolled strips. These ucts make 
Ge Nae Gio occc coccecsoensnes 2.13l¢e.| 85% of the United States output. 
Htgh Low 
Din bcacedenanoeeesooesosoesonsset 2.124c. Jan. 2.124c. Jan. 8 
> bposcdbubbcoeseocsoneesseaened 2.199¢c. Apr. 24 2.008c. Jan. 2 
Dilipipbascdsesbodconedéoeuneveseoetl 2.015¢e. Oct. 1.867c. Apr. 18 
tt M‘Mistbtieaineenaabedaooseneesnsll 1.977¢c. Oct. 4 1.926c. Feb. 2 
0 a ee 2.037¢. Jan. 13 1.945¢. Dec. 29 
tt) dhepadbeseeouesneensnesooossea 2.273c. Jan. 7 2.018c. Dec. 9 
ils. —aedidinpemocebnoadouadoneesedl 2.317¢c. Apr. 2.273c. Oct. 29 
ee 2.286c. Dec. 11 2.217¢c. July 17 
i a 2.402c. Jan. 2.212c. Nov. 1 
Pig Iron 





July 9 1935, $17.84 a Gross Ton {Based on average of basic iron at Valley 

















Ger OD. ssoscneoenonesbed $17.84: furnace and foundry irons at Chicago, 
FS ee ae 17.84! Philadelphia, Buffalo, Valley and 
DT i loc keneneenadesenes 17.90| Birmingham. 
High Low 
in. apppdadesbosditneownnceseesnece $17.90 Jan. 8 $17.83 May 14 
PS ee ae ae 17.90 May 1 16.90 Jan. 27 
> adebiniddssboasenbnenaeseasaes 16.90 Dec. 5 13.56 Jan. 32 
a ee 14.81 Jan. 6&5 13.56 Dec. 6 
Sy ee 15.90 Jan. 6 14.79 Dee. 15 
EG TET LEAS es a RE 18.21 Jan. 7 15.90 Dee. 61 
tb Jc dedbanbtiiibbabmebbbubtind 18.71 May 14 18.21 Dee. 71 
EE a eae 18.59 Nov. 27 17.04 July 24 
DT Mi dithinuinadquesbhbaobeeuebounieta 19.71 Jan. 17.54 Nov. 1 
Steel Scrap 

July 9 1935, $10.75 a Gross Ton on No. 1 heavy melting stee 
One weea ago..............--.-- $10.75; quotations at Pittsburgh, Philadelphia 
eee 10.71; and Chicago. 
Ge ee Gi concecaceoosaceoese 10.58 

High Low 

Dt. ppbadumoasaasoasacbbossoonsened $12.33 Jan. 8 $10.33 Apr. 23 
ey ees eee ee 13.00 Mar. 13 9.50 Sept. 25 
td jinn ememnenenaemmasananneée 12.25 Aug. 6.75 Jan. 32 
Shiite tana tinea elena 8.50 Jan. 12 6.42 July 5 
| TRADE CI, Fe ae ome 11.33 Jan. 6 8.50 Dec. 29 
Tt ntdiniteeitetenmuitinn Gpepmepeiiemaniinen 15.00 Feb. 18 11.25 Dee. 9 
ACRE CRAG Ae he PGES ALIA NE A 17.58 Jan. 29 14.08 Dec. 3 
Sistas te hictdaiaich codniesinenintiindnpeieienigimaiaiindnmicide 6.50 Dee. 31 13.08 July 2 
Dl hnectianmoedibbotabnnennaninabn 15.25 Jan. ll 13.08 Nov. 22 






The American [ron and Steel Institute on July 8 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 35.3% 
of the capacity for the current week, compared with 32.8% 
last week, 39.0% one month ago, and 27.5% one year ago. 
This represents an increase of 2.5 points, or 7.6% from the 
estimate for the week of July 1. Weekly indicated rates 
of steel operations since June 4 1934 follow: 

1934— 1934— 1934— 1935— 
























July 16....-. 28.8% | Oct. 29..... 25.0% May 20..... 42.8% 
July 23..... 27.7% i Nov. 5..... 26. May 27..... 42.3 
July 30....-. 26.1 ts ibnened 27.3% | Feb. 18..... 49.1% iJune 3.... 39.5% 
Aug. 6-....- 25.8% | Nov. 19... 27.6% | Feb. 25..... 47.9% | June 10.... 39.0% 
Aug. 13..... 22.3% | Nov. 26..... 28.1% | Mar. 4..... 2 June 17.... 38.3% 
SER, Gicosnaa 21.3% | Dec. 3..... 28.8% | Mar. 11_.... 47.1% | June 24.... 37.7% 
in. Micaase 19.1% | Dec. 10..... 32.7% | Mar. 18....-. 46.8% \July 1-.....32.8% 
Sept. 4..... 18.4% | Dec. 17..... 34.6% | Mar. 26....-. 46.1 a”? (Mioasas 35.3% 
Sept. 10..... 20.9% | Dec. 24...-.-.  t tr 3 eee 4 
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“Steel” of Cleveland, in its summary of the iron and steel 
markets, on July 8 stated: 


A rebound to at least 35% is expected in steel works operations this week, 
following the artificial low consequent to holiday suspensions last week, 
when the rate dropped 6 points to 31%. 

In every district except New England and Youngstown production is 
scheduled to regain all its losses this week, and at Pittsburgh there will 
be an increase. 

Sharp as was this midsummer recession, with many open hearths down 
for the entire week, and a majority of finishing mills idle several days ingot 
production still was 9 points above that in the comparable period last year. 
Then the steel rate declined from 46 to 22%, and in the ensuing week 
recovered only to 30%. 

The third quarter, therefore, begins under more favorable conditions, 
and steel makers, taking a long range view of the markets, appear im- 
pressed with prospects which lie just ahead. 

A factor for strength is the increasing interest manifested by steelmakers 
in scrap, and the firmness of prices, as scrap dealers are loath to part with 
supplies. A valley steelworks is reported to have purchased 40,000 to 
50,000 tons. Dealers’ and consumers’ stocks are estimated as 30 to 40% 
less than at this time last year. 

Temporarily, too, automobile assemblies also made a sharp dip, to 
59,000 for the week, down 30,000. The retail market for automobiles is 
proving much stronger than anticipated, and this has led makers to slow 
down programs for introducing new models. Some will not start until 
Sept. 1, or 30 days later than they had planned. 

Steelmakers look for substantial releases for new models by Aug. 10, 
but these may be deferred. In the meantime, General Motors and others 
have placed additional orders for materials for present models. Chrysler's 
contract with Midland Steel Products Co. for frames will benefit a Cleveland 
strip producer by at least 30,000 tons, although this is a variable, depending 
upon actual releases for new Cars. 

While leading automobile manufacturers are renewing pressure for pref- 
erential prices based on tonnage, Toledo steel consumers have started a 
drive to abolish the practice adopted by steelmakers in 1933 whereby the 
latter absorb some of the freight from Eastern mills to Michigan, thus giving 
Michigan a lower delivered price than Toledo. The price structure gener- 
ally is steady. On large railroad and Government requirements last week 
only established market prices were quoted. 

Shape awards for the week totaled 20,800 tons. The Mississippi Valley 
Barge Lines Co., St. Louis, is to close this week on barges requiring 10,000 
tons of plates. 

New York placed a $19,220,000 order for 500 subway cars. Final figures 
on June freight car awards total 5,151; bringing the number for the first 
six months to 6,333. compared with 23,259 in the period last year. 

Daily average pig iron production in June—51,949 gross tons—was 7.2% 
less than in May, and output for the month—1,558,463 tons—was down 
10.2%. For the six months, the total of 9,829,934 tons is lower by 0.22% 
than that in the first six last year. The number of stacks in blast June 30 
was 91, only five less than on May 31. A year ago the number was re- 
duced 25 to 92. 

Due mainly to increased imports of pig iron in May, total iron and 
steel imports for that month increased 65.5% over April to 47,719 gross 
tons, largest since September 1933. 

Steelworks operations last week in the Detroit district declined 16 points 
to 78%: Wheeling 8 to 40; Cleveland 30 to 16; Buffalo 3 to 29; Pittsburgh 
10 to 20; Chicago 8 to 33; eastern Pennsylvania 8 to 21; Youngstown 16 to 
26; New England 5 to 56. Birmingham was unchanged at 30. 

*“Steel’s’’ iron and steel price composite remains $32.39; the finished steel 
index, $54; and the scrap composite $10.34. 


Steel ingot production for the week ended July 8, is placed 
at slightly better than 33144% of capacity, according to the 
“Wall Street Journal” of July 10. This compares with 38% 
in the two preceding weeks. 

U. 8. Steel is estimated at 32%, against 35% in the two previous weeks, 
while independents are credited with 35%, compared with 40% in the 
two preceding weeks. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding weeks of previous years, together with the 
changes, in points, from the week immediately preceding: 

















Industry U. 8. Steel Independents 
renee ton 33% — 4% 32 — 3 35 — 5 
SG Uh i i ses dns aceon 23% -—21% 24 —17 22 —28 
rate cent 53% +41% 45% 7+ 1% 61 +1 
| eee eee ee eS, ee ee ee eS eee 
IN IS 4. a: ts desapantiiaabendion 32 — 1% 32% -—1% 32 —1 
PE et Si 59 — 64 — § 54 — 5 
ee See 93 — 1 96 — | oo — } 
rare 71 — ] 75 bv oe 68 — 1 
1927 _ - ee 66% — 1 69 — ] 64 — 1 














ie x Not available, 














Current Events and Discussions 














The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended July 10, as reported by 
the Federal Reserve banks was $2,475,000,000, unchanged 
from the preceding week and $7,000,000 above the corre- 
sponding week in 1934. After noting these facts, the Federal 
Reserve Board proceeds as follows: 

On July 10 total Reserve bank credit amounted to $2,473.000,000, an 
increase of $5,000,000 for the week. This increase corresponds with an 
increase of $152,000,000 in member bank reserve balances, offset in part by 
decreases of $68,000,000 in money in circulation, $70,000,000 in Treasury 
cash, and deposits with Federal Reserve banks. and $5,000,000 in non- 
member deposits and other Federal Reserve accounts, and an increase of 
$4,000,000 in monetary gold stock. 

Relatively small changes were reported in holdings of discounted and 
purchased bills and industrial advances. An increase of $5,000,000 in 
holdings of United States Treasury bills was offset by a decrease of $5,- 
000,000 in United States Treasury notes. 

Beginning with the week ended Oct. 31 1934, the Secre- 
tary of the Treasury made payments to three Federal Reserve 
banks in accordance with the provisions of Treasury regula- 
tion issued pursuant to sub-section (3) of Section 13-B of 

















the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The amount 
of the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption ‘‘Surplus 
(Section 13-B),’’ to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
“Surplus (Section 7)’’. 

The statement in full for the week ended July 10, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 228 and 229. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
July 10 1935, were as follows: 


Increase (+) or Decrease (—) 


Since 
July 10 1935 July 3 1935 July 11 1934 


$ x $ 
ie 7,000,000 —1,000,000 — 16,000,000 
ie YEE fe Ni, RR eR ne” ciaéudbecis - ‘datnallideutae 
U. 8. Government securities... ...-. 2,430,000,000 -—1,000,000 ——2,000 000 
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Increase (+) or Decrease (—) 
ince 
July 3 1935 July . 1934 
$ 
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July 10 1935 


Industrial advances (not including 
21,000,000 commitments—July 10) 


28 ,000,000 
Other Reserve bank credit___._____. 


3,000,000 +7,000,000 


Total Reserve bank credit._______ 2,473,000,000 +5,000,000 + 5,000,000 
Monetary gold stock.__.__._.____._._. 9,123,000,000 +4,000,000 + 1,242,000,000 
Treasury and National bank currency2,503,000,000 —1,000,000 + 138,000,000 
Money in circulation...._....__..__. 5,551,000,000 —68,000,000 + 207,000,000 
Member bank reserve baiances_____. 5,052,000,000 + 152,000,000 + 1,150,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks... ...........2,932,000,000 —~70,000,000 —82,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts......_.____ 565.000.0000 —5,000,000 +111,000,000 

Se cee 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance of 
full statements of the member banks, which latter will not 
be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their ‘‘own account’’ and the amount loaned for 
“account of out-of-town banks,’’ as well as the amount 
loaned ‘‘for account of others.’’ On Oct. 24 1934 the state- 
ment was revised to show separately loans to brokers and 
dealers in New York and outside New York, loans on se- 
curities to others, acceptances and commercial paper, loans 
on real estate, and obligations fully pooner roll | both as to 
principal and interest by the United States Government. 
This new style, however, now shows only the loans to brokers 
and dealers for their own account in New York and outside 
of New York, it no longer being possible to get the amount 
loaned to brokers and dealers ‘‘for account of out-of-town 
banks”’ or ‘‘for the account of others,’’ these last two items 
now being included in the loans on securities to others. The 
total of these brokers’ loans made by the reporting member 
banks in New York City ‘for own aecount,”’ including the 
amount loaned outside of New York City, stood at $883,- 
000,000 on July 10 1935, a decrease of $69,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 


New York 


July 1 . 1935 July3 1935 July 4 1934 
$ 
Loans and investments—total__._____. 7,612,000,000 7,718,000,000 7,288,000,000 


Loans on securities—totai___....__.___. 1,628 ,000,000 1,700,000,000 1,752,000,000 








To brokers and dealers: 


2 . 823,000,000 886,000,000 833,000,000 
Outside New York._.._....._-_..-.- 60,000,000 66,000,000 55,000,000 
PG ktnechennaennecetieiedee 745,000,000 748,000,000 864,000,000 
Accepts. and commercial paper bought._.. 144,000,000 149,000,000) 
Loans on real estate.__..._.._....__.-_~ 124,000,000 125,000,000>+1,499,000,000 


GE Monit étececdctsdiededenee 1,191,000,000 1,199,000,000) 


U.8. Government direct obiigations ____3,187,000,006 3,245,000,000 2,934,000,000 
Obligations fully guaranteed by United 








States Government...............-.. 319,000,000 320,000,000) 1,103,000,000 
CO a 1,019,000,000 980,000,000/ 
Reserve with Federal Reserve Bank ._-__1,906,000,000 1,689,000,000 1,295,000,000 
I 45,000,000 48 000,000 39,000,000 
Net demand deposits___...__________. 7,622,000,000 7,503,000,000 6,144,000,000 
A ae ea 569,000,000 569,000,000 697,000,000 
Government deposits_._...._..._._..___. 182,000,000 201,000.000 733,000,000 
Due from banks___________..._._____. 109,000,000 112,000,000 88,000,000 
LATA ee ee me 1,951,000,000 1,970,000,000 1,656,000,000 
Borrowings from Federal Reserve Bank. _....... #£........  . ........ 

Chicats 

Loans and investments—total __.____. 1,639,000,000 1,624,000,000 1,444,000,000 
Ians on securities—total.____..__._. 196,600,000 200,000,000 279,000,000 

To brokers and dealers: 

a 1,000,000 1,000°000 19,000,000 
Outside New York____._________. 28,000,000 31,000,000 44,000,000 

. . 8 Sage Se ae. os 167,000,000 168,000,000 216,000,000 
Accepts. and commercial paper bought _- 18,000,000 19,000,000 | 
Loans on real estate__._____________.__. 16,000,000 16,000,000 - 284,000,000 
I a 244,000,000 246,C00,000) 
U.S. Government direct obligations.__._ 830,000,000 811,000,000 575.000,000 
Obligations fully guaranteed by United 

States Government._____.___.__._._- 81,000,000 80,.000,000' 306,000,000 
Ee a 254,000,000 252,000,000/ 
Reserve with Federal Reserve Bank... 603,000,000 648,000,000 492,000,000 
See Ge. de ooh oo dimacbecémoneae 37,000,000 37 ,000 ,000 37 ,000 ,000 
Net demand deposits___.____._.._____-_ 1,703,000,000 1,731,000,000 1,380,000,000 
i 414,000,000 414,000,000 367,000,000 
Government deposits...._........_. __. 10,000,000 11,000,000 47,000,000 
I 209,000,000 215,000,000 165,000,000 
fe ee 520,000,000 521,000,000 421,000,000 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves, and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
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reporting member banks of the Federal Reserve System for 
the week ended with the close of business July 3: geagen Gag 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on July 3 shows decreases for the week 
of $160,000.000 in total loans and investments, $42,000,000 in time deposits, 
$302 ,000,000 in Government deposits and $193,000,000 in reserve balances 
with Federal Reserve banks, and an increase of $91,000,000 in net demand 
deposits, 

Loans on securities to brokers and dealers in New York increased $39,- 
000,000 at reporting member banks in the New York district and $38,- 
000,000 at all reporting member banks; loans to brokers and dealers outside 
New York increased $10,000,000; and loans on securities to others declined 
$10,000,000. Holdings of acceptances and commercial paper bought in 
open market declined $10,000,000; real estate loans declined $4,000,000; 
and other loans declined $10,000,000 in the Atlanta district, $8,000,000 
each in the New York and Chicago districts, and $25,000,000 at all reporting 
member banks. 

Holdings of United States Government direct obligations increased 
$25,000,000 in the Chicago district, and declined in all other districts, the 
net decrease at all reporting member banks being $128,000,000. Holdings 
of obligations fully guaranteed by the United States Government declined 
$6,000,000 in the Chicago district and increased $5,000,000 at all re- 
porting member banks. Holdings of other securities declined $18,000,000 
in the New York district, $16,000,000 in the San Francisco district, and 
$36,000,000 at all reporting member banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement. had total loans and investments of $1,284,000,000 and net 
demand, time and Government deposits of $1,479,000,000 on July 3, com- 
pared with $1,298,000,000 and $1,493,000,000, respectively, on June 26. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, to- 
gether with changes for the week and the year ended July 3 1935, follows: 








8 Increase (+) or Decrease (—) 
Since 
July 3 1935 June Y 1935 July : 1934 
Loans and investments—total. _ ..18,508,000,000 *—160,000,000 +-747,000,000 
Loans and securities —total__.._-. 3,099,000 ,000 +38,000,000 —457,000,000 
To brokers and dealers: 
a a w--- 921,000,000 +- 38,000,000 —61.000,000 
Outside New York. _..__.._-- 176,000,000 +- 10,000,000 —¥9 ,000 ,000 
, 5 RRS Se EES 2,002,000,000 —10,000,000 -—387,000, 
Accepts. and com'l paper bought... 307,000,000 —10,000 ,000 
Louns on real estate._..........- 957 ,000 ,000 —4 000,000 —33,000,000 
ee in ec ctincieneciboament 3,185,000,000 *—25,000,000 
U.S. Govt. direct ———- tt 7,279,000,000 —128,000,000 -+607,000,000 
Obligations fully guaranteed by the 
United States Government. -_. _. 846 ,000 ,000 Espey} -+ 630,000,000 
Ge PE, wcacddadesconese 2,835,000 ,000 —36,000 ,000 
Reserve with Fed. Res. banks.... 3,682,000,000 —193,000,000 + 899,000,000 
Clete Be WES. « cc cccacdoeocescs, » Cee —7,000,000 +61,000,000 
Net demand deposits___........- 15,514,000,000 + 91,000,000 +2,963,000,000 
0 AES. 4,385,000,000 —42,000,000 —110,000,000 
Government deposits..........-- 372,000,000 —302,000,000 -—982,000,000 
Pe ne Pn. . cesaseecaes eed 1,886,000 ,000 +44,000,000 + 250,000,000 
ee rn. . od peaks bneuend 4,564,000,000 + 166,000,000 +780,000,000 
Borrowings from F. R. banks_-..-- 1,000,000 + 1,000,000 —9,000,000 


* June 26 figures revised (New York District). 


- — 
—— 


Canada Passes Law Creating Grain Board to Establish 
Minimum Wheat Prices—Officials Deny Plans to 
Dump Grain on World Markets 


Canada will seek to control the price of wheat received 
by its farmers, under the terms of the Canadian Grain 
Board bill which became law on July 5, following its ap- 
proval by both Houses of Parliament and its signature of 
Governor-General Lord Bessborough. The new law gives 
the Government Board the power to fix prices and to dis- 
pose of all wheat, both the old and the new yield. It differs 
little from a compromise bill which was drafted in com- 
mittee, although the Liberal proposal to limit the law to 
one year was not included in the final statute. 

Announcement of the passage of the bill precipitated a 
sharp drop in wheat prices on July 5, as traders feared 
that the Canadian Government might dump its wheat on 
world markets. Prime Minister R. b. Bennett thereupon 
declared in the House of Commons that the Government 
did not intend to offer its grain surplus “at fire-sale prices 
or throw its surplus on the markets of the world so long as 
this Government exists.” 

United Press advices from Ottawa summarized the prin- 
cipal features of the new measure, as passed in final form, 
as follows: 

Monopolistic features of the legislation as it first was proposed were 
eliminated. The Grain Exchange will continue to function. 

The farmer may sell his grain to the Government Board, at a fixed mini- 
mum price, and receive a certificate which entitles him to participation 
in later profits, if any. Or he may eell outright for cash to the trade, at 
the Grain Exchange current price. 

It was stipulated definitely that the Government Board will deal only 
with actual producers. 

Although the Act was not restricted to this year, as the Liberals urged, 
it was pointed out that if a Liberal Government is elected in September, 
as is likely, this party probably would not extend the law. 

The Board will fix a minimum price for wheat, sanctioned by the Gov- 
ernment. The open market will operate as before, resulting in two daily 
wheat prices—one the quotation on the Exchange and the other the price 
offered by the Government. 


A dispatch from Winnipeg, July 6, to the New York 
“Herald Tribune” discussed future Canadian policy with 
regard to wheat as follows: 

There will be no dumping of Canada’s large wheat surplus on the world’s 
markets. That is certain and verified by conversations and with leading 
Winnipeg grain men and high Government officials handling sales of 
grain in Winnipeg. 
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Premier Bennett’s statement, made in Parliament four weeks ago: “‘There 
will be no dumping of Canada’s wheat,” still stands as Oanada’s attitude 


to world wheat trade. 

However, the new Grain Board to be appointed next week will un- 
doubtedly inaugurate an aggressive policy in an effort, under explicit 
instructions of Parliament, to sell a portion of Canada’s 220,000,000 bushels 
of wheat surplus, offering it at 6c. a bushel, or slightly higher figures 
over foreign wheats to big British buyers. 

Liverpool quotations on Argentine wheat will be taken as a basis by 
Canada; then Canada, having an advantage of 6c. preference in Great 
Britain, will ask a premium for its quality over foreign wheats. On the 
continent of Europe Canada will have to meet an open market competition 
from Argentina and other countries, but Canada will rely on the quality 
of its wheat to obtain slightly better prices than softer varieties command. 

Contrary to statements made outside Canada, the grain trade of Canada 
is not worried over the probable large size of this season’s wheat crop. 
Predictions of 400,000,000 bushels yield must be taken guarderly. The 
present crop has seven weeks to go before harvest will be general, and 
lots of adverse conditions may happen before then. 


The original bill authorizing the creation of the Canadian 
Grain Board, to consist of three members with advisory 
representative committee of nine, was first introduced in 
the House of Commons on June 10 by Richard B. Bennett, 
Canadian Premier. The powers of the Board under the 
original bill, as noted in Ottawa advices June 11 to the 
Chicago “Journal of Commerce,” were: 

1. To receive and take delivery of wheat in interprovincial and export 


trade. 
2. To buy and sell wheat and to acquire from the wheat pool its wheat 


supply or contracts, to store and transport wheat, operate elevators, make 
advances to producers on delivery or afterwards. 

8. To take delivery and trade in oats, barley, rye and flax produced in 
the Western provinces. 

The Act further provides that every elevator shall be operated by or on 
behalf of the Board unless such elevator be excepted from operation of Act. 
If not excepted, operation shall be deemed a contravention of the Act and 
certificates of grade refused. 


Winnipeg advices of July 11 to the New York ‘‘Journal of 
Commerce” said that the personnel of the new wheat board 
was “unofficially reported by sources close to the Govern- 
ment.’’ The dispatch added: 


Although John I. McFarland, who has been solely responsible to the Gov- 
ernment for marketing of Canadian wheat, has been unable to carry on his 
duties regularly owing to illness recently, he will not be replaced. Mr. 
McFarland, Robert McKee, Vancouver grain shipper, and Paul Bredt, head 
of the Manitoba wheat pool, will constitute the new board, according to 


reliable reports. 
a eS 


Stanley Baldwin Criticizes New Deal Spending Policy— 
British Premier Says It Has Failed to Produce 
Natural Industrial Recovery 


Huge Government expenditures in the United States have 
failed to produce a natural industrial revival, Prime Minister 
Stanley Baldwin of Great Britain declared on July 9 in an 
address in which he defended his Government against the 
first motion of censure offered the Opposition since he re- 
sumed the Premiership. Mr. Baldwin did not mention 
the United States by name, but his meaning was clear when 
he had noticed in one very great country that expenditures 
of unprecedented size had failed to bring recovery, although 
some good results had been observed. copyright dispatch 
from London on July 9 to the New York ‘‘Herald Tribune’’ 
quoted from Mr. Baldwin’s address as follows: 


**Lavish expenditures for public works,’’ Mr. Baldwin declared, ‘‘could 
be justified only if it gave such an incentive to industry as would at the 
same time enable the country to bear the burden and create such a mo- 
mentum as would give the necessary volume of employment when the 
expenditure ceased. 

‘“‘We have seen in another country—a very great country—an attempt 
at state expenditure of unprecedented magnitude. Some good and useful 
results are observable, but it does not appear to me that up to the present 
it has succeeded in producing the desired natural revival of industry. 

**Experience has shown that it is necessary to spend at the rate of £10,- 
000,000 ($50,000,000) a year for each 40,000 persons we are to employ. 
State expenditure on the lavish scale that would be necessary would not, I 
believe, bring about a revival of industry, and if it failed to bring about 
that revival it would be disastrous.’’ 


SE ——— 


Bank of England Seeks to Halt Speculation Against 
Gold Currencies—Asks Co-operation in Discour- 
aging Forward Dealings in Gold 


The Bank of England is currently engaged in seeking to 
Stop speculation against gold currencies, according to an 
Associated Press dispatch from London, June 24, which 
added that meetings have recently been held with repre- 
sentatives of joint stock banks and bullion brokers at 
which they were asked to discourage forward dealings in 
gold. Privately-held gold in England was recently esti- 
mated by the Bank for International Settlements at £500,- 
000,000. Much of this gold is being used for arbitrage pur- 
poses, buying securities and for legitimate exchange trans- 
actions. The Associated Press advices mentioned continued 
the discussion of this auestion as follows: 

On the subject of stabilization of world currencies, H. D. Henderson, 
member of the Economic Advisory Council, has contributed his opinion in 
Lioyds Bank ‘‘Monthly Review.” 

“The absence of a fixed parity between sterling and gold has been an 
essential condition of the recovery which has taken place in Great Britain,’’ 
he says. “It has enabled our authorities to maintain, as they could hardly 
have done otherwise, conditions of cheap and abundant money without 
interruption over a period of several years. 

“That cheap money has been a material factor in our recovery is com- 
mon ground; but it is important to appreciate that the benefits that have 
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ensued have depended on the fact that the cheap money policy has been 
sustained for a long period.”’ 

Had sterling been linked to gold there would have been frequent changes 
in the bank rate during that period, he held. Exchange movements recently 
were due to large-scale capital movements, which had occurred in accord- 
ance with the vagaries of foreign confidence. 

“It is these vagaries of foreign confidence,’”’ he went on, “that the 
advocates of stabilization propose in effect to exalt as the supreme directors 
of our economic life, as the arbiters of the question whether our trade 
recovery should be allowed to proceed or should be roughly reversed. 

“The risk is indeed so serious and so great, the possible benefits are so 
contingent and remote, as to render the policy of early stabilization a 
reckless gamble from the standpoint of our national interests.”’ 

He regarded stability of exchanges at appropriate ratios as desirable, but 
placed the continuance of internal recovery far above it and said it would 
be foolish to risk losing the latter for the sake of the former. 


-_ — 
SS 


Costa Rica Offers 50% Settlement of Debt Service for 
3-Year Period—Foreign Bondholders Protective 
Council Approves Plan Calling for Resumption of 
Full Service in 1938. 

The Foreign Bondholders Protective Council, Inc., an- 
nounced on July 10 that a financial delegation of the Costa 
Rican Government had submitted an offer for the temporary 
settlement of service on the country’s dollar bonds, which 
have been in default since 1932. Francis White, Executive 
Vice-President and Secretary of the Council, stated that his 
organization had approved the offer as ‘‘fair to the Republic 
of Costa Rica and to the Costa Rican people and consistent 
with the broad equities and po Pie interests of the bond- 
holders, and that the Council will be glad to inform the bond- 
holders in this sense.”’ 

The Costa Rican delegation comprised Alberto Ortuno and 
Manuel Montejo. The arrangement finally accepted by the 
Council calls for the payment of 50% of the interest and 50% 
of the amortization required for a period of three years, after 
which the Costa Rican Government will assume full interest 
and amortization payments in accordance with the conditions 
stipulated in each bond contract. The period of three years 
begins from the date of termination of the term covered by 
the funding bonds issued in 1932 and 1933, on the 7% loan of 
1926 and the 7%% Pacific Railway loan of 1927. 

An announcement by the Council on July 10 said, in part: 

The Government of Costa Rica has sent a delegation consisting of Messrs. 
Alberto Ortuno and Manuel Montejo to New York to discuss with the 
Foreign Bondholders Protective Council, Inc. an adjustment of the service 
on the Costa Rican dollar bonds now in default since 1932. At that time 
Costa Rica offered bondholders of the Republic of Costa Rica 7% Loan of 
1926, due in 1951, $23.00 in cash and a Funding Bond of $222. for the cou- 
pons maturing November 1, 1932 to November 1, 1935, inclusive, and $300 
in the form of a Funding Bond for the coupons maturing September 1 1933 
to March 1 1937, inclusive, on the 7% % Costa Rican Pacific Railway Loan 
of 1927, duein 1949. 

The Costa Rican Delegation now in New York suggested to the Council 
a@ permanent settlement on the basis of 3% interest and 1% amortization 
on all of Costa Rica's outstanding dollar bonds. 

After the most frank and friendly negotiations, the Delegation was author- 
ized by His Excellency the President of Costa Rica to offer the bondholders, 
as a temporary arrangement for three years from the termination of the 
periods covered by the Funding Bonds issued in 1932 and 1933 on the 7% 
Loan of 1926 and the 7 % % Pacific Railway Loan of 1927, respectively, 50% 
of the interest service and 50% of the amortization required by the loan con- 
tracts. Coupons maturing during these periods will be cancelled on the 
payment of 50% of the face value thereof. At the end of those three year 
periods, the Government of Costa Rica undertakes to resume full] interest 
and amortization service in accordance with the conditions stipulated in 
each of those bond contracts. 

The Costa Rican Government has also modified its original proposal] and 
has agreed to pay the full service of the two dollar funding bonds of 1932 
and 1933. 

The Costa Rican Government at the same time undertakes not to make, 
during the said three year periods, any agreement with any of the holders of 
any other foreign bonds of Costa Rica for more than 50% of the interest and 
50% of the amortization required under their bond contracts. As an excep- 
tion to the above, Costa Rica reserves the right to service in full the 5% 
Sterling Funding Bonds of 1933, the same as it agrees to service in full the 
two 5% Dollar Funding Bonds of 1932 and 1933. 

The Council was impressed throughout the course of the negotiations by 
the high ideals which motivated the Costa Rican Government in seeking to 
make an arrangement which would be fair to the bondholders and which the 
Government could carry out. The Government of Costa Rica has expressed 
its firm determination to carry out the offer now made. 

—__—g———__ 


$266,000 of 6% Sinking Fund External Loan Gold 
Bonds of Norway Drawn by Lot for Redemption 


The National City Bank of New York, as fiscal] agent, is 
notifying holders of Kingdom of Norway 20-year 6% sinking 
fund external loan gold bonds, due Aug. 15 1943, that there 
has been drawn by lot for redemption on Aug. 15 1935, at 
100% of principal amount, $266,000 principal amount of 
these od ny Bonds so drawn should be presented to the 
head office of the bank at 55 Wall Street. 








—<— 


Buenos Aires (Argentine) to Pay 75% of Aug. 1 Interest 
on 64% External Sinking Fund Gold Bonds, Due 
Aug. 1 1961 

The Province of Buenos Aires, Argentine Republic, has 

arranged to make a cash payment of approximately 757% 

of the Aug. 1 interest on its 644% external sinking fund 

old bonds, due Aug. 1 1961, to holders assenting to the 
an Readjustment Plan of 1933, it was announced this 
week. Such holders will receive in cash the sum of $24.48 
with respect to each $32.50 coupon and $12.24 with respect 
to each $16.25 coupon maturing Aug. 1, 1935. In each case 

5 per cent. Arrears Certificates will be issued for the balance 
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remaining unpaid on such coupons. 
the matter also said: 


Cash with which to meet the coupons has been made available by the 
Province at the office of First of Boston International Corp., 100 Broadway, 
New York City, for delivery on or after Aug. 1 1935. Interest money, 
according to the notice, is payable only against the surrender of the substi- 
tuted coupons due Aug. 1 1935, issued pursuant to the Loan Readjustment 
Plan and attached to assenting bonds. 


-_ — 
— 


Funds Remitted to Redeem Cuban 544% Gold Bonds, 
Series ““G”, Which Matured July 1 1927 


J. P. Mor & Co. announced this week that funds have 
been remitted by the Cuban Government to redeem Republic 
of Cuba serial 54% gold bonds, series ‘‘G’’ dated July 1 
1927, which matured July 11934. Payment of the principal 
amount of these bonds upon surrender thereof will be made 
on and after July 11 1935, in United States currency or 
current funds, at the offices of J. P. Morgan & Co. in New 
York and at The National City Bank of New York in the 
City of Havana, Cuba. The firm also stated: 

Funds to pay interest on these bonds to July 1 1935, had been remitted 
by the Cuban Government at an earlier date and payment of interest for 


the period of Jan. 1 1935, to July 1 1935, has been and is being made upon 
presentation of bonds for stamping. 


- 
—_ 


New York Stock Exchange to Suspend Issues Which 
Have Failed to Apply for Permanent Registration— 
New York Curb Exchange Also Acts 


The Committee on Stock List of the New York Stock 
Exchange, acting under authority granted by the Governing 
Committee, announced on July 10 that trading would be 
suspended at the close of business July 15 in the followin 
securities, because these securities have ceased to be register 
and will not then be exempt securities under the provisions 
of the Securities Exchange Act of 1934 and will not be temp- 
orarily exempt from registration under the rules and regula- 
tions of the Securities and Exchange Commission. 


Stocks 


Havana Electric Railway Co., common stock no par value; Havana 
Electric Railway Co., 6% cumulative preferred stock; Mallinson (H. R.) 
©o., common stock no par value; Mallinson (H. R.) Co., 7% cumulative 
preferred stock $100 par value; Mexican Petroleum Co., Ltd., common 
stock $100 par value; Mobile Birmingham Railroad Co., 4% non-cumulative 
preferred stock $100 par value; Moto Meter Gauge & Equipment Corp., 
common stock $1 par value; Noranda Mines, Ltd., common stock no par 
value; Pierce Oil Corp., class B common stock $25 par value; Southern 
Dairies, Inc., class A stock no par value; Southern Dairies, Inc., class B 
stock no par value; United Piece Dye Works (The), common stock no par 
value; United Piece Dye Works (The), 64% cumulative preferred stock 
$100 par value; Utah Copper Co., capital stock $10 par value; Western 
Dairy Products co., class A stock no par value; Trico Products Corp., 
common stock no par value. 


Financial 


The announcement in 








Bonds 


Atlanta Gas Light Co., lst mortgage gold 5% 50-year bonds due June 1 
1947; Atlantic & Yadkin Railway Co., Ist mortgage 50-year guaranteed 
gold bonds due April 1 1949; Bethlehem Steel Co., purchase money and 
improvement mortgage 5% 20-year sinking fund bonds due July 1 1936; 
Bethlehem Steel Co., first lien and refunding mortgage series ‘‘A’’ 5% 
50-year gold bonds due 1942; Cleveland Mahoning Valley Railway Co., 
50-year gold mortgage 5% bonds due Jan. 1 1938; Duluth Missabe & 
Northern Railway Co., general mortgage 5% bonds due Jan. 1 1941; 
Georgia Midland Railway Co., Ist mortgage 3% bonds due April 1 1946; 
Havana Electric Railway Co., consolidated mortgage 5% bonds due Feb. 
4 1952: Havana Electric Railway Co., 25-year gold Debentures, series of 
1926 due Sept. 1 1951; Indiana Natural Gas & Oil Co., refunding mortgage 
30-year 5% guaranteed gold bonds due May 1 1936; Kalamazoo, Allegan 
& Grand Rapids Railroad Co., lst mortgage guaranteed (currency) 5% 
bonds due July 1 1938; Lackawanna Steel Co., lst consolidated mortgage 
gold bonds 5% series ‘‘A’’ due 1950; Midvale Steel & Ordinance Co., 20- 
year collateral trust 5% sinking fund gold bonds due March 1 1936; Missis- 
#ippi Central Railroad Co., Ist mortgage 5% gold bonds due July 1 1949; 
Mobile Birmingham Railroad Co., prior lien gold 5% small bonds due July 
1 1945; Mobile Birmingham Railroad Co., mortgage gold 4% bonds 
due July 1 1945; Mobile Birmingham Railroad Co., prior lien gold 5% bond 
due July 1 1945; Pittsburgh, Shenango & Lake Erie Railroad Co., Ist 
consolidated mortgage gold 5% bonds due July 1 1943; Pittsburgh, Shenan- 
go & Lake Erie Railroad Co., Ist mortgage gold 5% bonds due Oct. 1 1940; 
Richmond Mecklenburgh Railroad Co., lst mortgage gold 4% bonds due 
Nov. 1 1948: Syracuse Lighting Co., Ist mortgage 5% bonds due June 1 
1951; Texas and Pacific Railway Co., 2nd mortgage 5% gold income bonds, 
due Dec. 1 2000; Utica Gas & Electric Co., refunding and extension mortgage 
gold 5% bonds 50-year due July 1 1957; Utica Electric Light & Power Co., 
lst mortgage sinking fund gold 5% 50-year bonds dues Jan. 1 1950; Western 
Electric Co., Inc., 20-year 5% gold debenture bonds due April 1 1944. 


The Stock Exchange also stated that under the provisions 
of Rule JB7, issued under the Securities Exchange Act of 
1934, as amended July 8 1935, granting an extension until 
July 20 1935, for the filing of financial statements or other 
information omitted from the registration statement 
previously filed, the following security will not have lost its 
wares as a registered security until the close of bunsiness on 

uly 20: 


The Foundation Co., common stock, no par value. This company has 
definitely decided not to complete its application. The security will be 
‘suspended from trading at the close of business July 20. 


Board of Governors wil] suspend dealings in the following 
temporarily registered and fully listed securities at the close 
of business July 15, pending the filing and effectiveness of 
-applications of the issuers of such securities for the permanent 
ere thereof under the Securities Exchange Act of 
1934:, 

Happiness Candy Stores, Inc., common stock, no par value; Nipissing 
“Mines Co., Ltd., capital stock, par value 5. 
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The Exchange also stated on July 11 that dealings in the 
following fully listed and ay ope : registered securities 
will also be suspended at the close of business July 15 1935, 
due to the failure of the issuers thereof to file applications for 
the permanent registration of such securities under the 
Securities Exchange Act of 1934: 


American Cigar Co., common stock, par value $100, preferred stock, par 
value $100; Anglo-Norwegian Holdings, Ltd., common stock, no par value, 
7% preferred stock, par value $100; Campe Corp. (The), common stock, 
no par value; Chicago Nipple Manufacturing Co., class A stock, par value 
$50; Cosgrove-Meehan Coal Corp., first mortgage 64% sinking fund 
convertible gold bonds, due May 1 1945; European Eleactric Corp., Ltd., 
(The), class A common stock, par value $10; Federal Bake Shops, Inc., 
common stock, no par value; Foundation Co. (Foreign), capita] stock, no 
par value; Garlock Packing Co. (The), common stock, no par value; 
Gemmer Manufacturing Co., class A stock, no par value, class B stock, 
no par value; Horn (A. C.) Co., Common stock, no par value, first preferred 
stock, par value $50; John Warren Watson Co., common stock, no par 
value; Kerr Lake Mines, Ltd., capital stock, par value $4; Moore Drop 
Forging Co., class A stock, no par value; Northam Warren Corp., con- 
vertible preference stock, no par value; Osgood Co. (The), 10-year sinking 
fund 6% gold debentures, due June 1 1938; Struthers Wells-Titusville 
Corp., common stock, no par value; Transcontinental Air Transport, Inc., 
capital stock, par value $1; United Zinc Smelting Corp., common stock, 
no par value. 


Market Value of Bonds Listed on New York Stock 
Exchange—Figures for July 1 1935 
The New York Stock Exchange issued the following 
announcement yesterday (July 5) showing the tota] market 
value of listed bonds as of July 1 1935: 
As of July 1 1935, there were 1,513 bond issues aggregating $43,511 ,242,- 


590 par value listed on the New York Stock Exchange, with a total market 
value of $39,864,332,759. 


This compares with 1,520 bond issues, aggregating $43,- 
719,824,364 par value, listed on the Exchange June 1 1935 
with a total market value of $39,617,835,876. 

In the following table, listed bonds are classified by 
governmental and industrial groups with the aggregate 
market value and average price for each: 






































July 1 1935 June 1 1935 
Market Aver. Market Aver. 
Value Price Value Price 
~ . x $ 
United States Government.........-. 20,124,961,410) 105.34/20, 178,273,468) 104.67 
Foreign government .............-. 4,511,561,901| 83.98) 4,488,395,846) 83.35 
Autos and accessories.............. 4,860,443) 55.89 4.581.071) 52.69 
DP nb ckmattbbGbinclidedaaie 72,657 ,839| 103.86 71,646,074/ 102.41 
as ee 89,791,005) 98.40 89,476,464) 97.97 
ea tet salutes te Bile Saati sate AGED 53,430,373) 90.72 52,688,519) 89.46 
Electrical equipment manufacturing - - 65,177,629) 101.56 65.998,597/ 102.82 
by iaibte oS ail UG oe ee 229,934,020) 104.09 215,006,935) 104.35 
Pee? ONG CER. « cddécdtiwbocsvoédnd 147,309,788) 100.17 148 .614,452/ 98.81 
nt a in incitnetininen dimisesininiienls 59,259,414) 80.33 56.515, 76.61 
TN ae Hea 15,117,331) 38.59 13,567.688| 34.64 
Machinery and metals.____.......... 29,115,881) 46.34 29,.553.290| 46.62 
Minining (excluding iron)_.......... 137,875,718) 64.27 145,264,906| 64.60 
i RE: an RMN a 374,119,280} 95.87| 392,399,344] 95.62 
Paper and publishing..........-..... 65,867,388) 77.44 64,669,517) 75.94 
Retail merchandising ..............- 22,071,316} 87.14 18,530,749) 83.57 
Railway and equipment._.__....-_- 8 ,029,016,261| 74.37) 7,803,117,560| 72.22 
Steel, iron and coke.............--- 437 ,660,084| 92.19 384,703,793) 90.43 
ET a eee ee 8,117,920) 55.18 8,268,725) 55.36 
Gas and electric (operating)........-. 1,952,340,999/ 103.39) 1,940,253,539)/ 102.48 
Gas and electric (holding)._..... 190,565,788) 85.88 180,994,067; 81.57 
Communication (cable, tel. & radio)._| 1,104,755,729|107.17| 1,098,370,185) 106.55 
Miscellaneous utilities.............-. 432,277,516) 74.04 426 676,'3"| 74.35 
Business and office equipment....-.-.- 21,355, 155) 103.50 21,200,408) 102.75 
iia el ated, ene maie 19,359,964) 57.18 18,615,753) 54.98 
Shipbuilding and operating........-.- 11,122,230) 46.95 11,057,400) 46.67 
Leather and boots..........-.....- 932 ,382/ 103.88 932,382) 103.88 
I i i i i i 46 ,360,794| 125.07 46 ,038 ,330/ 124.20 
U. 8. companies operating abroad-_. 234,845,676) 60.33 218,953,083) 56.25 
Foreign companies (including Cuba 
PB LE SRS 1,372,511,525) 69.76) 1,417,552,088) 70.44 
Men tein Citi fi 2S 39,864,332,759| 91.62'39,617,835,876! 90.62 








The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 





























Market Average Market Average 
Value Price Value Price 

1933— s “ 1934— 3 « 
June 1..... 32,997 675,932 80.79 |\July 1... .-. 39,547 ,117,863 90.80 
a 33,917,221,869 82.97 ||Aug. 1... -- 39,473,326, 184 89.79 
IS ne co 34,457, 822,282 84.43 ||Sept. 1... 39,453 963,492 88.99 
Re 35,218,429,936 84.63 |!Oct. 1...-- 38,751,279,426 88.27 
<< ae 34,513,782,705 83.00 ||Nov. 1... - 39,405,708,220 89.39 
 *» aa 33,651,082 ,433 82.33 ||Dec. 1... - 39,665,455,602 89.85 
eG. Becocs 34,179,882,418 81.36 1935— 

1934— gg ee 40 659,643,442 90.73 
ii. Bédeud 34,861,038 ,409 83.34 |i\Feb. 1....- 41,064,263,510 91.30 
56,263,747 ,352 86.84 ||Mar. 1... 41,111,937,232 91.29 
 * aa 36, 843,301,965 88.27 ||Apr. l....- 40,26).631,526 89 49 
Ss Mcmeein 37,198,258,126 89.15 |;|May 1...-- 40,147,199,897 90.6) 
a Boadme 37 ,780,651,738 90.46 ||\Junme 1..-.- 39.617,835,876 90.62 
Jane i....- 38,239,206 ,987 90.17 ''July 1. ..- 39 864,332,759 91.62 

—_—--- <> - 


Province of Lower Austria Remits Funds for Payment 
of Back Interest on Secured Sinking Fund 744% 
Gold Bonds—Affects Coupons Which Matured 
Between Dec. 1 1932 and June 1 1935 


J. & W. Seligman & Co., as fiscal agents, are potitying 
holders of Province of Lower Austria secured sinking fun 
744% gold bonds, due Dec. 1 1950, that they have received 
the sum of $19,706 with which to pay at their face amount 
all interest coupons appurtenant to the above bonds which 
matured between Dec. 1 1932, and June 1 1935, both in- 
clusive, and which, according to advices received from 
officials of the Province, are still out standing. An announce- 
ment in the matter also said: 


Such coupons will be paid on and after July 12 1935, at the office 
of the fiscal agent, 54 Wall Street, out of and to the extent of the money re- 
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ceived for this purose. Word has been received that payment in Austria of 
interest coupons appurtenant to the bonds is Austrian schillings was dis- 
continued July 3. The fiscal agents also announce the receipt of $137,203 
on account of sinking fund payments on bonds due from Dec. 1, 1932, to 
June 1 1935, both inclusive. 
—_— 
Hungary to Continue Payment of 50% of Interest on 
State Loan of 1924 During Period from Aug 2 1935 
to Aug. 1 1936 


Speyer & Co., as American fiscal agents for the State 
Loan of the Kingdom of Hungary 1924, have been advised 
by cable by Eliot Wadsworth, American member of the 
League Loans Committee, London, that the Hungarian 
Government has agreed with the Committee to continue for 
another year the arrangements announced on July 15 1933, 
for the service of this Loan and will transfer in foreign ex- 
change 50% of the interest service due during the period 
from Aug. 2, 1935, to Aug. 1 1936, inclusive. 

The League Loans Committee, it is stated, recommends 
that bondholders accept this proposal. 

The arrangements of July 1933 were referred to in our 
issues of July 22, 1933, page 580, and July 29, page 778. 


+ + 


Short Interest on New York Stock Exchange Increased 
During June 


The total short interest existing as of the opening of busi- 
ness on June 28, as compiled from information secured by 
the New York Stock Exchange from its members, was 
840,537 shares, the Exchange announced yesterday (July 5). 
This compares with 768,199 shares as of May 31. 


a 
Filing of Registration Statements Under Securities 


Act of 1933 


The Securities and Exchange Commission announced 
July 8 the filing of 37 additional registration statements 
(Nos. 1499-1535, inclusive), under the Securities Act of 
1933. The total involved is $328,039,877.50, of which 
$320 925,147.50 represents new issues. This total is the 
largest for one week ever filed with the Commission, the 
announcement stated, adding: 


Included in this total is $32,000,000 of 15-year sinking fund notes due 
July 1 1950, 32,000 common stock purchase warrants, and 960,000 shares 
of no-par common stock reserved for issuance upon exercise of the above 
warrants, of the Pure Oil Co. (Docket 2-1503, Form A-2, included in re- 
lease No. 413). 

Also included in the total is $70,000,000 of first mortgage 314% bonds, 
due 1965, of the Duquesne Light Co. (Docket 2-1507, Form A-2, included 
in release No. 415). 

Also included in the total is $16,000,000 of first lien and refunding 4% % 
bonds, series I, of the Public Service Co. of Northern Illinois (Docket 
2-1508, Form A-2, included in release No. 416). 

Also included in the total is $28,000,000 of first mortgage bonds, 44%%, 
series A of 1960, of the B. F. Goodrich Oo. (Docket 2-1517, Form A-2, in- 
cluded in release No. 421). 

Also included in the total is $75,000,000 of first (Collateral) lien, 15-year 
sinking fund bonds, series A, of the Consolidated Oil Corp. (Docket 2-1520, 
Form A-2, included in release No. 422). 

Also included in the total is 250,000 shares of convertible preference 
stock, $4.25 series of 1935, of the Commercial Investment Trust Co. 
(Docket 2-1521, Form A-2, included in release No. 419). 

Also included in the total is $9,000,000 of 15-year 4% debentures, due 
July 1 1950, of Armstrong Cork Co. (Docket 2-1523, Form A-2, included in 
release No. 420). 

Also included in the total is $8,500,000 of first mortgage 4% bonds, 
series B, due July 1 1965, of the Associated Telephone Co., Ltd. (Docket 
2-1535, Form A-2, included in release No. 424). 


The filings of the above registration statements with the 
SEC were noted in our issue of July 6, pages 36 and 37. 
The Commission said on July 8 that the securities involved 
in the 37 registration statements are grouped as follows: 


No. of Issues 
30 


Total 
$320,925,147.50 
4,794,000 .00 
1,868 ,500.00 
452,320.00 


The following are the securities for which registration is 
pending: 


No. 1 Roseld Avenue Deal Corp. (2-1499, Form E-1) of Trenton, N. J., 
registering $375,500 of second mortgage general income bonds in reorganiza- 
tion. E. Kemp Cathcart is President. Filed June 26 1935. 

Mid-Continent Carey Trust (2-1500, Form A-1) of Tulsa, Okla., seeking 
to issue 3,860 units of beneficial interest in certain oil and gas mining leases 
which the Trust intends to acquire with the proceeds of the issue. The 
units are to be offered at $100 each. W. E. Brown, of Tulsa, is President 
and trustee. Filed June 25 1935. 

Olympic Forest Products Co. (2-1501, Form A-1) of San Francisco, seeking 
to issue $1,000,000 par value of serial debentures, due 1936-40 (interest 
rates from 14% to 5%) to be used to redeem outstanding first mortgage 
bonds. Blyth & Co., of San Francisco, are principal underwriters. Ed- 
ward M. Mills, of San Francisco, is President. Filed June 26 1935. 

Spiegel, May, Stern Co. (2-1502, Form A-2) of Chicago, seeking to issue 
70,000 shares of common stock at a proposed maximum of $47.50 a share, 
and 175,000 rights to stockhokiders to purchase 2/5 of one share of common 
at $47.50 ashare. Members of the Spiegel family have a firm underwriting 
agreement with Werthheim & Co., of New York City. The sub-under- 
writers are Lehman Brothers, New York City; White, Weld & Co., New 
York City; Mayflower Associates, Inc., Jersey City, N. J.; Bancamerica- 
Blair Corp., New York City; Hemphill, Noyes & Co., New York City, and 
Cassatt & Co., Inc., New York City. The proceeds are to be applied to 
reduction of bank loans and general corporate purposes. Modie J. Spiegel 
is Chairman of the Board. Filed June 26 1935. 

Hassinger-O’ Brien Lease (2-1504, Form A-1) of Butler, Pa., seeking to 
issue 10,000 fractional undivided leasehold interests in a non-producing 
limestone lease. The interests are to be offered at $100 per interest. 
M. J. O’Brien, ef Butler, Pa., is manager of the issuer. Filed June 27 
1935. 


Type of Issue 
Commercial and industrial 
4 Certificates of deposit 
2 Securities in reorganization 
l Voting trust certificates 


Chronicle July 13 1935 


Gyro Air Lines, Inc. (2-1505, Form A-1) of Denver, Colo., seeking to 
issue 4,000,000 shares of corporate capital stock, common class A, no par 
value, to be offered at 25c per share. ‘Thos. M. Shelton, of Denver, Colo., 
is President of the company. Filed June 27 1935. 

New York Water Service Corp. (2-1506, Form A-2) of Long Island, N. Y., 
seeking to issue $2,300,000 of first mortgage 5% bonds, series B (due July 
1 1935). The proceeds of the issue are to be used to retire $2,300,000 of 
Rochester and Lake Ontario Water Service Corp. 5% First Mortgage Gold 
Bonds, due March 1 1938. A. W. Cuddeback is President of the company. 
Filed June 28 1935. Ga-@wc 4 

Noel & Co., Inc. (2-1509, Form D-1A) of Nashville, Tenn., seeking to 
issue certificates of deposit for $237,000 of first mortgage 6% real estate 
gold notes, dated April 1 1925, due April 1 1935in a plan for extension of the 
notes. O. F. Noelis President of the company. Filed June 28 1935. 

Noel & Co., Inc. (2-1510, Form E-1) of Nashville, Tenn., seeking to 
issue $237,000 of extension notes of the registrant, to be issued under a 
plan for the extension of its first mortgage 6% real estate gold notes. Filed 
June 28 1935. 

Cleveland Railway Co. (2-1511, Form A-2) of Cleveland, Ohio, seeking to 
issue $5,000.000 of 10-year lst mortgage sinking fund 5% bonds, series A. 
The proceeds are to be applied in the redemption of the company’s lst 
(Closed) mortgage sinking fund 6% gold bonds outstanding in the amount 
of $4,709,000, on Sept. 1 1935 at 104 plus accrued interest. The bonds are 
to be due Sept. 11945. Hayden, Miller & Co., of Cleveland, are the prin- 
cipal underwriters. George D. McGwinnis President. Filed June 28 1935. 

Medusa Portland Cement Co. (2-1512, Form A-2) of Cleveland, Ohio, 
seeking to issue $2,200,000 first mortgage and collateral trust convertible 
serial bonds bearing interest at rates varying from 3% to 5% %, to be dated 
July 1 1935, and to mature serially from Oct. 1 1936, to and including 
Oct. 1 1945, and 44,000 shares of no par common stock to be reserved for 
the conversion rights of the bonds. It is expected that Hayden, Miller 
& Co., of Cleveland, or Hayden, Miller & Co. and associates will be the 
underwriter. The proceeds of the issue are to be used for the retirement 
of certain subsidiary bond and note issues,-for the retirement of bond and 
note issues of the registrant, and for other corporate purposes. J. B. John 
is President of the Company. Filed June 28 1935. 

Northern Ohio Telephone Co. (2-1513, Form A-2) of Bellevue, Ohio, seek- 
ing to issue $1,600,000 of 4% % first mortgage sinking fund 30-year bonds, 
series of 1965, to be offered at 103. Frank A. Knapp, of Bellevue, is 
President. Filed June 28 1935. 

United Wholesale Druggists, Inc. (2-1514, Form A-1) of Boston, Mass., 
seeking to issue 10,000 shares of $25 par value preferred stock, to be offered 
at par. J. 8S. McMahon, of Atlanta, Ga., is President of the company. 
Filed June 28 1935. 

North Central Gas Co. (2-1515, Form A-1) of Casper, Wyo., seeking to 
issue $750,000 of first mortgage 54% serial bonds. Charles A. Munroe of 
Casper, Wyo., is President of the company. Filed June 28 1935. 

Anglo American Mining Corp., Ltd. (2-1516, Form A-1) of San Fran- 
cisco, Calif., seeking to issue 975,000 shares of common stock, 625,000 
shares to be issued to holders of option purchase warrants at $2.25 per 
share net to the issuer at any time on or before April 24 1938, 300,000 shares 
to be offered to the public at prices of between $2 and $3 per share, and 
50.000 shares to be issued in exchange for stock of the Carson Hill Gold 
Mining Corp. Walter Hyman Brown is President of the company. Filed 
June 28 1935. 

Citizens Mortgage and Securities Co., Inc. (2-1518, Form A-1) of Spring- 
field, Mo., seeking to register 6,504'% shares of $10 par value preferred 
stock, to be offered at $10 per share, and $100,000 in promissory notes. 
J. Wyman Hogg, of Springfield, Mo., is President. Filed June 28 1935. 

Reynolds Spring Co. (File 2-1519, Form A-2) of Jackson, Mich., seeking 
to issue 53.000 shares of $1 par value common stock. It is not intended that 
there be any issuance of any new securities under this registration state- 
ment. The purpose of this registration is to enable the sale of these shares 
under the provisions of the Securities Act of 1933 by persons in the position 
of issuers. Charles G. Munn, of Jackson, is President. Filed June 28, 
1935. 

Abbott Laboratories (2-1522, Form A-2) of North Chicago, Ill., seeking to 
issue 5,000 shares of no-par common stock, to be offered at $60 a share. 
The net proceeds will be paid into the general treasury for use as occasion 
requires in the development of the issuer’s business. 8S. DeWitt Clough, of 
Glencoe, Ill., is President of the company. Filed June 29 1935. 

Edward G. Budd Manufacturing Co. (2-1524, Form D-1A) of Philadelphia, 
Pa., seeking to issue certificates of deposit for $1,493,000 6% sinking fund 
convertible gold bonds, the market value of which is $1,015,240. Filed 
June 29 1935. 

Edward G. Budd Manufacturing Co. (2-1525, Form E-1) of Philadelphia, 
Pa., seeking to issue $1,493,000 of 6% sinking fund convertible gold bonds, 
due Feb. 1 1938, whose market value is $1,015,240. The bonds are to be 
exchanges for the same debentures bearing a stamp extending the due date 
of said bonds to Aug. 1 1941, waiving all past and future sinking fund pay- 
ments and waiving the covenant running in favor of the debenture holders 
against the further mortgaging of the company’s plant. Filed June 29 
1935. 

Sussex Fire Insurance Co. (2-1526, Form A-1) of Newark, N. J., seeking 
to issue 3,000 shares of $100 par participating cumulative preferred stock, 
and 200,000 shares of $3.50 par value common stock. The parent company, 
Eagle Fire Insurance Co., owns the preferred stock and 198,487 1/5 shares 
of the common stock. Registrant states that proceeds from sale of the 
stock will be used for additional working capital by the parent company. 
Franklin W. Fort, of Newark, is President. Filed June 29 1935. 

The Wehle Brewing Co. (2-1527, Form A-1) of West Haven, Conn., seeking 
to issue 17.800 shares of $10 par value class B stock, to be offered at not 
less than $10 a share. Raymond J. Wehle, of North Haven, Conn., is 
President of the company. Filed June 29 1935. 

American Seating Co. (File 2-1528, Form A-2) of Grand Rapids, Mich., 
seeking to issue $2,827,000 of 10-year 6% convertible gold notes, due July 
1 1946, and 56,540 shares of no-par common stock, reserved for issuance 
upon conversion of the gold notes. H,.M. Taliaferro, of Grand Rapids, is 
President. Filed June 29 1935. 

American Seating Co. (File 2-1529, Form D-1A) of Grand Rapids, Mich., 
seeking to issue certificates of deposit for $2,827,000 of 10-year 6% con- 
vertible gold notes, due July 1 1936. The market value as of June 24 
of the bonds was $2,706,852.50. Filed June 29 1935. 

A. H. Walburg, et al (2-1530, Form F-1) of Dayton, Ohio, seeking to 
issue voting trust certificates for 56,540 shares of no par common stock of 
the American Seating Co. Filed June 29 1935. 

Peoria Distillers, Inc. (2-1531, Form A-1) of Peoria, Ill., seeking to issue 
30,000 shares of no-par convertible preference stock, and 30,000 shares of 
no-par common stock. 7,800 shares of the preference stock have been 
issued in exchange for interests in the issuer's property. The 30,000 
shares, including the 7,800 will be offered at a maximum of $20 a share. 
N. L. Rogers and Co., Inc., of Peoria, is the underwriter, and N. L. Rogers 
is President. Filed June 29 1935. 

Virginia City Mining Co. (2-1532, Form A-1) of Butte, Mont., seeking to 
issue 100,000 shares of $1 par value common stock, to be offered at par. 
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Proceeds are to be used to protect the company’s options, pay current ob- 
ligations, etc. Frank R. Scott, of Fargo, N. D., is President of the com- 
pany. Filed June 29 1935. 

Muskegon Piston Ring Co. (2-1533, Form A-2) of Muskegon, Mich., seeking 
to register 15,000 shares of no-par Class B common stock. According to 
the prospectus these shares have already been issued and are fully paid and 
outstanding in the hands of stockholders. ‘‘The sale of this stock repre- 
sents no new financing on the part of the company and no part of the pro- 
ceeds will be received by the company.’’ George W. Olson, of Muskegon, 
is President. Filed June 29 1935. 

Refugee Economic Corp. (2-1534, Form A-1) of New York City, engaged 
in assisting the economic reconstruction of emigres from foreign countries, 
seeking to issue 200,000 shares of $25 par value common stock, to be offered 
at par. Felix M. Warburg, of New York, is President. Filed July 1 1935. 


In making available the above list the SEC said: 


In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 


_ The last previous list of registration statements was given 
in our issue of July 6, page 37. 


- = 
— 


Filing by Wilson & Co. of Chicago of Registration 
Statement for $20,000,000 First Mortgage 20-Year 
4% Bonds 


Wilson & Co., Inc., Chicago, filed on July 5 a registration 
statement (No. 2-1538) under the Securities Act of 1933 for 
$20,000,000 first mortgage 20-year bonds, series A, 4%, to 
be dated July 15 1935, to be due July 15 1955, the Securities 
and Exchange Commission announced July 5. Brief refer- 
ence to the filing of the statement by the company was 
made in the ‘‘Chronicle”’ of July 6, page 39. The SEC on 
July 5 stated: 


The approximate date of the proposed offering is July 25 1935. Ac- 
cording to the registration statement interest is payable Jan. 15 and July 15. 
Bonds are redeemable (other than for sinking fund purposes) at company’s 
option as a whole or in part by lot at any time and from time to time upon 
30 days’ notice at par and accrued interest, together with the following 
premiums: 

5%, if redeemed on or before July 15 1940; 

4%, if redeemed after July 15 1940, and on or before July 15 1945; 
3%, if redeemed after July 15 1945, and on or before July 15 1948; 
2%, if redeemed after July 15 1948, and on or before July 15 1951; 
1%, if redeemed after July 15 1951, and on or before July 15 1953; 
and without premium if redeemed thereafter. 

Bonds are also redeemable for sinking fund purposes upon thirty days’ 
notice at par and accrued interest, together with the following premiums: 
2%. if redeemed on or before Sept. 15 1940: 

1%%, if redeemed after Sept. 15 1940, and on or before Sept. 15 1945; 
1%, if redeemed after Sept. 15 1945, and on or before Sept. 15 1950; 
%%, if redeemed after Sept. 15 1950, and on or before Sept. 15 1953; 
and without premium if redeemed thereafter. 

According to the prospectus, part of the proceeds of the issue will be used 
to redeem the following: 

On October 1 1935, the company’s $16,222,000 


rincipal amount first 
mortgage 6% 20-year sinking fund gold bonds, due April 1 1941, at 107%% 
and accrued inter 


est; 
wOn Oct. 1 1935. $898,000 principal amount Wilson-Martin Co. second 
Mortgage 15-year sinking fund 5% gold bonds, due Dec. 1 1940, at 102% 
and accrued interest; 
On Aug. 1 1935, $409,600 par value ($100 per share) Central Products 
2. 6% cumulative preferred stock at $103 per share and accrued divi- 
ends; 


On Aug. 1 1935, $10,700 par value ($100 per share) Wilson & Co., Inc., 
of Minnesota, 7% preferred stock at $105 per share and accrued dividends. 

The balance of the estimated net proceeds will be added to the general 
funds of the company. 

The principal underwriters of the issue are to be Edward B. Smith & Co., 
of New York, and Field, Glore & Co., of Chicago. The names of additional 
underwriters, if any, the amounts to be underwritten by each underwriter, 
the underwriting commissions or discounts, and the price of the issue to the 
public will be supplied in an amendment to the registration statement. 

Thomas E. Wilson and Edward Foss Wilson, both of Chicago, are 
Chairman of the Board and President of the company, respectively. 


_- — 
—_ 


32 Registration Statements Covering $148,000,000 Ef- 
fective During May Under Securities Act of 1933 


During the month of May 1935, 32 registration statements, 
covering issues in the amount of slightly more than $148,- 
000,000, became effective under the Securities Act of 1933, 
the Securities and Exchange Commission announced July 9. 
These registration statements fell into the three general 
groups as follows: 











Amount of 
Type of Issue No. of Statements Offering 
Industrials or commercials ___...._._..____-_-_- 21 $115,000,000 
a i 6 18,000,000 
lip a ig i ET ALR a ARI ict care 5 15,000,000 
RRS. a eee ENTREE oa en ee 32 $148 ,.000,000 


Thirteen registration statements, the Commission said, 
only one of which had been reported as effective, were sus- 
pended during the month (one by stop order, one by consent 
refusal order, and 11 by withdrawal). 


————<—-_ —_—_ 


Registration Statement Filed with SEC for Issue of 
$12,500,000 First Mortgage 4% Bonds of Libby, 
McNeill & Libby, of Chicago 


It was announced on July 8 by the Securities and Exchange 
Commission that Libby, MeNeill & Libby, of Chicago, IIl., 
filed on July 5 a registration statement (No. 2-1539) under 
the Securities Act of 1933 for $12,500,000 first mortgage 
4% ver bonds, due Aug. 1 1955. The Commission 
stated: 


According to the registration statement, the net proceeds of this issue 
are to be used primarily for the purpose of redeeming at 103% the company’s 
first mortgage 5% 15-year gold bonds due Oct. 1 1942, now outstanding 
in the principal amount of $10,312,000, which the company intends will be 
called for redemption on or about Aug. 1 1935. 


The balance of the pro- 
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ceeds is to be added to the company’s net working capita! for general cor- 
porate purposes. 

The bonds are redeemable at the company’s option as a whole or in part 
at any time and from time to time upon 30 days’ published notice at par 
and accrued interest, together with the following premiums: 

38 if redeemed on or before Aug. 1 1941; 

2%, if redeemed after Aug. 1 1941, and on or before Aug. 1 1947; 

1%: if redeemed after Aug. 1 1947, and on or before Aug. 1 1953; and 
without premium if redeemed thereafter. 

Interest is payable Feb. 1 and Aug. 1. 

The underwriters of the issue are Field, Glore & Co., of Chicago, and 
such others as may be designated. The associate underwriters, the re- 
spective amounts underwritten, the underwriting commissions, and dis- 
counts, and the price to the public are to be supplied in an amendment to 
the registration statement. 

The registration statement states that Swift & Co., of Chicago holds 
78.72% of the voting power in the company. Edward G. McDougall of 
Chicago is President of the company. 


—_— — 
= 





Ruling of SEC Allows Registrant to Incorporate by 
Reference Any Financial Reports Filed with Pre- 
vious Registration Statements 


Announcement was made by the Securities and Exchange 
Commission on June 29 of the adoption of a rule under the 
Securities Act of 1933 which permits a registrant to incor- 
porate by reference in its registration statement any financial 
report which it has filed with the Commission as a part of a 
previous registration statement. The Commission’s an- 
nouncement said: 


The rule requires, however, that where the Act or the rules and regula- 
tions of the Commission require the consent of any person, the consent of 
such person must be filed as a part of the subsequent statement. The 
Commission reserves the right to refuse to permit incorporation by reference 
whenever it would render the registration statement unclear or confusing. 


Following is the new rule: 


Incorporation by Reference of Financial Reports Filed with Previous Registration 
Statements 


The issuer of a security for which a registration statement is in effect 
under the Securities Act of 1933, as amended, may incorporate by reference 
in a subsequent registration statement under that Act any financial report 
or part thereof filed with any of its previous registration statements, subject, 
however, to the following conditions: 


(a) Any consent required by the Act or the rules and regulations of the 
Commission adopted pursuant thereto, shall be filed in the subsequent 
ee statement as to any such report or part thereof so incorporated 

y reference. 

(b) In each case the financial report or part thereof incorporated by refer- 
ence shall be clearly identified in the reference. 

(c) The Co ion may refuse to permit such incorporation by refer- 
ence in any case in which its judgment incorporation by reference would 
render the registration statement unclear or confusing. 


_— — 
—_ 


Form to be Used by Foreign Governments for Regis- 
tration of Securities Promulgated by SEC 


The publication of a registration form to be used by foreign 
governments and political sub-divisions thereof for the regis- 
tration of their securities on National securities exchanges, 
was announced on July 5 by the Securities and Exchange 
Commission. The form is to be known as Form 18. In 
its announcement the SEC stated: 


As provided in Rule AN7, registration statements filed on this form need 
not become effective until Dec. 31 1935, provided the securities have pre- 
viously been temporarily registered. 

This is the first of the forms adopted for foreign issuers filing statements 
under the Securities Exchange Act of 1934. Further forms will be issued 
covering securities of issuers other than governments and political bud- 
divisions. 

The form calls for a description of the security to be registered. There 
are required to be set forth, in addition, statements concerning the fol- 
lowing matters among others: 

Internal and external funded and floating indebtedness of the registrant. 


Receipts and expenditures of the registrant. 
The Sete issue and gold reserves of the central bank of issue of the regis- 





trant. 
A statment giving the imports and exports of the registrant; and 


The balance of international payments of the registrant. In addition, 
certain exhibits are to be included in the application. 
———__—<a—_— 


Rule Issues by SEC Designed to Avoid Duplication of 
Reports on Holdings 


The Securities and Exchange Commission made public 
on July 6 a rule designed to avoid duplication of reports by 
officers, directors, and principal stockholders. he rule 
provides, the Commission said, that if a person has already 
filed a statement of his ownership, followed by reports of 
subsequent changes, he need not file an additional statement 
in case additional securities of the same issuer become regis- 
tered under the Securities Exchange Act of 1934 or in case 
he becomes a director, officer, or holder of more than 10% 
of an equity security when he is already a member of the 
reporting class. 

The new rule, which is the form of an additional para- 
graph to Rule NAIL, follows: 

(g) Notwithstanding the provisions of the preceding paragraphs of this 
Rule, if a person has filed a statement of his beneficial ownership on Form 
4, Form 5 or Form 6, and has reported all subsequent changes in his bene- 
ficial ownership with respect to all equity securities of the same issuer, such 
person need not file an additional statement pursuant to paragraph (c) or 


(d) of this Rule. 
—--_ <—__ -—- 


SEC Permits Exchange Absorbing Another to Continue 
Unlisted Trading Until June 1 1936 in Securities 
Admitted to Privilege on Absorbed Exchanged 
Prior to March 1 1934 

The Securities and Exchange Commission announced 

June 28 the adoption of a rule, under the Securities Ex 

change Act of 1934, granting to any National securities ex 
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change which has absorbed another exchange permission to 
continue until June 1 1936, unlisted trading privileges in 
securities which were admitted to such privileges on the 
absorbed exchange prior to March 1 1934 and permission 
for the continuance of which was heretofore granted to the 
absorbed exchange by the Commission. 

The effect of the rule, the Commission said, is to give to 
the absorbing exchange permission to exercise the unlisted 
trading privileges in such securities for the period during 
which the absorbed exchange could have continued those 
privileges. 

The new rule follows: 

Rule JF7. Continuance of Unlisted Trading Privileges on Merged Ex- 
changes. (a) A National securities exchange which has absorbed another 
“exchange theretofore granted permission to continue unlisted trading 
privileges in a security under Rule JF1, may continue such unlisted trading 
privileges in such security without further order of the Commission subject 
to Section 12 (f) and the rules and regulations thereunder. 

(b) Unlisted trading privileges contained pursuant to this rule shall 
expire at midnight, May 31 1936, or, after due notice, at such earlier date 
as the Commission may, by rules and regulations or by order prescribe as 
to any or all of the securities for which unlisted trading privileges have 
been continued under this rule. 


- — 
— 


SEC Issues Stop Order Suspending Registration of 
Securities of Wee Investors Royalty Co., Tulsa, 


Okla. 


After a public hearing held April 3 1935, the Securities and 
Exchange Commission has issued a stop order suspending 
the registration of securities of the Wee Investors Royalty 
Co., of Tulsa, Okla., it was announced by the Commission 
on July 11: The registration statement, No. 2-1167, was 
filed on Oct. 29 1934, on Form A-1, and became effective 
on March 7 1935. It covered an issue of $100,000 face value 
of certificates of participation in a business trust organized 
to own and deal in oil royalties. The filing of the registra- 
tion statement was noted in our issue of Nov. 17 1934, pages 
3072-3073. The Commission’s announcement of July I11 
further stated: 


The plan for selling the securities included, among other things, a scheme 
for ‘‘chain’’ distribution of the shares by investors themselves. Each pur- 
chaser of the shares was to sell a share to four others, and each of those 
four to four others, etc. The original purchaser was to participate in the 
profits from the employment of capital obtained from the ‘‘chain”’ sales 
and a chart was shown to indicate that the distribution, in its sixth stage, 
would bring $729.65 for each original $1 investment. 

The Commission found that the description of this plan, as well as other 
items of the registration statement, contained misleading and untrue 
statements. 





— - ae 


Federal Reserve Board Reports National Income Larger 
Than in Three Preceding Years—In Monthly Bul- 
letin Says Increase in Industrial Community 
Reflects Gain in Activity—Increase in Member 
Bank Deposits and Reserves 


The national income has been larger this spring than in 
the —. = any of the three preceding years, says the 
Federal serve Board in its Monthly Bulletin for June 
made available June 22. ‘Increased income in industrial 
communities,’’ says the Board, ‘thas reflected chiefly in- 
creased activity, while growth in agricultural income has 
been the result of higher prices and benefit payments.” 
From the Bulletin we also quote in part as follows regarding 
business and credit conditions: 


Government expenditures for relief and for public works have continued 
to be a factor in sustaining spending power. 
The following table summarizes the statistics on the recent course of 
business: 
RECENT COURSE OF BUSINESS 
(Index numbers adjusted for seasonal variation. 1923-25—100 ] 





1934 1935 





September| January 





Factory employment 
Factory pay rolls 


Whilesale prices _x 
Retail food prices _y 


x Without seasonal adjustment; 1926—100. 
1913=—100. z Preliminary. 

Note—The months shown in this table were selected on the basis of the recent 
high and low points in industrial production. 


For the first four months of the year as a whole industrial output was 
7% larger than a year ago; since January, however, the Federal Reserve 
Board's seasonally adjusted index of industrial production has declined 
gradually. During this period the general index of wholesale prices ad- 
vanced, reflecting chiefly increases in the prices of livestock and meats. In 
the last week of May prices of leading commodities traded in on the or- 
Sanized exchanges showed marked declines. 

With increased income this year as compared with last year, there has 
been a larger volume of domestic trade in such durable manufactures as 
automobiles, household equipment and agricultural implements. Export 
trade in these commodities has also increased and production, employ- 
ment and pay rolls in the industries manufacturing these goods have shown 
marked advances. At the same time exports of agricultural products 
have been considerably reduced. In industries producing non-durable 
goods, such as food and clothing, employment has been maintained with 
ittle change from last year. 

In the building industry, while the volume of new public work being under- 
taken has been considerably smaller than last year, actual expenditures 
have been maintained at about the same level and considerable additional 
work is provided for in the new Act currently being put into operation. 

















y Without seasonal adjustment: 
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Contracts for residential building have shown a definite increase, partly 
owing to the increased demand for housing and the greater availability of 
mortgage money. 

In general, goods produced during the spring have been sold to consumers 
and have not gone into stocks of producers and distributors. 

Profits of large industrial concerns during the first quarter of 1935 ex- 
ceeded those of any other similar period since 1930. Among railroads and 
other public utilities, however, results were not so favorable as in the first 
quarter of 1934. The volume of capital issues of corporations for refunding 
has increased substantially as a consequence of improvement in economic 
conditions, further easing in the money market, and revision of regulations 
concerning the issuance of securities. 

Continued imports of gold, together with the expenditures of the Gov- 
ernment, have resulted in a substantial increase in the volume of bank 
deposits and reserves. Excess reserves at the end of May amounted to over 
$2.300,000.000, and conditions in the short-term money market continue 
to be exceptionally easy. In the long-term markets yields on Government 
securities and on high-grade corporate bonds have declined further and have 
avored refunding operations. ... 


Member Bank Credit 


Deposits at member banks have continued to increase since the beginning 
of this year. At weekly reporting banks in leading cities total deposits 
increased by $1,065,000,000 between Dec. 26 1934 and May 29 1935. 
Bankers’ deposits included in this total increased by $475,.000,000, and 
United States Government deposits decreased by $620,000,000. Deposits 
of other customers, after adjustment for an increase in collection items, 
showed a growth of about $1,140,000,000 from the end of 1934. Most of 
the growth was in demand deposits, but time deposits also increased. A 
little more than half of this increase occurred at banks in New York City. 
Call-report figures for country banks for March 4 show an increase in 
deposits, similarly adjusted, of $160,000,000 since Dec. 31 1934. 

Loans and investments of member banks have shown only a slight in- 
crease since the end of last year. In May, loans and investments of weekly 
reporting banks declined somewhat. In the absence of growth in the inter- 
est-bearing public debt since the first of the year, bank holdings of direct 
obligations of the United States Government showed little change. An 
increase occurred in holdings of securities guaranteed by the United States, 
and there was a small growth in holdings of other securities. Brokers’ loans 
increased somewhat from the first of the year and showed fairly wide fluc- 
tuations, reflecting, in part, activities of dealers in connection with Treasury 
refunding operations and, in part, the taking over by New York City banks 
of loans made by outside banks. This shift resulted from a decline in money 
rates on street loans. Loans to customers on securities continued to decline, 
while other customers’ loans showed little change. 


Member Bank Reserve Balances 


Member-bank reserve balances with Federal banks increased in May to 
$4,800,000.000, and excess reserves rose to above $2,300,000,000. Both 
figures are the largest in the history of the System. The increasein May was 
due to a growth of $150,000,000 in the monetary gold stock, reflecting prin- 
cipally large imports of gold from France. Fluctuations in these balances 
since early this year have reflected principally changes in Treasury holdings 
of cash and of balances with the Reserve banks, while continued gold 
mports have been a constant factor of growth. 

The increase in excess reserves has been distributed throughout the 
country, although over 50% is now held by New York City and Chicago 
banks, reflecting to a large extent the growth in bankers’ balances held by 
banks in these cities. 


_ “ss 
“_— 





Federal Reserve Board Issues Ruling on Record to Be 
Kept by Broker in Special Cash Account 


The Federal Reserve Board on July 8 issued an inter- 
pretation of Regulation T regarding the record of “‘the date 
of payment by the creditor’ for securities purchased by a 


broker for a customer’s account. The text of the ruling is 


given below: 


Ruling No. 45 interpreting Regulation T. ‘The Federal Reserve Board, 
in reply to inquiries regarding the provisions of section 6 of Regulation T, 
as amended May 10 1935, rules that a debit entry made by a broker in 
accordance with common practice in a customer’s “special cash account”’ 
as of the day on which the broker, in accordance with the usual custom of 
the trade and in the absence of “failures to receive,’’ would ordinarily 
receive and pay for securities which have been purchased for the customer 
in such account, shall be deemed, for the purposes of the third paragraph 
of section 6, to constitute the reqhired record of ‘‘the date of payment by 
the creditor’’ for such securities in all cases except those in which the broker, 
having in fact received and paid for the securities on a later day, shall have 
recorded such later day in such account as the date of payment by the 
creditor. 


- — 
eel 


Industrial Advances by Federal Reserve 
Classification of Loans by Industry 


Figures showing the classification by industry, of indus- 
trial advances by the Federal Reserve banks are presented 
in the June issue of the ‘‘Monthly Bulletin’’ of the Federal 
Reserve Board, made available June 22. Regarding the 
advances and commitments, the Board says in part: 


Federal Keserve banks have approved applications for about $86,000,000 
of advances and commitments to make advances to supply working capital 
to industrial and commercial businesses in accordance with authority 
contained in Section 13-B added to the Federal Reserve Act by an amend- 
ment dated June 19 1934. Upto May 29 1935 they had actually advanced 
over $30,000,000 and on that date had $19,000,C00 of commitments out- 
standing. The disposition of applications received up to May 29 1935 is 
shown in the “ollowing table: 


INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13-B 
OF FEDERAL RESERVE ACT JUNE 19 1934 TO MAY 29 1935 


Net applications received * $245,078,000 


$23,740,000 
130,969 ,000 
86,282,000 


$17,476,000 
19,425,000 





Banks— 





Applications under consideration 
Rejected by Federal Reserve bank 
Approved by Federal Reserve bank 





Conditionally approved 

Commitments outstanding 

Advances outstanding 

Advances repa 

Financing institution participations 

Advances and commitments in process of completion 

Withdrawn or reduced or expired unused 

* Excluding applications withdrawn and changes in amounts applied for before 
action by Industrial Advisory Committee but including withdrawals and changes 
made after such action and before action by Federal Reserve banks. 
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The amendment to Section 13-B of the Federal Reserve Act provides 
that the Federal Reserve banks may co-operate with member banks, 
non-member banks, and other financing institutions in making loans to 
furnish working capital to established industrial and commercial businesses, 
and, in exceptional circumstances, may make such loans directly to bor- 
rowers when credit is not available on a reasonable basis from the usual 
sources. The loans may be made to established industrial and com- 
mercial businesses, they are to be made for the purpose of providing 
working capital, they are to have maturities not exceeding five years, and 
they are to be made ‘‘on a reasonable and sound basis.” 

Ihe law limits funds available for advances and commitments by the 
Federal Reserve banks to the total surplus of the banks as of July 1 1934. 
about $140,000,000, plus certain payments to be made by the United 
States Treasury, which would bring the total available up to about 

The law provides that there shall be in each Federal Reserve district 
an industrial advisory committee (serving without pay), the purpose 
of which is to aid the Federal Reserve banks in carrying out the new pro- 
visions. This committee represents commerce and industry. Each 
member of the Industrial Advisory Committee must be actively engaged 
in some industrial pursuit within the district. Each application for an 
industrial loan must be passed upon by the Industrial Advisory Com- 
mittee and transmitted to the Federa: Reserve bank with the committees 
recommendat on as to the action to be taken. ... 


Classification of Loans by Industry. 

The loans made either by the Federal Reserve banks direct or by financing 
institutions under commitments from the Federal Reserve banks vary in 
size from $250 up to amounts of several million dollars. The maturities 
range from a few months to five years. A wide variety of enterprises is 
covered. The table following shows the various types of industrial and 
business concerns that have asked for and received the most assistance 
from Section 13-B. 


APPLICATIONS FOR INDUSTRIAL ADVANCES AND COMMITMENTS 
APPROVED BY FEDERAL RESERVE BANKS JUNE 19 1934 TO MAY 1 






































1935 
Commitments Adrances 
Business or Industry 
No Amount No Amount 

Manu/acturers— 
PF CES or REG, Fe a ae hose ati 2 $1,150,000 
Autos, trucks and accessories. _...._..___. 17 $7,732,500} 16 4,072,000 
Chemicals and allied products —__._...... 15 363,500} 28 882,517 
ET nr ae ee ee ee ot) 1,027,000 4 32,000 
OR EET Se eg A RE 27 1,029,300; 68 1,959,000 
Furniture, office and household equipment. 31 1,964,500) 46 2,448 ,000 
PO , nchiin nt ddbbdbamotbtibou 4 111,400 6 352,600 
Jewelry and silverware.................- 2 27 300 6 67,500 
Liquors, wines and beer................. 21 2,455,000; 15 987,000 
Lumber and builders’ supplies_._......__- 31 2,286,000) 46 3,332,000 
Machinery and machine tools__.__..______- 33 3,285,000) 51 3,924,400 
EE Ry ee ae vere ae eee Fare ane ee 27 2,798,000; 49 4,112,500 
EET a Ae 10 398,700| 14 1,636,400 
I i l ae 2f | ae 
EAE SE gc ae ge a l 200,000 1 30,000 
Stone, clay and glass products___._.____-_- 6 1,265,000; 13 235,250 
teh. conn hs wile eomannsee 19 2,493,500} 35 3,735,750 
Wearing apparel, shoes, &c_......___.__. 34 1,256,500) 48 1,466,450 
ES TEE A PE a 6 451,000; 13 474,000 
ea he lle SI At EE EEN 20 460,640) €£ 1,728,500 

EE a ee aE 314 /|$29,855,940| 511 ($32,625,867 

Wholesale and Retail Trades— 
FN Sp a A, 11 $116,200; 22 $224,150 
Chain and department stores___....._..-_- 15 689,000; 48 650,800 
Clothing, dry goods, jewelry__.........-_- 16 435,500| 25 230,850 
Drugs, tobacco and liquor._..........-.. 6 126,000; 13 96 ,000 
Deeeeeee. Meares. BO. .cccccccoeceocescce 4 49,000 5 97,000 
il EE I EET 30 1,985,000) 50 1,359,450 
I kT 5 53,000; 13 180,500 
I 12 753,000} 28 799,000 
Hardware and machinery____.._...._._-- om |. ain 4 78,000 
Lumber and builders’ supplies____....._.- 42 1,636,700; 40 927,550 
ES ea cs ea eee a ae 4 360,000; 18 814,000 
RR EE ea ANN 10 235,500) 26 355,000 

ERB OL TS pe ae ee 155 $6,433,800) 292 $5,812,300 

M iscellaneous— 
Contractors and construction. ..........-.- 19 $1,752,000) 37 $1,553,500 
Hotels, apartments, restaurants, &c__.._-- 8 188,500 4 334,500 
Laundries, cleaners, and dyers__._._...-- 1 6,000; 13 277,200 
I 1 60,000; 15 966 ,500 
Oil and gas production._._.______.__..-... hh: eee 3 210,000 
Printing, publishing, and allied trades_-__-_-. 22 953,000; 51 811,600 
Shipbuilding and repairing. __..........--. a ey ete 1 75,000 
RE RE SS aT a 6 120,000 4 515,000 
i LAER, ST TRE AEA ae a 5 227,500; 30 750,900 

ENA RT Pe ee oe 62 $3,127,000} 158 $5,494,200 
TL Ma: a 531 ($39,416,740) 961 1%43.932.367 

a el 


Bids Totaling $321,616,000 Received to Offering of 
$100,000,000 of Two Series of Treasury Bills Dated 
July 10—$50,045,000 Accepted to 133-Day Bills at 
Rate of 0.068% and $60,100,000 to 273-Day Bills at 
Rate of 0.080% 


Secretary of the Treasury, Henry Morgenthau, Jr., an- 
nounced on July 8 that tenders of $321,616,000 were received 
to the offering of $100,000,000 or thereabouts of two series 
of Treasury bills, of which $100,145,000 were accepted. The 
offering was referred to in our issue of July 6, page 41; the 
tenders thereto were received at the Federal] Reserve banks 
and the branches thereof up to 2 p. m., Eastern Standard 
Time, July 8. Each series of the bills was offered in amount 
of $50,000,000 or thereabouts. One series was 133-day bills 
maturing Nov. 20 1935, and the other 273-day bills maturing 
April 8 1936. 

Details of the bids to the offering, as contained in Secre- 
tary Morgenthau’s announcement of July 8, follow: 


133-Day Treasury Bills, Maturing Nov. 20 1935 
For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $124,306,000, of which $50,045,000 was accepted. 
The accepted bids ranged in price from 99.977, equivalent to a rate of about 
0.062% per annum, to 99.973, equivalent to a rate of about 0.073% per 
annum, on a bank discount basis. Only part of the amount bid for at the 


latter price was accepted. The average price of Treasury bills of this series 
to be issued is 99.975 and the average rate is about 0.068% per annum ona 
bank discount basis. 
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173-Day Treasury Bills, Maturing April 8 1936 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $197,310,000, of which $50,100,000 was accepted. 
The accepted bids ranged in price from 99.955, equivalent to a rate of about 
0.059% per annum, to 99.936, equivalent to a rate of about 0.084% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills of this series 
to be issued is 99.939 and the average rate is about 0.080% per annum ona 
bank discount basis. 


—  “ 
— > 


New Offering of $50,000,000 or Thereabouts of 273-Day 
Treasury Bills—To Be Dated July 17 1935 


Tenders to a new offering of Treasury bills in amount of 

$50,000,000 or thereabouts were invited on July 11 by Henry 
Morgenthau, Jr., Secre of the Treasury, the tenders to 
be received at the Federal] Reserve banks, or the branches 
thereof, =p te 2 > m., Eastern Standard Time, Monday, 
July 15: ids will not be received at the Treasury Depart- 
ment, Washington. 
, The bills, which will be dated July 17 1935, will mature 
in 273 days on April 15 1936, and on the maturity date the 
face amount will be payable without interest. They will 
be sold on a discount basis to the highest bidders. There isa 
maturity of Treasury bills on July 17 in amount of $75,- 
079,000. In his announcement of July 11 Secretary Mor- 
genthau noted: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of 1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. —a | 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. wtong 

Immediately after the closing hour for receipt of tenders on July 15 1935, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Tresaury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds 
on July 17 1935. 

The Treasury bilis will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its posses- 
sions. 


The Treasury for several weeks past has been offering 
Treasury bills in amount of $100,000,000, or $25,000,000 in 
excess of weekly maturities. As to the change in the amount 
of bills to be issued next week by the Treasury, Washington 
advices, July 11, to the New York ‘Herald Tribune” of 
July 12, said: 

Apparently satisfied with the relation of receipts to expenditures, and 
continuing its ‘‘cycle’’ theory on offering bills, the Treasury to-day reduced 
its weekly offerings from $100,000,000 to $50,000,000. For some weeks 
there have been regular weekly bills to the amount of $100,000,000, but 
now the Government will revert to the former program of selling only half 
that amount. 

This means that instead of netting $25,000,000 in funds each week from 
the bills the Treasury will pay out that amount, for maturities average 
$75,000,000 weekly. The reduction has been indicated previously, and it is 
said to be based on several reasons, among which are a disinclination to 
let the total of bills get too high or to destroy the ‘‘appetite’’ of the market 
and a belief that the note and bonds issues will give plenty of funds. 

— 


500,000,000 of Treasury Notes Offered by Treasury— 

. —Bear Low Rate of 13%,%—Dated June 16 1935, 
Maturing in Four Years and Five Months—Books 
Closed—Subscriptions Aggregate $2,970,000,000 


The Treasury this week offered $500,000,000, or there- 
abouts, of four-year five-month 1%% Treasury notes of 
series B-1939, the rate of interest being regarded as a new 
low for this type of financing. Announcement of the offer- 
ing was made on July 7 by Henry Morgenthau Jr., Secre- 
tary of the Treasury. The books were closed at the close 
of business July 8, the same day on which they opened, but 
subscriptions placed in the mail before midnight July 8 were 
considered a “timely subscription.” 

Secretary Morgenthau announced, July 11, the subscrip- 
tion figures and the basis of allotment for the offering of 


Treasury notes. He said: 
Reports received from the Federal Reserve banks show that subscriptions 


aggregate over $2,970,000,000. Subscriptions in amounts up to and 
including $5,000 were allotted in full, and those in amounts over $5,000 
were allotted 17%, but not less than $5,000 on any one subscription. 

Further details as to subscriptions and allotments will be announced 
when final reports are received from the Federal Reserve banks. 

The new notes are dated July 15 1935 and will mature 
on Dec. 15 1939 and are not subject to call for redemption 
before that date. Interest is payable semi-annually from 
June 15. Secretary Morgenthau said, in his announcement 
of July 7, that “the notes will be exempt, both as to principal 
and interest, from all taxation. The exemption,” the Secre- 
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tary said, “does not apply to estate or inheritance taxes or 


gift taxes.” 

On June 9 the Treasury offered an issue of 142% Treas- 
ury notes of series B-1940 in exchange only for $416,602,800 
of 3% notes of series A-1935, which matured June 15, and 
$353,865,000 of 154% notes of series B-1935, maturing Aug. 1 
1935. Reference to this previous financing was made in our 
issues of June 22, page 4152, and June 15, page 3985. In 
Washington advices, July 7, to the New York “Times” of 
July 8 it was stated as follows regarding the new offering 
this week: 


The proceeds will go to swell the Treasury's cash balance, which has 
been depleted by meeting emergency expenditures in excess of ordinary 
rvenues, and retiring console called for redemption on July 1 in connection 
with the gradual retirement of National bank notes. 

The low rate quoted on the notes is considered by Treasury experts about 
comparable to the 144% paid on an issue of five-year notes which were 
offered recently in exchange for other Treasury notes maturing on June 15 
ang Aug. 1. . « « 

Treasury experts said that there was no significance in the use of notes 
rather than bonds at this time, except that there was a ready market for 
securities of relatively short matuity at very low interest rates. The 
maturity of four years and five months was fixed because the notes would 
then fall due on a quarterly tax payment date, Dec. 15 1939, when no 
other Treasury securities mature. 

The fact that the Treasury made no large cash offering on the regular 
financing date, June 15, but waited until the money actually was required 
gave further substance to reports which have been current that borrowings 
would be made in the future from time to time as the necessity arose, 
rather than by the marketing of great issues at stated quarterly periods. 

By such a program the Treasury would keep at a somewhat lower level 
than has been customary the average cash balance in the general fund. 
Although it is agreed that the Treasury must obtain large amounts of 
cash by the sale of securities to fill the gap when, ordinary revenues falling 
short of meeting expenditures, a feeling is evident that the recovery 
movement has gained an impetus which will cut down the Government 
outlays well below estimates. If such hopes are realized the burden 
thrown on the Treasury will be considerably lightened. 


The closing of the subscription books to the offering was 
made known in the following circular issued by the New 
York Federal Reserve Bank: 


FEDERAL RESERVE BANK OF NEW YORK 
Fiscal Agent of the United States 
[Circular No. 1565—July 8 1935] 

Subscription Books Closed 


On Offering of United States of America 144% Treasury Notes of 
Series B-1939 


To All Banks and Others Concerned in the Second Federal Reserve District: 


In accordance with instructions received to-day from the Treasury De- 
partment the subscription books for the offering of United States of 
America 1% % Treasury notes of series B-1939, dated and bearing interest 
from July 15 1935, due Dec. 15 1939, were closed at the close of business 
to-day, July 8 1935. Any subscription placed in the mail before midnight 
July 8 1935, as evidenced by post office cancellation, will be considered 
a timely subscription. 

GEORGE L. HARRISON, Governor. 


The following is Secretary Morgenthau’s announcement 
of July 7, issued for release July 8: 

Secretary of the Treasury Morgenthau is to-day (July 8) offering for 
subscription, at par and accrued interest, through the Federal Reserve 
banks, $500,000,000, or thereabouts, four-year five-month 1%,% Treasury 
notes of series B-1939. 


The Treasury notes now offered will be dated July 15 1935 and will 


bear interest from that date at the rate of 1%% per annum, payable on a 
semi-annual basis on Dec. 15 1935, and thereafter on June 15 and Dec. 15 
of each year. They will mature Dec. 15 1939 and will not be subject to 
call for redemption before that date. The notes will be issued in bearer 
form only in denominations of $100, $500, $1,000, $5,000, $10,000 and 
$100,000. 

The notes will be exempt, both as to principal and interest, from all 
taxation. The exemption does not apply to estate or inheritance taxes or 
gift taxes. 

Applications will be received at the Federal Reserve banks and branches, 
and at the Treasury Department, Washington. Banking institutions gen- 
erally will handle applications for subscribers, but only Federal Reserve 
banks and the Treasury Department will be authorized to act as official 
agencies. Applications from incorporated banks and trust companies for 
their own account will be received without deposit but will be restricted 
in each case to an amount not exceeding one-half of the combined capital 
and surplus of the subscribing bank or trust company. Applications from 
all others must be accompanied, if for more than $5,000, by payment of 
$5,000 or 5% of the amount of notes applied for, whichever is the 
greater; and, if for $5,000 or less, by payment in full. The Secretary 
of the Treasury reserves the right to close the books as to any or all 
subscriptions or classes of subscriptions at any time without notice. 

Subject to the reservations set forth in the official circular, subscriptions 
for amounts up to and including $5,000 will be given preferred allotment, 
and subscriptions for amounts over $5,000 will be allotted on an equal 
percentage basis, but not less than the maximum preferred allotment. 

Payment at par and accrued interest, if any, for the notes allotted 
must be made on or before July 15 1935, or on later allotment. 


_ Details of the offering are contained in the following 
circular issued by the Treasury Department: 


UNITED STATES OF AMERICA 13%% TREASURY NOTES OF 
SERIES B-1939 
Dated and bearing interest from July 15 1935—Due Dec. 
Interest payable June 15 and Dec. 15 


1935—Department Circular No. 545—Public Debt Service 


15 1939— 


TREASURY DEPARTMENT 
Office of the Secretary 
Washington, July 8 1935. 


The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, approved Sept. 24 1917. as amended, invites subscrip- 
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tions, at par and accrued interest, from the people of the United States, 
for 1%% notes of the United States, designated Treasury notes of series 
B-1939. The amount of the offering is $500,000,000, or thereabouts. 


Description of Notes 

The notes will be dated July 15 1935 and will bear interest from that 
date at the rate of 1%% per annum, payable on a semi-annual basis on 
Dec. 15 1935 and therefater on June 15 and Dec. 15 in each year. They 
will mature Dec. 15 1939 and will not be subject to call for redemption 
prior to maturity. 

The notes shall be exmept, both as to principal and interest, from all 
taxation (except estate.or inheritance taxes*) now or hereafter imposed 
by the United States, any State, or any of the possessions of the United 
States, or by any local taxing authority. 

The notes will be accepted at par during such time and under such rules 
and regulations as shall be prescribed or approved by the Secretary of the 
Treasury in payment of income and profits taxes payable at the maturity 
of the notes. 

The notes will be acceptable to secure deposits of public moneys, but 
will not bear the circulation privilege. 

Bearer notes with interest coupons attached will be issued in demona- 
tions of $100, $500, $1,000, $5,000, $10,000 and $100,000. The notes 
will not be issued in registered form. 


Subscription and Allotment 


Subscriptions will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington. Banking institutions gen- 
erally will handle applications for subscribers, but only the Federal Reserve 
banks and the Treasury Department are authorized to act as official 
agencies. Applications from incorporated banks and trust companies for 
their own account will be received without deposit but will be restricted 
in each case to an amount not exceeding one-half of the combined capital 
and surplus of the subscribing bank or trust company. Applications from 
all others must be accompanied, if for more than $5,000, by payment of 
$5,000 or 5% of the amount of notes applied for, whichever is the greater ; 
and, if for $5,000 or less, by payment in full. The Secretary of the 
Treasury reserves the right to close the books as to any or all subscrip- 
tions or classes of subscriptions at any time without notice. 

The Secretary of the Treasury reserves the right to reject any subuscrip- 
tion, in whole or in part, to allot less than the amount of notes applied 
for, to make allotments in full upon applications for smaller amounts, 
and to make reduced allotments upon, or to reject, applications for larger 
amounts, to make classified allotments or to make allotments upon a 
graduated scale, or to adopt any or all of said methods or such other 
methods of allotment and classification of allotments as shall be deemed 
by him to be in the public interest; and his action in any or all of these 
respects shall be final. Subject to these reservations, subscriptions for 
amounts up to and including $5,000 will be given preferred allotment, 
and subscriptions for amounts over $5,000 will be allotted on an equal 
percentage basis, but not less than the maximum preferred allotment. 
Allotment notices will be sent out promptly upon allotment, and the basis 
of the allotment will be publicly announced. 


Payment 

Payment at par and accrued interest, if any, for notes allotted here- 
under must be made or completed on or before July 15 1935, or on later 
allotment. In every case where payment is not so completed, the pay- 
ment with application up to 5% of the amount of notes applied for shall, 
upon declaration made by the Secretary of the Treasury in his discretion, 
be forfeited to the United States. Any qualified depositary will be per- 
mitted to make payment by credit for notes allotted to it for iteelf and 
its customers up to any amount for which it shall be qualified in excess 
of existing deposits, when so notified by the Federal Reserve bank of its 
district. 

General Provisions 

As fiscal agente of the United States, Federal Reserve banks are author- 
ized and requested to receive subscriptions, to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for notes allotted, to make delivery of notes 
on full-paid subscriptions allotted, and they may issue interim receipts 
pending delivery of the definitive notes. 

The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHAU JR., Secretary of the Treasury. 


* Similarly, the exemption does not apply to the gift tax. 
Decision 4550. 





See Treasury 
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Gold Receipts by Mints and Assay Offices—Imports 
During Week of July 5 Totaled $3,286,863 


Announcement was made on July 8 by the Treasury 
Department that receipts of gold by the mints and assay 
offices during the week of July 5 totaled $6,353,188.01. 
Of this amount, it is noted, $3,286,862.63 represented 
imports, $1,186,672.34 secondary, and $1,879,653.04 new 
domestic. The amount of gold received during the week of 
July 5 by the various mints and assay offices is shown in 
the following tabulation issued by the Treasury: 








Imports Secondary New Domestic 
Se ae Lae MY we $13,897,49 $153,519.04 $512.33 
PE ee a ey A 3,104,400.00 875,900.00 142,600.00 
SEF Ca 112,879.75 60,178.85 930,245.26 
a 53,397 .00 45,642.00 499 328.00 
REO LT PPT Ee 2,288 .39 35,603.99 599.00 
SLE a pe en ee 15,828 .46 307 ,008 .45 
Total for week ended July 5 1935. $3,286,862.63 $1,186,672.34 $1,879,.653.04 
—_—_—__<__——_ 


Treasury Planning Offering of $100,000,000 of 27%%,% 
Bonds to Highest Bidders—Sales of “Baby Bonds’”’ 
Pass $100,000,000 Mark 


It was announced July 11 by Secretary of the Treasury 
Henry Morgenthau, Jr., that the Treasury plans to offer, 
possibly on Monday (July 15), approximately $100,000,000 
of 274% bonds of 1955-60 to the highest bidders. In noting 
this, Washington advices, July 11, to the New York “‘Herald- 
Tribune” of July 12, said: 
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Coming on the heels of the $500,000,000 in 1% % notes sold early this 
week, the Treasury program gives further credence to reports that it will 
keep its borrowings in as close relation with the spending of the $4,800 ,000,- 
000 work relief fund as is possible. The Treasury had difficulty in its last 
fiscal year, ended June 30, to maintain the policy because the Government 
agencies spent about 15% less than budget estimates, while the revenue 
was up about 2.4%. 

Mr. Morgenthau revealed that he plans to keep the working balance of 
the Treasury between $750,000,000 and $1,000,000,000. The balance now 
stands at $1,215,689,681, and will be further increased with the proceeds 
of the issues this week and next week, but to offset this rise there will be 
more expenditures to retire the called consols, and the demands of the work 
relief program will begin to be heavy. 


Secretary Morgenthau also announced July 11 that sales 
of United States Savings Bonds, better known as “‘Baby 
Bonds,” had that day exceeded the $100,000,000 mark. 
These bonds were issued for the first time last March. 

—— 


$291,202 of Hoarded Gold Received During Week of 
July 3—$48,642 Coin and $242,560 Certificates 


The Federal Reserve banks and the Treasurer’s office 
received $291,201.80 of gold coin and certificates during the 
week of July 3, it is shown by figures issued by the Treasury 
Department on July 8. Total receipts since Dec. 28 1933, 
the date of the issuance of the order requiring all gold to be 
returned to the Treasury, and up to July 3, amounted to 
$126,545,174.27. Of the amount received during the week 
of July 3, the figures show $48,641.80 was gold coin and 
$242,560 gold certificates. The total receipts are as follows: 


Received by Federal Reserve Banks— Gold Coin Gold Certificates 








CERN. Ss $48 641.80 $238 ,760.00 
a et en eaeehnnat 30,508 ,506.47 93,308,760.00 
NI EE EE ee eee $30,557,148.27 $93,547,520.00 
Received by Treasurer's Office— 
CE, oe oe ee eeonn. —Leelieaia $3,800.00 
a i, a ee ni ee epaenine 263,906.00 2,172,800.00 
ee Oe Ge OF Be Wenévdssontséedodnccests $263,906.00 $2,176,600.00 


Note—Gold bars deposited with the New York Assay Office to the amount of 


$200,572.69 previously reported. 
—————E 


Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 796,- 
750.03 Fine Ounces During Week of July 5 


During the week of July 5, it is indicated in a statement 
issued by the Treasury Department on July 8, silver amount- 
ing to 796,750.03 fine ounces was received by the various 
United States mints from purchases by the Treasury in 
accordance with the President’s pene of Dec. 21 
1933. The proclamation was referred to in our issue of 
Dec. 23 1933, page 4441. It authorizes the Treasury to 
absorb at least 24,421,410 fine ounces of newly-mined silver 
annually. Receipts by the mints since the proclamation 
was issued total 39,302,000 fine ounces to July 5. During 
the week of July 5 the Philadelphia Mint received 313,778.31 
fine ounces, the San Francisco Mint 475,950.97 fine ounces, 
and the Denver Mint 7,020.75 fine ounces. 

The total weekly receipts since the issuance of the procla- 
mation are as follows (we omit the fractional part of the 








ounce): 

Week Ended— Ounces Week Ended— Ounces Week Ended— Ounces 

1934— 1934— 1935— 
Gs  Meectece 1,157; July 13....... 230,491| Jan. 18....-... 732,210 
/. — eee c i 115,217 | Jam. 25....... 73,305 
a> wiineséene 477| July 27..-.---.. 292.719; Feb. 1....... 321,760 
a) Biiscesens 94,921|; Aug. 3...-.-.. 118,207; Feb. 8...-.-... 1,167,706 
a Seer 17,554 | Aug. 10..---.. 254, > eee 1,126,572 
+ ES 375,995 | Aug. 17..---.. 649,757 | Feb. 21...-.-.. 403,179 
> Eisesecon fF en . i Beeodene 1,184,819 
Bm Beowsecese 322.627 | Aug. 31.-.-.-.. 11,574; Mar. 8....-... 844, 
| eee 800 | Gent. Toccccce ,307 | Mar. 15....-... 1,555,985 
 j_— eel 126,604 | Sept. 14. ..-.-.. 353,004 | Mar. 22....... 554, 
Dt Miseéseces ,808 | Sept. 21....... 103,041 | Mar. 29...--.. 695,556 
FF aaa ' i, (lcmeesen 1,054,287| Apr. 5..-.-.-.. 19 
D> dine aces 354,.711/Oct. 6...--... 638\ Apr. 12....... 1,438,681 
ih Mitnacensn 569,274| Oct. 12...--.. 609,475| Apr. 19....-.. .258 
[Te ewe 10,032 | Oct. 19...-... .206| Apr. 26....... 67,704 
Bek Beitetous 53,938 | Oct. 26...--.-. 268,900| May 3.-..-.-.. 173,900 
CO; eS ,043| Nov. 2..-..-..- 826,342 | May 10..-.--.. 686,930 
at Minaeene 647,224; Nov. 9.-.-.---.. 359,428 | May 17..-...-.. 86,907 
fo eas ,631}| Nov. 16...--.. 1,025,955 | May 24... .... 363,073 
fs sa ‘  _ es 531) May 31.-.....- 247,954 
Dt Miss scacs r ss ew 359,296; June 7... .. 203,482 
/ % gee etn, Toceesce 487,693; June 14....... 462,541 
; i eee Tine, Sinaccoce .729| Jume 21... .-.-.. 1,253,628 
June 15....... .  “‘* ae 797,206 | June 28...-... 407,100 
Sy Gis a acn . Sees 484.278| July 5. _._.-- 796,750 
C 4)DlCO Eee 64, 4 eee ,385 
wee =«6‘Gacedene *1,.218,247/ Jan. ll... ,363 

* Corrected figures. 





Silver Transferred to United States Under Nationaliza- 
tion Order—2,804 Fine Ounces During Week of 
July 5 


Silver in amount of 2,804 fine ounces was transferred to 
the United States during the week of July 5 under the 
Executive Order of Aug. 9 1934, nationalizing the metal. 
Receipts since the order was issued and up to July 5 total 
112,914,792 fine ounces, it was noted in a statement issued 
by the Treasury Department on July 8. The order of 
Aug. 9 was given in our issue of Aug. 11, page 858. In the 
July 8 statement of the Treasury it is shown that the silver 
was received at the various mints and assay offices during 
the week of July 5 as follows: 


Fine Ounces 
PS, .,. . cocccccceccvobossecoecesecececsecsavecesesésecesss 508 
DR Wc ag oe ooo co cceceereeeceeeepeecocovesesoeeooesoesossossoes 970 
eT si ini 
nn cece Seca eOeee OOO SOSCOCCCASSOOS CORSO SE ESEEROSE 783 
Bd .. . g oc cocessed OOOO OSSS COC CCOSOSSEO ES COCOOSSéSES ESOS 318 
a, ek ee see eed Sddeodedeosessosoosoboscoocebtboces 225 
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Following are the weekly receipts since the order of Aug. 9 
was issued: 








1934— 1934 1935— 

Aug. 17....... 33,465,091| Dec. 7...-.... 292,358 | Mar. 22...-.... ‘ 

Aug. 7 ef ef eee ,088,01 Dec. 14 --—<—-<«ee 308 Mar 29 ---see6e 7,615 
Aug. 31....... 12,301,731) Dee. 21... .... 692,.795;Apr. 6§....... 5,163 
Sept. 7....... 4,144,157 | Dee. 28. ...... 63,105) Apr. 12....... 6,755 
Sept. 14....... .984, 1935— Apr. 19....... 68,771 
Sept. 21 “ee ef ene 8,435, Jan. 4 -—-<-eeee 309,117 Apr. “7-26 ,250 
Sept. 28 eeeeeceoe 2,550,303 Jan. ll --—<see6e 734 May 3 “7 ee eee 7,941 
Oct. 5....... 2,474,809| Jan. 18....... 75,797 | May 10....... 5,311 
Oct. 12....... 2,883,948 | Jan. 25....... ,077 | May 17....... 11,480 
Oot. 19....... 1,044,127 ceseones a May 24....... 100,197 
Gms Bececaces 746,469; Feb. 8....... . May 31....... 5,252 
Nov. 2...-.... 7,157,273/| Feb. 15....... ‘ i aero 9,988 
Bats Doceccce 3,665,239 | Feb. 22... ..... 152,331) Jume 14.....-.. 9,517 
Beas Mccescce 336.191| Mar. 1....... 135} June 21....... 26,002 
Ets iin cecese 261,870; Mar. 8....... 57,085 | June 28... .... 6,360 
Nov. 80....... 662} Mar. 16....... 19,994] J D abineaws 2,814 





President Roosevelt Revises List of ‘‘Must”’ Legislation 
—Tax Bill and Measure Legalizing Abrogations of 
Gold Clause Placed Foremost 


President Roosevelt on July 9, at a meeting with 14 lead- 
ers of the House of Representatives, revised his so-called 
list of “must” legislation which he desired to see enacted 
at the present session, and substituted what one of the 
conferees described as an “expedient” list. Representa- 
tives who attended the White House conference said that 
most important to the President were a bill involving his 
taxation program and another providing legal sanction for 
abrogation of the gold clause in governmental contracts. 
All other bills were referred to as highly desirable in the 
event that they could be enacted without endangering the 
Administration’s prestige. Among the measures listetd as 
“desirable’ were the Guffey Coal Control bill, the Tennes- 
see Valley Authority amendments, legislation providing 
Federal regulation of bus and truck operations in inter- 
State commerce, proposed amendments to the Bankruptcy 
Act to facilitate railroad reorganization, and a proposal to 
make permanent the Federal Alcohol Administration. 

A dispatch from Washington, July 9, to the New York 
“Times” described the developments at the meeting as 
follows: 

The conferees apparently proceeded on the assumption that the social 
security measure, now in conference between Senate and House, would be 
enacted in the end. The same thought seemed to apply to the Adminis- 
tration Banking bill, which still has to pass the Senate, but is expected to 
emerge in some form or other before the present session ends. 

It was considered significant by some of those at the conference that 
the President made no mention, as they said, of the utility holding com- 
pany bill, now the chief point of contention before the White House and 
House and Senate leaders. 

A remark of one conferee in this connection seemed to emphasize the 
belief heretofore expressed by Administration leaders that the President 
was confident he would get a ‘“‘strong’’ holding company bill from the 
conference between the House and Senate on the ‘‘death sentence.”’ 


Other Measures Well Along 

Some other measures were not mentioned by leaders as they left the 
White House, such as the amendments to the Agricultural Adjustment Act. 
These measures had already been acted upon by either the House or 
Senate and were considered to have been left out of the discussion for 
the same reason; that they were expected to reach the White House 
finally in substantially the form sought by Mr. Roosevelt. 

It was the sense of the meeting, according to one of the President’s 
chief lieutenants in the House, that every effort should be made to obtain 
adjournment of Congress by Aug. 3. Another leader, viewing the situa- 
tion more as a practical matter, suggested Aug. 15. 

In any event, it was emphasized, it was considered highly desirable 
that adjournment be taken prior to completion of what was heretofore 
understood by House leaders to be the ‘‘must’’ list, even if this meant 
junking part of the program with a view to its renewed consideration next 
January. 

Speaker Byrns said, however, that there was no intention of recessing 
Congress in the near future with a view to reconvening again in the Fall 
to complete the program. 

“The program will be completed at this. session,’ he declared. 

In response to questions, he said he “hoped’’ that adjournment could be 
taken by Aug. 15, and when asked whether he felt there was likelihood of 
au earlier adjournment date, he replied: 


*‘Absolutely not.’’ 
eR 


President Roosevelt Considering Legislation for Per- 
manent NRA—Business Advisory Council Suggests 
Consolidation with FTC—NRA to Survey Major 
Industries in Mapping 1936 Legislation 


President Roosevelt was reported on June 28 to be con- 
sidering proposals for legislation creating a permanent 
National Recovery Administration, to be presented to 
Congress on Jan. 1 in the event that permanent legislation 
of this character is not enacted at the present session. The 
President’s plan would provide for a convocation of industry, 
labor and consumer groups in Washington during the 
Summer, to study the possibilities for legislation, survey the 
industrial outlook as a result of the Supreme Court decision 
in the Schechter NRA case, and examine every phase of 
NRA experience during the last two years. 

It was reported on June 30 that Secretary of Commerce 
Roper’s Business Advisory Council had drafted a definite 
plan for welding the NRA and the Federal Trade Com- 
mission through new legislation. This plan would con- 
template an increase in the Commission from five members 
to nine, would combine the present NRA organization with 
the Commission, and would divide the Commission into two 
sections, one of which would be investigatory and the other 
to make codes. 
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A Washington dispatch of June 28 to the New York 
“Times’’ discussed further plans of the President with regard 
to the NRA as follows: 


There would be a research organization now being set up by Dr. L. C. 
Marshall within the NRA, which would be specifically delegated to the 
task of working out in complete form the lessons of the two years’ experience 
under the Blue Eagle. 

All Agencies Would Aid 

At the same time the impartial board of inquiry under Major Gen. Amos 
Fries would be tackling the problem of investigating undue wage and hour 
changes resulting from the collapse of the codes under the Schechter decision. 

Every government agency that had any knowledge of these problems 
would be expected to contribute its share of effort, particularly the Labor 
and Commerce Departments. 

The tripartite conferences would be expected to end about Oct. 1 and 
the President would then ask both branches of Congress to hold public 
hearings beginning Oct. 1 to mass all available information with a view to 
formulating suitable permanent legislation. 
bs While the President is aware that wage reductions cannot be wholly 
prevented by hortatory appeals, he will probably, assuming that no per- 
manent legislation is enacted, make a strong appeal to industry to maintain 
wages and the shorter hour week gained to labor from the codes. 
ms It was represented to-day that the President’s mind was open on the 
question as to whether there should be permanent legislation enacted at 
this session of Congress. He heard William Green, president of the American 
Federation of Labor, describe a bill for the licensing of corporations doing 
an interstate business which has been completed under the federation’s 
direction. This bill may be offered in Congress in a few days. 


The NRA is planning to make a thorough investigation 
of more than a score of the nation’s major industries, and 
on the basis of that survey to recommend to Congress next 
year legislation providing Government control of at least 
inter-State operations, it was reported in Washington, 
July 7. It was said that the inquiry will seek to disclose 
the evil features of the present competitive situation. The 
industries which will be investigated are not necessarily 
the largest in the country, but rather are those in which 
the NRA believes it can show evils in competition or in the 
conditions under which employees work. The study would 
probably include, steel, cotton textiles, oil, boots and shoes, 
motion pictures, automobiles, lumber and Coal. 

A dispatch of July 7 from Washington to the New York 
“Journal of Commerce” discussed the proposed survey as 
follows: 

The investigations would go back to the very inception of the busi- 
nesses in this country, and would go deeply into the corporate structure 
and financing of the several industries, as well as into producing opera- 
tions, methods of competition and the conditions of labor. 

On the basis of the information developed, which would show, among 
other things, the conditions in each of the selected industries prior to 
adoption of their codes, improvements resulting from observance of codes 
and retrogression following invalidation of code-making provisions of the 
Recovery Act, it is proposed to frame recommendations for legislation 
which would restore to the Government a measure of the control it exer- 
cised prior to the Supreme Court decision in the Schechter case. 

The proposed legislation would be based either on the inter-State com- 
merce clause of the Constitution or on the Government’s taxing powers 
under the same document. 

To Apply Inter-State 

It would, of course, apply only to inter-State operations, but NRA 
officials interested in the project believe that in many industries inter- 
State and intra-State activities are so inextricably mixed, at least in the 
case of larger concerns, that a substantial proportion of companies would 
be brought under control. 

Tentative suggestions for this type of regulation already have been made 
in Congress in the shape of bills requiring registration of all concerns 
using the mails or other media of inter-State communication or trans- 
portation. 

NRA officials are firmly convinced control of industry can be exercised 
only by legislation. Little or no confidence is placed in the new pro- 
visions of the Recovery Act, authorizing voluntary codes, it being pointed 
out that industries making such agreements are to be required to accept 
the collective bargaining provisions of the law, provide maximum hours 
and minimum wages and outlaw child labor, while in return being per- 
mitted only to prohibit such unfair trade practices as are already outlawed 
by existing statutes. 


lc 
——" 


Convictions Under Discredited New York State NRA 
Law to Be Set Aside on Application—Fines Paid 
Will Be Remitted 


New York business men and corporations that were fined 
and imprisoned for alleged violations of the State Schackno 
Enabling law, before the United States Supreme Court de- 
cision on the unconstitutionality of the NRA codes, may 
have the convictions canceled by a motion in Special Ses- 
sions Court, James J. Wilson, Assistant District Attorney 
of New York City, announced on July 8, when he agreed 
before Special Sessions Justices Caldwell, Gresser and Mc- 
Donald to the quashing of convictions in three such cases 
and the remission of fines. All of the fines remitted had 
been paid under protest. Mr. Wilson said that he expects 
many other concerns and individuals to take similar action 
to obtain the return of NRA fines. 

Decisions in the cases were noted as follows in the New 
York “Times” of July 9: 


The first case on which the court acted yesterday was that of three 
members of the Krampf, Pitchman & Krampf Corp., furriers, at 214 West 
Twenty-ninth Street. Louis and Samuel Krampf and Julius Pitchman 
were fined $100 each for violating the fur code in September 1934 by 
employing 12 persons on a Saturday afternoon in violation of the working- 
hours schedule dictated by the Fur Code Supervisor. 

Exoneration next came to the Fleischmann & Blindman Corp., furriers 
807 Seventh Avenue, which, at the close of last year, also was fined $100, 
while Max Fleischman, one of the partners, was acquitted. 
. The court then abrogated the conviction of the Bathgate Live Poultry 
Market, Inc., at 1587 Bathgate Avenue, the Bronx, and remitted its fine 
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of $100 for an alleged violation of the poultry code dealing with the sale 
of poultry that had been specially selected by a customer. The conviction 
was exactly similar to the Satrechter chicken case, on which the Supreme 
Court of the United States declared the NRA codes unconstitutional. 

In the Bronx market case one of the co-defendants had pleaded guilty, 
and was fined $100, while a second co-defendant was acquitted. The 
Poultry Code Administrator had charged the corporation also had violated 
his demand for a weekly report and had refused to provide its pro rata 
share of the expenses of the Code Administration. 


Plea Makes No Difference 

“It makes no difference whether a defendant in these code cases was 
convicted or pleaded guilty,” Mr. Wilson explained later. ‘“‘He or the 
corporation must be exonerated of the accusation if he makes a motion to 
that effect. The action of the Supreme Court of the United States in 
declaring the NRA unconstitutional meant that these codes and the State 
Enabling Act never were legal, and nobody can plead guilty or stay con- 
victed of violating laws that had no legal status.”’ 

Mr. Wilson said that about 150 Schackno law convictions had been 
recorded in the Special Sessions courts of the five boroughs and he esti- 
mated that about $5,000 in fines had been paid, which the city would 
have to return. 

“In those cases where the code victims went to jail,” Mr. Wilson was 
asked, ‘“‘what can the court do for them?” 

“TI guess they are out of luck,” he said. 


- — 
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President Roosevelt Makes Known Long List of Works 
Projects in Reply to Critics—Announces New 
Division of Responsibility in Supervising Program 
—H. L. Hopkins Says 100,000 Projects Will Begin 
by Aug. 1 

President Roosevelt on July 3 replied to criticism that 
the $4,000,000,000 work relief program consists mainly of 
small, unimportant projects by reading to newspaper re- 
porters a long list of approved projects of all kinds, in 
order to show that these works were known in detail to 
those responsible for their operation. The President also 
issued a statement outlining a new division of responsibility 
over work relief projects. Under this new plan, projects 
in which the aggregate cost is estimated at more than 
$25,000 will be under the jurisdiction of Secretary of the 
Interior Ickes and the Public Works Administration, while 
those costing lesser amounts will be in charge of Harry L. 
Hopkins and the Works Progress Administration. 

After the President issued his statement, Frank C. Walker, 
Director of the Division of Applications and Information, 
denied reports of discord between members of the relief 
organization and said that he, for his part, had “enlisted 
for the duration of the war.” 

Mr. Hopkins on July 3 said that all State projects will 
have been passed upon by his organization by Aug. 1, when 
he expects to have 100,000 projects readv for work. He 
added that while “not a single man” had been put to work 
on the new relief program, many of the projects would be 
started within a week. 

General Hugh 8. Johnson, former Recovery Administrator 
and at present Works Progress Administrator for New York 
City, was advised on July 5 by Mr. Hopkins that $17,500,000 
of Federal funds would be available for New York City 
in July. 

The statement issued by President Roosevelt after his 
press conference on July 3 read as follows: 


STATEMENT 


Defining types of applications to be considered by Federal Emergency 
Administration of Public Works and Works Progress Administration. 


PART I 


In order to assure the expeditious and orderly headlining of the great 
number of applications of States, Territories, possessions, including sub- 
divisions and agencies thereof, municipalities, the District of Columbia 
and public bodies, now being submitted under the Emergency Relief Appro- 
priation Act of 1935, and in order to further the development of a 
balanced program of sound projects which will take a maximum number 
of workers off the relief rolls, it is desirable to define what types of 
projects shall be within the jurisdiction of the Federal Emergency Admin- 
istration of Public Works and what types of projects shall be within the 
jurisdiction of the Works Progress Administration. 


PART II 


Applications shall be submitted to the Federal Emergency Administration 
of Public Works for: 

(1) Works Projects—Construction projects (other than repair and mainte- 
nance projects, and other projects directed in this statement to be seub- 
mitted to the Works Progress Administration) where the aggregate cost 
upon completion is estimated to be more than $25,000. Examples of such 
projects are: airport buildings, armories, almshouses, auditoriums, bulk- 
heads, canals, docks, dormitories, schools and university buildings, elec- 
tric heat, light and power plants and distribution systems, gas plants and 
distribution systems, jetties, piers, wharves, highways, bridges, tunnels, 
subways, viaducts, hospitals, dispensaries, sanitariums, markets, ware- 
houses, city and town halls, court houses, fire and police stations, jails, 
libraries, sanitary sewer systems, drainage improvements, garbage and 
rubbish disposal plants, public buildings, sewage disposal plants, storm 
sewer systems, terminals, water supply and distribution systems, filtration 
plants and other similar projects. 

(2) Slum Clearance and Low-Cost Housing Projects—Projects of a type 
heretofore carried on by the Housing Divisions of the Federal Emergency 
Administration of Public Works. 

PART III 


Applications shall be submitted to the Works Progress Administration 
for: 

(1) Non-construction Projects—Projects of a type designed to assure 
maximum employment principally to professional, clerical and white-collar 
classes. 

(2) Small Works Projects—Projects of any type where the aggregate 
cost upon completion is estimated to be $25,000 or less. 

(3) Other Works Projects—All other projects, regardless of cost, except 
those referred to in Part II above. Examples of such projects are: Recrea- 
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tional facilities, parks, playgrounds, small dams, ditches, street repairs, 
demolition, malaria control, pest extermination, airports, sidewalks, gutters 
and curbs, levee works landscaping, grading, farm to market roads, reser- 
voirs, swimming pools and similar projects. 


PART IV 
Applications rejected by the Federal Emergency Administration of 
Public Works shall be submitted immediately to the Works Progress 
Administration. 
PART V 
All applications for loans shall be submitted to the Federal Emergency 
Administration of Public Works. 


PART VI 
This statement shall not govern applications involving projects falling 
within the jurisdiction of any other Federal agency. 
HAROLD L. ICKES, 
Federal Emergency Administrator of Public Works. 
HARRY L. HOPKINS, 
Works Progress Administrator. 
FRANK C. WALKER, 
Ezecutive Director, National Emergency Council. 
Approved: 
FRANKLIN D. ROOSEVELT, 
The White House, July 2 1935. 


We also quote, in part, regarding the President’s press 
conference from a Washington dispatch of July 3 to the New 
York “Times” : 


Mr. Roosevelt had on his desk a sheaf of printed sheets, including a list 
in part of work relief projects approved for Georgia alone. 

These he began to read off. Saying he had a description of 881 Georgia 
projects, he told the newspaper men that when they had heard enough 
they could tell him to stop. If they wished to hear others he also had a 
list of Indiana projects. 

He read a page of the Georgia list amid a chorus of requests to stop, 
and proceeded for some time after his listeners obviously had heard 
enough. After he had stopped this recitation, he emphasized that each 
of the projects, regardless of how small it might be, had been carefully 
checked by somebody and approved on the basis of expense, potential 
employment and the relation of total cost to wages that would be paid 
to labor. 

He also read lists of specimen projects approved for New York City, 
Indiana and Alabama, including a reiteration of allotments to these districts 
which already have been announced. 

In response to a question as to possible expansion of the rural road 
program, Mr. Roosevelt said he hoped that this could be expanded to 
include 37.5% of the $600,000,000 earmarked for highways instead of 
25% of the money as originally contemplated. A total of $800,000,000 
was earmarked for roads, but $200,000,000 of this was segregated for 
grade-crossing elimination. 

Regardless of price, a long list of projects, largely of a type upon 
which work can be split into a number of smaller proposals, will be under- 
taken by Mr. Hopkins’s division. 

Included in a list of such projects were the construction of recreational 
facilities, parks, playgrounds, small dams, ditches, street repairs, farm-to- 
market roads, airports, sidewalks, gutters, reservoirs and swimming pools. 

In addition, the WPA will supervise all ‘“‘white-collar’’ projects. The 
PWA will carry out all slum clearance and low-cost housing projects, irre- 
spective of the amount of money involved. 

A stipulation that applications rejected by the PWA shall be submitted 
to the WPA within 30 days was made to enable cities not in a financial 
position to obtain PWA loan aid to benefit under the works program, Mr. 
Hopkins said. 

The Works Progress Administrator is permitted to make outright grants 
of up to 100% for projects, whereas Mr. Ickes can make grands of only 
45% of construction costs. Mr. Hopkins made it clear that cities in a 
poor financial condition would, where possible, be forced to pay part 
of the costs, but that their contribution would be smaller than under the 
PWA arrangement. 

“We don’t want this thing to be abused and we intend that cities shall 
pay part of construction costs if they are able,’”’ he remarked. ‘‘New 
York City, which borrows most from PWA, will probably get more 100% 
grants from WPA than other cities.’’ 


en 


President Roosevelt Urges Passage of Guffey Coal 
Control Bill Despite Doubts as to Constitutionality 
—Letter Says Supreme Court Decision on Measure 
Would Aid in Showing Limits Within Which 


Government Must Operate 


Early passage of the Guffey-Snyder coal control bill, 
despite any doubts as to its constitutionality, was urged 
by President Roosevelt in a letter to Representative Sam B. 
Hill, Chairman of a House Ways and Means subcommittee 
investigating the measure, made public on July 6. The 
President in his letter said that no one is in a position to 
give advance assurance regarding the bill’s validity, but he 
added that “the situation is so urgent and the benefits of 
the legislation so evident that all doubts should be resolved 
in favor of the bill, leaving to the courts, in an orderly 
fashion, the ultimate question of constitutionality.” 

Mr. Roosevelt said that a Supreme Court decision would 
“be helpful as indicating, with increasing clarity, the con- 
stitutional limits within which this Government must oper- 
ate.”’ He concluded by expressing the hope that the sub- 
committee would “not permit doubts as to constitutionality, 
however reasonable, to block the suggested legislation.” 

Attorney-General Cummings on July 5 had told the mem- 
bers of the subcommittee that he believed Congress would 
be justified in enacting the bill and allowing a later court 
decision to determine its validity. He indicated, according 


to some Congressmen, that he had personal doubts as to the 
measure’s constitutionality. 

The President, in seeking to avert a threatened strike in 
the bituminous industry on June 30, assured labor leaders 
that he would use his influence to expedite the passage of 
the Guffey-Snyder Dill. 


As a result the strike was post- 
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poned for one month, as was noted in the “Chronicle” of 
July 6, page 55. 
The text of the President’s letter to Representative Hill 


is given below: 
White House, July 5 1935. 


My dear Mr. Hill: Your subcommittee of the Ways and Means has 
pending before it H. R. 8479, “‘a bill to stabilize the bituminous coal 
mining industry and promote its inter-State commerce,” &c., and I under- 
stand that questions of the constitutionality of some of its provisions have 
arisen in the subcommittee. 

This industry, from the standpoint of the operators and the miners, has 
had many years of difficulty. The product is a great natural resource 
entitled to the consideration of Congress both as to the conditions under 
which it is produced and distributed and as to the measures which may 
be taken for its conservation. 

The deposits are limited to a few States, the consumption is nation-wide. 
Competition and overexpansion have brought destructive price reductions, 
which have inevitably reacted upon labor standards with a resulting dis- 
location, restriction and obstruction of inter-State commerce and a 
recurring danger of industrial strife. 

Circumstances such as these present the strongest possible illustration 
of how conditions of production directly affect commerce among the States. 

Admitting that mining coal, considered separately and apart from its 
distribution in the flow of inter-State commerce, is an intra-State transac- 
tion, the constitutionality of the provisions based on the commerce clause 
of the Constitution depends upon the final conclusion as to whether produc- 
tion conditions directly affect, promote or obstruct inter-State commerce 
in the commodity. 

Manifestly, no one is in a position to give assurance that the proposed 
Act will withstand constitutional tests, for the simple fact that you can 
get not 10 but 1,000 differing legal opinions on the subject. But the 
situation is so urgent and the benefits of the legislation so evident that all 
doubts should be resolved in favor of the bill, leaving to the courts, in an 
orderly fashion, the ultimate question of constitutionality. 

A decision by the Supreme Court relative to this measure would be 
helpful as indicating, with increasing clarity, the constitutional limits 
within which this Government must operate. 

The proposed bill has been carefully drafted by employers and employees 
working co-operatively. An opportunity should be given to the industry 
to attempt to work out some of its major problems. I hope your com- 
mittee will not permit doubts as to constitutionality, however reasonable, 
to block the suggested legislation. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


A Washington dispatch of July 6 to the New York 
“Times” commented on the President’s action as follows: 


Opinion was slow in forming as to the probable effect of Mr. Roosevelt’s 
communication. On this one point observers did agree: That it would 
probably loosen a flood of constitutional arguments in the House and 
Senate, which leaders had hoped to avoid this late in the session. 

It was too early to-night to predict whether this probable oratory would 
carry with it new opposition to the bill. Any estimate of the situation 
had to take into account that the powerful labor lobby was behind the 
bill as a vital part of its program, second only to the Wagner labor dis- 
putes bill which the President signed yesterday, after being passed by both 
Houses despite protests based on the question of its constitutionality. 

Those inclined to seek for fundamental trends saw in the President’s 
letter a manifestation of his determination to test the constitutional 
barriers to the New Deal as implied by the Supreme Court’s decision in 
the Schechter case. 

They saw, too, a desire by the President to define more clearly the 
issues raised by that decision, preparatory to such other action as he 
might wish to take to modernize the Constitution. 


_ — 
— 





Administration Seeks Early Passage of Banking Bill, 
According to J. F. T. O’Connor—Senator Glass 
Submits Detailed Report on Measure 


Both the Administration and the leading bankers of the 
nation wish early action on the proposed Banking Act of 
1935, J. F. T. O’Connor, Comptroller of the Currency, said 
on July 9 after a conference with President Roosevelt. 
Senator Glass, who is Chairman of the subcommittee of the 
Senate Banking and Currency Committee in active charge 
of legislation, submitted a detailed report on the measure 
to the Senate on July 6. The detailed report analyzes the 
bill section by section. 

It was reported from Washington on July 9 that modifi- 
cation of the prohibition against securities underwriting 
by Federal Reserve member banks will probably be elimi- 
nated from the bill because of the insistence of President 
Roosevelt and Marriner 8S. Eccles, Governor of the Federal 
Reserve Board. It was believed that the Senate might 
accept this modification despite Administration opposition, 
but it was considered probable that it might be voted down 
when the measure goes to conference. 

A special committee of the American Bankers Association 
met in Washington on July 10 to study the Senate version 
of the banking bill. It was revealed on July 9 that an 
Association proposal to change the underwriting limita- 
tions on banks under the present law had been drafted five 
months ago. A Washington dispatch of July 9 to the New 
York “Herald Tribune” commented on this proposal as 
follows: 

Giving the first indication of the attitude of the A. B. A. toward the 
underwriting liberalization, the proposal which was devised by the special 
committee gives indication that the meeting to-morrow will bring an 
indorsement for altering the law to permit the banks to regain some of 
the underwriting business lost two years ago. However, it was said to-day 
that the A. B. A. stand is conditional on freeing the banks from the 
liabilities contained in the Securities Actes, with the result that liberaliza- 
tion is expected to be favored only on the basis of making the 1933 Act 
inoperative in regard to banks. The Senate bill retains the liability. 


Calls for Amendments 


A report of the special committee of the A. B. A., which has never been 
made public, calls for amendments of existing law to permit National and 
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State banks to contract to purchase investment securities, subject to 
restrictions, remaining unsold after a public offering. Following the 
English system of underwriting, this suggestion is similar to the provisions 
in the Glass bill. Howevevr, there is some variance in the limits placed 
on the banks’ operations. 

The special committee of the A. B. A., which devised the plan and 
which will meet here to-morrow to study the Senate version of the banking 
bill, is composed of Rudolph 8S. Hecht, President of the Association ; 
Robert V. Fleming, Vice-President of the Association and President of the 
Riggs National Bank ; Tom K. Smith, President of the Boatman’s National 
Bank, St. Louis; Winthrop W. Aldrich, Chairman of the Chase National 
Bank, New York, and Ronald Ransom, Vice-President of the Fulton 
National Bank, Atlanta. 


We also quote from another Washington dispatch of 
July 6 to the “Herald Tribune’ regarding the detailed 
report on the bill by Senator Glass: 

Regarding the much-disputed Title II of the bill, affecting the Federal 
Reserve System, the report says: “Title Il of the House bill has been 
altered considerably,”’ but it steers clear of controversy over this title. 

Securities Underwriting Limit Explained 

While the bill contains numerous controversial features in Title II and 
Title IJ], one that has attracted exceptional attention is the section of 
Title III relating to underwriting of securities by banks, including private 
banks and State banks. President Roosevelt views this feature with con- 
cern, and it is a certainty it will stir up a storm in the Senate. 

The explanation given by the report on this feature of the bill was: 

“Section 308(A) amends Section 5136 of the revised statutes (relating 
to purchasing and holding investment securities by National banks) so as to 
eliminate the existing limitation against purchasing and holding more than 
10% of a particular issue of securities, and it also changes the limitation 
against a bank purchasing and holding securities of any one obligor in 
excess of 15% of capital and 25% of surplus, 6o as to reduce said limita- 
tion to 10% of each. 

Law Not Retroactive 

“This reduction of limitation is not to apply to securities lawfully held in 
excess of this amount when the Act takes effect. An additional amend- 
ment to this section which was not incorporated in the House bill would 
permit National banks under regulations by the Comptroller of the Cur- 
rency to underwrite and e6ell bonds, debentures and notes, such sales to 
be limited to sales on a national securities exchange or directly to dealers 
or brokers (other than banks) registered with the Securities Exchange 
Commission, or at public auction or otherwise as may be prescribed by 
the Comptroller of the Currency. 

‘Such underwriting is limited to 20% of any one issue, or $100,000, 
whichever is the greater, and is further limited as to the total obligations 
of any one issuer to 10% of the bank’s capital and surplus. The aggre- 
gate of all underwriting engagements is limited to twice the bank’s capital 
and surplus. 

“‘While these amendments are specifically made to the law relating to 
the powers of National banks, they also affect private bankers, and all 
State banks, whether or not they are members of the Federal Reserve 
System, The provisions of Section 9 of the Federal Reserve Act subject 
State member banks to the same limitations and conditions as to purchase, 
sale, underwriting and holding of investment securities as are applicable 
to National banks, and private bankers and State banks are relieved from 
the operation of Section 21(A)(1) of the Banking Act of 1933 to the 
extent that their securities operations are permitted in the case of 
National banks.” 


The most recent reference to the bill was contained in the 
“Chronicle” of July 6, pages 47 and 48. 
———_ =< ---—__ 


Bill to Incorporate National Theater Signed by Presi- 
dent Roosevelt—Private Institution to Sponsor 
‘‘Highest Type’’ Drama 


President Roosevelt on July 5 signed a bill providing for 
the incorporation of 45 social leaders as the American Na- 
tional Theater and Academy. The organization is a private, 
and not a Government, institution, and will be non-profit- 
making. It lists as its purposes the presentation of “highest 
type” theatrical productions and stimulation of interest in 
the drama “as an art belonging both to the theater and to 
literature.” United Press Washington advices of July 5 
gave additional details of the project as follows: 

It proposes to further “‘production of the best plays’? by the best actors 
at minimum costs and develop drama study in schools and colleges and the 
“art and technique of the theater through a school in the national academy.’’ 

Included among the organizers are Mr. and Mrs. Leopold Stokowski, of 
Philadelphia; Anne Morgan, John Hay Whitney, Otto M. Kahn, John H. 
Finley and Mr. and Mrs. Arthur Woods, of New York, and Mrs. Lars 
Anderson, of Washington. 

<< 


President Roosevelt Indorses Plan to Extend Federal 
Credit to Lumber Growers Who Limit Acreage— 
Measure Designed to Aid Smaller Companies 


President Roosevelt announced on Jv’ 5 that he had 
indorsed in principle legislation to extend Federal credit to 
lumber growers on the basis of controlled acreage. The 
President’s announcement was made at his press confer- 
ence, after he had examined the proposed bill with Senator 
Fletcher of Florida. The measure would provide that if 
the owner of commercial forest land is willing to comply 
with the general theory of cutting only as much as is equiva- 
lent to the maturing crop he is entitled to Federal credit. 
The President said he believed this would be of great 
service to the smaller- and medium-sized companies, most 
of which are willing to co-operate with the Government. A 
Washington dispatch of July 5 to the New York “Journal 
of Commerce” gave further details as follows: 

The plan under study by the Florida Senator, experts in the forest 
service and representatives of the lumber trade since January 1934, 
contemplates a Forest Credit Administration, within the Farm Credit 
Administration, to provide a forest credit bank capitalized at $40,000,000 
equipped to start with a $10,000,000 revolving fund this year and author- 
ized to lend up to $200,000,000 in the next 10 years. 
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Loan Interest Limited 

Loans would be made to individuals, partnerships, associations and corpo- 
rations for payment of debts; general forestry purposes including improve- 
ment and management and utilization of forest products; for purchase of 
forest lands; for transportation facilities to forest lands. Borrowers would 
be restricted to firms agreeing to abide by approved plans for sustained 
yield management. Interest would be limited to within 2% more than the 
cost to the Government of the Forest Credit Administration’s Government 
guaranteed bonds. 

The first drafts of the legislation to carry these purposes into effect is 
now before the Budget Bureau, Senator Fletcher said to-night. The pro- 
posal originated with the Forest Conservation Conferences set up under the 
lumber code to carry out the provisions of Article 10 of the code providing 
fom sound forest practices. The plan is based upon joint study and recom- 
mendations of the forest service and the Farm Credit Administration. 
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President Roosevelt to Describe Administration’s Aims 
in Series of Late Summer Speeches if Congress 
Adjourns—Postmaster-General Farley Planning 
Political Survey 


President Roosevelt will probably describe the principal 
aims of his Administration in a series of speeches to he 
delivered after Congress adjourns, according to a Washing- 
ton dispatch of July 6 to the New York “Herald Tribune,” 
which said that the President has already accepted tenta- 
tive speaking engagements for late August and September. 
It was added that under present plans he will make these 
the occasion for major addresses covering the main points 
of his program. If Congress adjourns in time for him to 
make his projected visit to the San Diego Exposition, in 
September, at least two or three of these speeches will be 
made at various points in his trip West. , 

A dispatch of the same date (July 6) from Washingto 
to the New York “Times” said that Postmaster-General 
Farley will leave July 15 on a vacation of six weeks, a part 
of which will be devoted to a political survey desired by 
the President, who desires to discover whether the Admin- 
istration has declined in popularity and, if so, the extent 
of that decline, as well as the reasons. Mr. Farley plans 
to spend his vacation in Hawaii. 

The dispatch to the “Herald Tribune’ mentioned above 
added, in part: 

As to the desirable tone for his (the President’s) speeches, there is 
some difference of opinion in the upper reaches of the New Deal. One 
trend of thought favors a stalwart reiteration of the liberal aspects of 
the New Deal, spiced with militant criticisms of its principal opposing 
interests. Another trend favors a tone of general reassurance, arising 
from a clear statement that the major legislative framework of the New 
Deal has been completed—assuming that Congress completes the “‘must” 
program now before it. A third trend favors laying the basis for a 
broad constitutional issue next year—taking cognizance of the possibility 
that the Supreme Court will cling to its obiter dicta in the Schechter 
case and declare other important New Deal laws unconstitutional during 
the coming winter. 

The President has kept his own counsel, and it is anticipated that the 
tone of bis speeches will depend largely on what Congress does or does 
not do before adjourning and what he senses the temper of the country 
to be by late summer or early autumn. His insistence on enactment 
of all proposed major legislation at this session is attributed by his close 
associates to his desire to be able to say that his program, in the large, 
has been completed and that he will have no important new recommenda- 
tions in the domestic field to make to the 1936 Congress. This, in view 
of many of his close friends, would go far to clear the air of uncertainties, 
and encourage business men to go ahead. 

On the other hand, some of the President’s liberal supporters fear that 
if he goes too far in trying to reassure business he will expose himself 
again to the danger of an effective liberal or radical third party move- 
ment. They point out that his efforts to strike a “‘truce’’ with bankers 
and business leaders last fall was a failure and that it imperiled his 
political position. They feel that so long as he stands where he stands 
now, there is no chance of the formation of an effective third party 


movement on the left. 
ee 


House Passes TVA Bill, in Form Desired by Adminis- 
tration—Measure Sent to Conference with Senate 
—TVA Again Argues Question of Constitutionality 
Before Appeals Court 


A bill to amend the measure creating the Tennessee Val- 
ley Authority was passed by the House on July 11 by a vote 
of 277 to 100, and was sent to conference with the Senate. 
The bill as passed by the House had been revised on the 
floor to conform more closely with the measure already ap- 
proved by the Senate, and late this week it was anticipated 
that there would be little difficulty for the conferees to 
reach an agreement. A provision in the Senate bill permits 
the TVA to increase its bond issuing capacity from $50,000,- 
000 to $100,000,000, with the proceeds used to purchase pri- 
vate utility properties, to be resold to States and municipal- 
ities which desire to embark on power projects. The bill as 
approved by the House retains the $50,000,000 limit, without 
power to use the funds for refinancing the sale of private 
properties to cities and States. 

The final vote was regarded as a distinct indorsement of 
Administration proposals. It had been foreshadowed, how- 
ever, when the House on July 10 approved four amendments 
sponsored by Administration supporters. The Administra- 
tion amendments, and the margins by which they were ap- 
proved, were as follows: 

To remove a limitation under which TVA would be forced to sell power 
or chemicals at not less than production costs after July 1 1937—98 to 67. 

To liberalize proposed rigid control of the Controller General over TVA 


expenditures—162 to 120. 
To eliminate a provision barring TVA construction of power-transmission 
lines substantially duplicating existing private lines—130 to 102. 
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To give TVA control of the erection of all dams and appurtenant works 
on the Tennessee River and its tributaries eo that it might carry out a 
‘“‘unifed”’ program of developing the Tennessee basin—accepted on a voice 
vote. 


The Administration gained a victory on June 10 in the 
first important test on the compromise Tennessee Valley 
Authority bill when the House, by a vote of 98 to 67, ac- 
cepted an amendment eliminating a section which would 
have forbidden the TVA after July 1 1937 to sell power or 
chemicals below production costs. President Roosevelt had 
vigorously opposed the insertion of this section. The House 
vote was in line with a drive to amend the bill, as reported 
by the Military Affairs Committee, so as to make it con- 
form to the measure passed by the Senate, which reflected 
Administration policies. Debate on the bill in the House 
on July 9 was described as follows in a Washington dispatch 
of that date to the New York “Times”: 


Because of considerable opposition to the TVA in the Military Affairs 
Committee, the measure now before the House is a compromise which the 
Committee was able to report out only by a vote of 13 to 12, and which, 
friends of the experiment contend, lessens the power of the Authority 
instead of increasing it, as they desire. Four shades of opinion were 
reported in the various Committee reports on the bill. 


Wilcoz Defends Bookkeeping 


Mr. Wilcox made a spirited defense of the Authority’s bookkeeping in 
setting up its rates to consumers of light and power, which is the “yard- 
stick’? the Administration hopes to hold up to private companies through- 
out the country. 

He said that he had questioned Dr. Arthur E. Morgan and David E. 
Lilienthal, directors of TVA, very closely as to their accounting methods 
under which the rates are established. 

The TVA rate base included every item that an honest private utility is 
entitled to charge into its rate structure, he told the House. The Authority 
has set up a depreciation fund which would completely amortize the cost 
of the power-producing plant in 43 years, he continued. He argued that 
it set aside, in its rate base, 12.5% of its gross receipts under a heading 
of taxes, or more than private companies in the vicinity of the Tennessee 
Valley paid. 

Under rates thus established, he said, the Authority could sell current 
at 50% of the prices formerly charged by private companies in the area 
served. The distributing association, he declared, were making profits of 
38% of their gross receipts, although charging rural consumers only 3c. per 
kilowatt. 

Representative Taber of New York held that the TVA would lose $16,- 
000,000 a year on its power sales if it charged up interest at 3% on the 
investment plus a proper valuation on the dams and distribution charges. 

Mr. Maverick asked the House to restore to the bill the Senate measure’s 
provisions permitting the TVA to float $100,000,000 in bonds to buy private 
facilities, to duplicate private transmission lines, to sell surplus power 
regardless of production cost, and to remove the financial dealings of the 
TVA from the audit province of the Comptroller-General. 


The TVA appeared in June before the Court of Appeals 
in Atlanta, Ga., to appeal against a ruling by Judge William 
I. Grubb of Birmingham, Ala., that the TVA had no con- 
stitutional rights to engage in a proprietary business in 
competition with private industry. In its appeal the TVA 
asked the court to continue its life as an agency of the 
Federal Government whose primary purpose was to im- 
prove navigation, prevent soil erosion and control flood 
waters. It described its activities in the electrical field as 
only incidental to its other operations, and contended that 
unless the TVA utilized the falling water over its river 
dams to generate electricity it would be “derelict in its 
duties.” 

The principal attack on the TVA activities was delivered 
by Froney Johnston, counsel for power company stockhold- 
ers, who asserted that the TVA power program is uncon- 
stitutional and that the Federal Government has no right 
to enter State domain in competition with private industry. 
David E. Lilienthal, Director of the TVA, was a spectator 
at the hearings, which were summarized, in part, as follows, 
in a dispatch from Atlanta on June 22 to the New York 
“Herald Tribune”: 

The plea of the TVA was that since the Federal agency had constructed 
these dams and created the vast water reservoirs the water falling over the 
spillways should be utilized to drive power dynamos and generate electricity. 
Judge Grubb ruled that since the TVA asserted its primary purpose in 
constructing these dams was flood control and improvement of navigation 
it was not necessary for the agency to install generating capacity to the 
extent that the TVA had to enter into. 

Mr. Johnston, in a brief filed with the court, characterized the TVA 
program as the ‘‘most ominous in the history of American government,’’ 
and charged that if sustained ‘‘will set a precedent for unlimited Federal 
domination and operation of private enterprise.” It was disclosed that the 
TVA purchased a small tract of land in the mountains of North Carolina 
and blocked the expenditure of $100,000,000 by the Aluminum Co. of 
America to build power dams and expand its manufacturing facilities in 
that region. This incident was presented to the court as an example of 
how the agency was hampering private enterprise. ° 

The appeal was heard by Judges Rufus E. Foster, Samuel H. Sibley and 
Nathan P. Bryan. It had been indicated that a final decision will be 
sought from the Supreme Court in October. Mr. Johnston said that ‘on 
the decision of the case depends the question of unlimited Federal pro- 
prietary operations as a collectivist or co-operative enterprise within State 
domain.’’ It was his belief that if the TVA Act is upheld it will pave the 
way for the Federal Government to engage into every line of commerce in 
competition with private enterprise. 

So great is the fear that the Federal Government, through its ‘‘bureau- 
cratic agencies” will attempt to invade the field of private business and 
destroy profits and initiative that the utility stockholders have asked the 
Court of Appeals that the decision of Judge Grubb be extended to a 
declaratory affirmation that the ‘‘conduct by the TVA, or any other agency 
of the Federal Government, or any agency financed, dominated or controlled 
by the Federal Government,’”? of the manufacture and sale of electric 
power in commercial competition with utilities in Alabama is a violation 
of the Constitution. 
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Utility Holding Company Bill Goes to Conference— 
Senator Dieterich Withdraws Motion to Instruct 
Senate Conferees to Give Way on “Death Sentence” 
Provision 


The Utilities Holding Company bill was sent to confer- 
ence on July 10 when Senator Dieterich of Lllinois with- 
drew an earlier motion which would have instructed Senate 
conferees not to insist on the controversial “death sentence” 
provision which was contained in the measure originally 
passed by the Senate but was eliminated in the bill approved 
by the House. Withdrawal of the motion by Senator Diet- 
erich was interpreted as a temporary Administration vic- 
tory, but there was no indication that the Senate conferees 
could force their House colleagues to accept the Senate’s 
version. Senator Dieterich withdraw his motion after 
Senator Wheeler promised that every effort would be made 
to work out an agreement with the House on the contro- 
versial section, and added that if no agreement could be 
reached the Senate would be given another opportunity to 
vote on the disputed provision. 

The House late yesterday (July 12) joined the Senate in 
sending the bill to conference, after instructing the conferees 
to insist on the changes in the measure which had been made 
in the House. 

A Washington dispatch of July 9 to the New York “Her- 
ald Tribune’ summarized as follows the Senate action on 
the bill, prior to the withdrawal of the motion by Senator 
Dieterich : 

The fact the holding company bill will go to a conference committee of 
the two Houses means inevitably a long wrangle in conference, with 
uncertain results. The outcome may be a deadlock and no legislation this 
session, or it may be a compromise as between the Senate and House bills. 

President Roosevelt is insistent on the ‘‘death sentence,’’ and if the bill 
fails is prepared to “‘go to the country’’ and make the holding company 
contest an issue of the 1936 campaign. Senator Wheeler, head of the 
Senate conferees, has been repeatedly quoted in the press as declaring he 
would drop the bill rather than see the ‘“‘death sentence’’ omitted. 

The Senate sent the bill to conference about the middle of the after- 
noon, following a long and heated debate over a motion by Senator Diet- 
erich to concur in the House bill. This was bitterly fought by Senator 
Wheeler and by Administration leaders, headed by Senator Joseph T. 
Robinson. Senator Dieterich consented to withdraw his motion to concur 
provided he was allowed later to move that the Senate conferees be 
instructed not to insist on the “death sentence’’ section. This aroused a 
storm of protest from the ‘‘death sentence’’ advocates, and in the end the 
vote on it went over until to-morrow. 

Senator Wheeler to-day presented to the Senate a letter written to him 
by Joseph P. Kennedy, Chairman of the Securities and Exchange Commis- 
sion, attacking parts of the House bill. Mr. Kennedy particularly attacked 
Section 2 of the House bill, which is the House substitute for the Senate 
“death sentence’”’ section, and called it ‘‘most unfortunate” and incapable 
of enforcement. 

The letter read, in part, as follows: 


My Dear Senator — 

In accordance with your request of this morning, I am writing to express my 
views regarding the holding company bill as it passed the House. As you know, 
the bill which passed the Senate and the House bill propose to give your Commission 
a variety of duties and confer, even apart from Section 11, wide powers of discretion 
in the administration of this Act. These bills, among other things, require us to 
register holding companies, to regulate all security transactions, with power to 
supervise even the underwriting arrangements. In addition the Commission 
is 2 eens the acquisition, of all securities and capital assets of companies subject 
to the Act. 

These duties, while enormous, can be discharged, I believe, with reasonable 
efficiency by a trained and competent personnel, but the burden put upon us by 
Section 11 of the House bill is simply staggering. I cannot be too vehement in 
urging upon you my feeling that this section as now drawn is most unfortunate. 
I urge my objections to this section upon two grounds. The first is simply the 
limitations of human capacity to achieve results. The second objection is based 
upon my conception of what is wisdom in government. 


Recent Congressional action on this bill was discussed 
in the “Chronicle” of July 6, page 46. 
EE 
House Rules Committee Conducts Inquiry Into Charges 
of Lobbying in Connection with Utility Bill— 
Testimony Concerns Disputed Conversations Prior 
to Vote on ‘“‘Death Sentence’’—Senate Committee 
Also Begins Hearings 


The House Rules Committee on July 9 began hearings to 
investigate charges of lobbying activities on the Public 
Utilities Holding Company bill by both the Administration 
and utility companies. Most of the first three days of the 
inquiry were devoted to testimony regarding a charge by 
Representative Brewster of Maine that Thomas G. Cor- 
coran, counsel for the Reconstruction Finance Corporation 
and co-author of the utility bill, had attempted to “coerce” 
him into changing his vote on the “death sentence” pro- 
vision. Approval of this inquiry was noted in the “Chron- 
icle” of July 6, page 47. 

The Senate lobby committee also began hearings yesterday 
(July 12) on efforts to influence the vote on the utilities bill. 
Philip H. Gadsden of Philadelphia, Chairman of the Publie 
Utilities Executives Committee, testified that more than 
$300,000 had been spent by utilities executives seeking to de- 
feat the ‘‘death sentence”’ provision in the bill. His testi- 
mony was briefly summarized as follows in Associated Press 
Washington advices of July 12: 

B By an assessment of one-half cent a meter on the companies, Mr. Gadsden 
said, the committee of executives raised about $200,000. of which $151,000 
has been spent. 

In addition, he declared, the Edison Electric Institute of New York con- 
tributed $150,000. 

Of this, he said, $75,000 each was paid to two law firms, Sullivan & Crom- 
well and Simpson, Thacher & Bartlett, both of New York. 

T. Justin Moore of Richmond, Va., also was employed, but Mr. Gadsden 
said that his compensation had not been determined by the utility executives. 

The House on July 8 broadened the powers of the Rules 
Committee in conducting the inquiry after Representative 
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Rankin of Mississippi charged that members of the Military 
Affairs Committee conferred nightly with the “power trust 
lobby” at a Washington hotel on the pending Tennessee 
Valley Administration amendments. 

Mr. Brewster and Mr. Corcoran both testified before the 
Rules Committee on July 9 and gave conflicting versions of 
their conversations prior to the House vote on the utility 
measure. 
lows in a Washington dispatch of July 9 to the New York 
“Herald Tribune”: 3 

Among the outstanding Congressional and State figures of the past, 
silent bronze and marble witnesses of the affair in the Capitol’s gloomy 
Statuary Hall, the Down-East Representative and the “brain truster”’ met 
a few minutes before the first House vote on the ‘‘death sentence’ and 
ended their relations, according to those parts of their stories which 
coincided. 

Mr. Brewster declared he was “‘bluntly’’ and “brutally” told that if 
he did not vote for the ‘‘death sentence’ the construction of the $36,- 
000,000 Passamaquoddy tide-harnessing power project in his district would 
be halted. 

On the other hand, Mr. Corcoran testified, he informed the Representative 
that if he were “‘not a free man poltically’’ and must now take into 
account the power interests, he could not be trusted to participate in the 
plans for the ‘“‘Quoddy”’ project. 

Says Brewster Dodged Vote 

“‘Would it be satisfactory,” he quoted Mr. Brewster as saying, ‘‘if I went 
back to the hotel and did not vote at all?” 

Calmly, emphatically, at this closing point of the day’s proceedings, 
Mr. Brewster, seated as a spectator and his testimony concluded, shouted, 
“‘You’re a liar.’’ 

‘“‘We’ll gee if I’m a liar,” Mr. Corcoran shot back, refusing to show 
further rage than the cold anger of all his testimony indicated. John J. 
O’Connor, Democrat, of New York, Chairman of the Rules Committee, 
pounded with his gavel for order and warned Mr. Brewster to “refrain 
from any comment.” 

Dr. Gruening Party to Talks 

There was one third party to the dramatic denouement in Statuary Hall. 
Ready to testify when the hearing resumes to-morrow, and presumably 
in support of Mr. Corcoran, Dr. Ernest H. Gruening, former editor of 
“The Nation,” once the ardent supporter of Mr. Brewster in his fight 
against the. power monopoly in Maine and now head of the Division of 
Territories and Island Possessions in the Interior Department, also tried 
to persuade the Representative to vote for the ‘‘death sentence,’’ according 
to both witnesses to-day. But he made no threats, Mr. Brewster said. 
He simply warned the Representative that he would be ‘‘a man without a 
country,” obnoxious to power magnates and liberals alike, if he opposed 
the ‘‘death sentence.’’ 

The effect of Mr. Brewster’s whole story of his relations with Mr. Cor- 
coran was to direct the accusation of long-continued pressure by the 
‘brain truster’’ to make him vote for the ‘‘death sentence’’ and otherwise 
use his influence with Senator Wallace H. White, Republican, of Maine, 
and the Republican side of the House in favor of the utility bill, with its 
abolition of holding companies. He made Mr. Corcoran out as the direct- 
ing genius behind both the utility bill fight and the ‘‘Quoddy”’ project. 


Mr. Corcoran continued his testimony on July 10, as noted 
in the following Associated Press Washington advices of 
that date: 


Mr. Corcoran said that he was assigned to help with the original drafting 
of the holding company bill through a direct request from President 
Roosevelt. 

In contrast to his rapid clear-voiced testimony yesterday, Mr. Corcoran’s 
replies to questions to-day were scarcely audible to members at the end 
of the Committee table, and they complained of their inability to hear. 

Representative Cox, Democrat, of Georgia, was told by Mr. Corcoran 
that he first noticed a ‘“‘cooling off’? in Mr. Brewster’s attitude for the 
abolition provision on the Monday morning before the House vote. 

“It wasn’t so much that he cooled off as that he was afraid of his 
political situation in Maine,’’ Mr. Corcoran said. 

He added that he had seen only two members of the House Interstate 
Commerce Committee during consideration of the bill, with the exception 
of Ohairman Rayburn. The two were Representatives Mapes, Republican, 
of Michigan, and Pettengill, Democrat, of Indiana. 

Mr. Corcoran eaid that no formal opinion on the constitutionality of 
the legislation was rendered by the Department of Justice. 

Frequently Mr. Corcoran and the members of the Committee strayed 
from what Chairman O’Connor described as the intimidation charges. 
The Chairman protested. 

Mr. Corcoran said that he was asked by the President to clean up the 
legal phases of the Passamaquoddy project. 

He repeated his version of the Brewster conversation and insisted: “I 
have no power to stop the Passamaquoddy project.” 

a 


Bill Approved by House Foreign Affairs Committee 
Would Forbid Loans to Any Nation at War Except 
as Ally of United States : 


The House Foreign Affairs Committee on July 3 approved 
a bill which would prohibit American loans or the exten- 
sion of credit to the Government or citizens of any nation 
at war, with the exception of countries allied with the 
United States. Representative Kloeb, author of the bill, 
told the Committee it was drafted “from the standpoint of 
attempting to do something for the preservation of white 
civilization, because I felt that should another major war 
come upon us and should we be drawn into it, it would 
threaten the very existence of future white civilization.” 
His further remarks are given below, as contained in Asso- 
ciated Press Washington advices of July 3: 

He said he felt with President Roosevelt that war was provoked by 
political leaders, and continued: 

“Now, if the leaders of these countries who are now inviting war could 
realize that so far as the bankers of the world are concerned the doors 
of their vaults are closed in the event that they bring about another 
catastrophe, they are less likely to bring about that catastrophe.’’ 
eh bill gn oe a maximum fine of $10,000 and imprisonment up 

ve years for extension of credit or ; imi i , 
dh Fein Reap: saad loans. Several similar bille have 
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This testimony was partly summarized as fol-’ 





July 13 1935 


House Ways and Means Committee to Limit Tax Bill to 
President Roosevelt’s Proposals—Secretary of the 
Treasury Morgenthau Says Any New Taxes Should 
oo to Reduce Borrowing and Lower Public 

ebt 

Representative Doughton, Chairman of the House Ways 
and Means Committee, announced on July 9 that the Com- 
mittee had unanimousl eed to limit tax hearings to the 
proposals outlined in President Roosevelt’s recent message 
calling for increased taxes on large incomes and inheritances 
and for graduated taxes on corporation earnings. His 
statement was interpreted to mean that any tax bill consid- 
ered at this session of Congress would be limited to levies on 
individual and corporation incomes, inheritances and gifts, 
and would not include the entire tax field. 

It was unofficially reported in Washington yesterday 
(July 12) that the President might agree to an adjournment 
of this session of Congress without approval of his new 
taxation program. One Presidential adviser told newspaper 
men that Congress might adjourn early in August, although 
he predicted that in this event it would be convened in the 
late Autumn to complete action on the tax bill. 

The House Committee began hearings on proposals for 
tax revision on July 8, when Secretary of the Treasury 
Morgenthau appeared as a witness. Mr. Morgenthau 
testified regarding 28 rate schedules which had been sub- 
mitted by the Treasury Department in response to a request 
by Representative Hill, Chairman of the Ways and Means 
Subcommittee on Taxation. Mr. Morgenthau estimated 
that the yield of these schedules would range from $118,- 
000,000 to $901,500,000 a year. He added that revenues 
from this source should be definitely earmarked for the pur- 
pose of reducing future borrowing and lowering the national 

ebt. 

The Secretary told the Committee that the worst of the 
depression is over and that the time has arrived to consider 
curtailment of borrowing and reduction of the public debt. 
He expressed the belief that the Administration tax plans 
would not hinder business revival. 

In a prepared statement read by Mr. Morgenthau to the 
Committee he referred to the safeguarding of the stabiliza- 
tion fund and silver seigniorage and declared that ‘‘it would 
be in the highest public interest to regard the proceeds of 
these taxes as occupying a third special drawer in the Treas- 
ury, available only to reduce our borrowings and later reduce 
the national debt.’’ The text of Mr. Morgenthau’s pre- 
pared statement is given below: 


[ am glad to respond to the request of your Chairman, Mr. Robert L. 
Doughton, that [ appear and discuss briefly, from the Treasury's point of 
view, the principles and policies for obtaining additional revenues which the 
President has outlined in his message to the Congress. 

The Chairman of your Subcommittee on Taxation, Mr. Samuel B. Hill, 
submitted to the Treasury a number of hypothetical rate-schedules and 
requested the Department to prepare for your Committee estimates of the 
probable amount of revenue that would be produced by each of these rate- 
schedules. The Treasury is very glad to furnish this statistical material 
for the use of your Committee and will be happy to supply any additional 
information which your Committee may desire for use in the discharge of 
its responsibility for the formulation of revenue legislation. 

In looking forward to balancing the budget and reducing the national. 
debt the primary interest of the freasury in the legislation which your Com- 
mittee is considering relates to the revenue which it may raise, although 
it is true that the full consequences of tax laws are not limited to the rev- 
enues they produce. It has to be recognized that taxation in any form has. 
many collateral effects throughout our whole economic and social life, and 
that, since taxes cannot be levied without these collateral results, and since 
they must be levied, there is a national duty to avoid tax laws which pro- 
duce undesirable social consequences and a like duty to correct evils pro- 
duced by existing tax legislation as they become apparent. I think it will 
be generally recognized that our tax legislation has too often neglected these 
considerations. 

The sources of taxation proposed by the President in his message to the 
Congress of June 19 1935 can be made to yield substantial additions to the 
receipts of the Federal Government. This is shown in our estimates of 
revenue based upon the schedules of rates submitted by your Subcommittee 
to the Treasury for calculation of probable yield. These proposed taxes 
rest on the principle of ability to pay. They are devised to draw on ac- 
cumulations of wealth and income which, for the most part, have been 
derived from nation-wide activities. In consequence, their enactment 
should constitute an important step forward in reshaping our tax structure 
along sounder and fairer lines. 

The Treasury's first concern is with the adequacy of the national rev- 
enue. There are times of emergency when the Treasuty must finance ex- 
Ppenditures in excess of income by borrowings which increase the public 
debt. But the national welfare demands that, when such an emergency 
has passed, sufficient income be raised both to meet current expenditures 
and to make substantial reductions in the debt. The time has come to 
move in this direction. It would, of course, be unwise to impose tax bur- 
dens which would retard recovery. But it would be equally unwise not to 
call on sources of revenue which would reduce our borrowings and later 
reduce the national debt without interfering with recovery, and it is my 
belief that the additional taxes which the President has now recommended 
fali within this latter class. 

Because of our common responsibility for safeguarding the national 
credit, we are all vitally concerned in the use which is to be made of the 
revenue that may be derived from the proposed taxes. As Secretary of the 
Treasury, it is my conviction that it would be perilous to regard any part 
of these new revenues as available for new types of expenditures or as. 
justifying any increase over our carefully budgeted plans for Federal out- 
lays. The course which I feel sure will appeal to alb of you as the only 
sound procedure is that the revenue derived from these new taxes shall be 
regarded as very definitely earmarked for reducing future borrowing and 
paying off the public debt. We should set aside the proceeds of these new 
taxes and safeguard them as carefully as was the stabilization fund. 

Some months ago, in discussing monetary matters, I spoke of the ncre- 
ment on gold resulting from revaluation as having been placed in a special 
drawer of the Treasury’s cash register, since it was being kept separate- 
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from other funds and was not to be used for ordinary expenditures. Silver 
seigniorage resulting from the Silver Purchase Act is being similarly handled. 
fn closing I should like to repeat that I think it would be in the highest 
public interest to regard the proceeds of these taxes as occupying a third 
special drawer inthe Treasury, available only to reiuce our borrowings and 
laterreduce the national debt. 


We also quote in part from a Washington dispatch of 
July 8 to the New York ‘‘Times”’ regarding other portions of 
Mr. Morgenthau’s testimony: 


The 28 proposed rate schedules were all suggested by Mr. Hill, with 
the Treasury asked to estimate the yields, Mr. Morgenthau explained. 
He made it clear that the Administration expected the Committee to solve 
the tax-rate problem and there would be no interference from the executive 
branch of the Government. There was no draft of a bill before the Com- 
mittee. Representative Woodruff of Michigan declared the Treasury 
should state its own position as to the rates. Mr. Morgenthau refused to 
concur. 

It quickly appeared that the Administration faced a hard fight in Com- 
mittee; that the minority would battle to the end and that the majority 
would not present the solid front the Administration leaders faintly hoped 
for. 

Representatives Treadway of Massachusetts, Knutson of Minnesota 
and Mr. Woodruff led a Republican onslaught to-day and Chairman 
Doughton and Representatives Vinson of Kentucky. Lewis of Maryland 
and Cooper of Tennessee did most of the talking for the Democrats. 

A charge was made from the Democratic side of the Committee that the 
Republicans were seeking to inject politics into the proceedings. They 
were playing both ends against the middle, it was asserted, wich one group 
urging a $1,000,000,000 tax-raising proposal and another urging the policy 
of let things stand as they are. 

When he had finished reading a statement he was asked by Representa- 
tive Jenkins of Ohio: 

Secretary Morgenthau told the committee that it would be unwise to 
impose tax burdens that would retard recovery, but it would also be unwise 
not to call on sources of revenue which would reduce borrowings as well as 
the public debt. 

He added that there was a “‘national duty” to avoid tax laws that would 
**produce undesirable social consequences.”’ 

“‘Why do you couple the phrases ‘reduce borrowing’ and ‘reduce the 
public debt,’ when it is obvious that the Government is running so far 
behind that the taxes you expect to get from these new proposed levies 
cannot be expected to fulfill both these conditions £’’ 

The reply was: 

“The use of this money will come when we strike a balance. We are 
planning that these revenues will be coming into the Treasury three or 
four years from now and by that time the emergency expenditures will be 
reduced and we will be able to use these revenues to reduce the public debt.” 

“Is it your opinion that the emergency is over?’’ asked Representative 
Crowther of New York. 

‘Yes, in my opinion the worst of the emergency is over.”’ 

““May 1 inquire what steps, if any, have been taken by the Government 
to reduce the deficit?’’ Representative Knutson inquired. 

‘“‘We have just finished the fiscal year with a deficit considerably below 
the President's estimate. In my opinion we have made progress,’’ Mr. 
Morgenthau announced. 


Mr. Vinson Sees Politics 


Representative Vinson remarked that it looked as though ‘politics’ 
was being interjected into the hearings. 

Mr. Knutson replied: 

**‘What we Republicans want to do is toget the Government off the 
merry-go-round and then proceed in a definite direction to help business.” 

“Like Mr. Hoover did,’’ remarked Representative Doughton. 

“I would like to know why the Treasury Department has failed to in- 
form the Committee how much new revenue should be provided for,’’ 
said Mr. Woodruff. 

“So far as I am concerned, that is a question to be decided by the Con- 
gress and not by me,’’ Mr. Morgenthau declared. ‘‘We are leaving that 
to the Committee and to Congress.”’ 

‘“‘We are preparing for revenues to come in for current and succeeding 
years,’’ Representative Hill remarked. ‘‘It will take some time for these 
taxes to begin coming in, anda in two or three or perhaps four years we can 
commence cutting down the public debt.”’ 

Mr. Knutson said what worried him most was tryign to decide whether 
the tax plan proposed py the President was for the purpose of ‘‘redistribut- 
ing wealth’’ or, as Mr. Morgenthau said, to reduce the public debt. He 
was inclined to view the proposal as one for the redistribution of wealth. 
He added that he was going to move to substitute new excise taxes to pro- 
vide some of the money needed. 


We also give below extracts from the various tables pre- 
pared by the Treasury, estimating the yields on some of the 
taxes which have been suggested. Only a few of the repre- 
sentative schedules prepared by the Treasury are included: 


BRACKET RATES ON INHERITANCES, AMOUNTS OF TAX AND 
EFFECTIVE RATES 


Table 1-A—Estimated Revenue $5.0 Millions 
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Table 4-B—Estimated Revenue $25.4 Millions 
Bracket Rate Taz * (|Percent. of Brack Rate Tar * |Percent. of 
(in thousands | (per (in Taz to In-|\(in thousands | (Per (in Taz to In- 
of dollars) cent)| dollars) |heritance*|| of doliars) Cent)| doliars) \heritiance* 
Up to 50iNotax} ...... aot. 750— 1,000; 30 232,200} 23.22 
50- 60 3 300 .50 1,000— 1,500} 33 397,200} 26.48 
60- 70 6 900 1.29 1,500— 2,000) 36 577,200} 28.86 
70- 80 9 1,800 2.25 2,000— 3,000) 39 967,200} 32.24 
80- 100} 12 4,200 4.20 3,000— 4,000) 42 {1,387,200} 24.68 
100—- 150) 15 11,700 7.80 ||4,000— 5,000) 45 /[1,837,200| 36.74 
150- 200} 18 20,700; 10.35 5,000- 6,000) 48 [|2,317,200) 38.62 
200—- 300; 21 41,700}; 13.90 6,000— 8,000; 51 (3,337,200) 41.72 
300—- 500) 24 89,700) 17.94 8,000—-10,000| 54 ([4,417,200| 44.17 
_500- 750! 27 | 157,200! 20.96 ver 10,0001 57 








* Computed on upper limit of brackets. 


INHERITANCE AND GIFT TAX AT SAME RATES AS PRESENT INCOME 
TAX—NO EXEMPTIONS 


Table 5—Estimated Revenue $489 Millions 








Amount of Amount Percentage Amount of Amount Percentage 
Inheritance of of Taz io Inheritance of of Taz to 
rif Taz Inheritance or Gift Tar Inheriiance 
(in Dollars) | (in Dollars) or Gift (in Dollars) | (in Dollars) or Gift 
10,000 700 7.00 500 ,000 265,500 53.10 
. 9,700 19.40 1,000,000 573,000 57.30 
100,000 32,000 32.00 5,000,000 3,093,000 61.86 
300 ,000 146,500 | 48.83 10,000,000 6,243,000 62.43 























PRESENT INCOME TAX RATES APPLIED TO COMBINED INHERITANCE 
OR GIFT AND STATUTORY NET INCOME, WITH DEDUCTIONS OF 
TAX PAID ON STATUTORY NET INCOME—NO EXEMPTIONS. 


Table 11—Estimated Revenue $678 Millions 

































































Bracket Rate Taz * (|Percent. of Bracket Rate Taz * \Percent. of 
(in thousands| (Per (in Taz to In-|\(in thousands| (per (in Taz to In- 
of dollars) Cent)| dollars) \|heritance*|| of doliars) cent)| doliars) \herttance * 
Upto 300iNo tax} -.-..-.- eine 3,000— 4,000) 40 950,500| 23.76 
300—- 500 4 8,000 1.60 +,000— 5,000} 50 /|1,450,500; 29.01 
500—- 750 7 25,500 3.40 5,000— 7,000; 60 [2,650,500| 37.86 
750— 1,000; 10 50,500 5.05 7,000—10,000| 70 [4,750,500) 47.51 
1,000— 2,000} 20 250,500} 12.53 Over 10,000} 75 
2,000— 3,000! 30 550,500) 18.35 
* Computed on upper limit of brackets. 
Table 4-A—Estimated Revenue $93.2 Millions 
Bracket Rate Taz * (|Percent. of Bracket Rate Taz * iPercent. of 
(in thousands | (Per (in Taz tw In-\\ (in thousands | (per (in Taz to In- 
of dollars) Cent)| dollars) |heritance*|| of doliars) cent)\| dollars) \hertiance * 
Up to SOINO CARL cece eas 750—- 1,000; 40 309,600) 30.96 
50— 60 4 400 .67 1,000- 1,500) 44 529,600| 35.31 
60—- 70 8 1,200 1.71 1,500— 2,000; 48 769,600| 38.48 
70- 80; 12 2,400 3.00 2,000—- 3,000} 52 ({1,289,600) 42.99 
80- 100) 16 5,600 5.60 3,000— 4,000} 56 /|1,849,.600| 46.24 
100—- 150; 20 15,600; 10.40 4,000— 5,000} 60 /|2,449,.600) 48.99 
150- 200) 24 27,600} 13.80 5,000— 6,000} 64 (3,089,600) 51.49 
200—- 300; 28 55,600} 18.53 6,000— 8,000; 68 /|4,449,600| 55.62 
300—- 500) 32 119,600; 23.92 8,000-10,000; 72 /|5,889,600) 58.90 
500- T750\ 36 209 ,600| 27 9A Over 10,000! 75 





























* Computed on upper limit of brackets. 














Amount of Amount of Percentage of Tar 
Inheritance or Gift Taz to Inheritance 
(in Dollars) (in Dollars) or Gift 

5,000 240 4.8 
10,000 700 7.0 
50,000 9,700 1° 4 
Individual with no 100,000 32,000 32.0 
statutory income 500,000 265,500 53.1 
1,000,000 573,000 57.3 
5,000,000 3,093,000 61.9 
10,000,000 6,243,000 62.4 
5,000 460 9.2 
10,000 1,050 10.5 
,000 11,160 22.3 
Individual with statutory 100,000 34,560 34.6 
net income of $5,000 500,000 268 ,310 53.7 
1,000,000 575,910 57.6 
5,000,000 3,095,910 61.9 
10,000,000 6,245,910 62.5 
5,000 590 11.8 
10,000 1,360 13.6 
50,000 12,520 25.0 
Individual! with statutory 100,000 36,900 36.9 
net income of $10,000 500,000 270,900 54.2 
1,000,000 578 ,600 57.9 
5,000,000 3,098 ,600 62.0 
10,000,000 6,248,600 62.5 
5,000 1,700 34.0 
10,000 3,400 34.0 
50,000 22,300 44.6 
Individual with statutory 100,000 50,300 50.3 
net income of $50,000 500,000 286,300 57.3 
1,000,000 594,800 59.5 
5,000,000 3,114,800 62.3 
10,000,000 6,264,800 62.6 
5,000 2,800 56.0 
10,000 5,600 56.0 
50,000 28 ,000 56.0 
Individual with statutory 100,000 ,500 56.5 
net income of $100,000 500 ,000 294,500 58.9 
1,000,000 604,000 60.4 
5,000,000 3,124,000 62.5 
10,000,000 6,274,000 62.7 
5,000 3,050 61.0 
10,000 6,100 61.0 
50,000 30,500 61.0 
Individual with statutory 100,000 61,000 61.0 
net income of $500, 500 ,000 307 ,500 61.5 
1,000,000 622,500 62.3 
5,000,000 3,142,500 62.9 
10,000,000 6,292,500 62.9 
5,000 3,150 63.0 
10,000 6,300 63.0 
50,000 31,500 63.0 
Individual with statutory 100,000 63,000 63.0 
net income of $1,000,000 500 ,000 315,000 63.0 
1,000,000 630,000 63.0 
5,000,000 3,150,000 63.0 
10,000,000 6,300,000 63.0 
5,000 3,150 63.0 
10,000 6,300 63.0 
50,000 31,500 63.0 
Individual with statutory 100,000 63,000 63.0 
net income of $5,000,000 500,000 315,000 63.0 
1,000,000 630,000 63.0 
,000 ,000 3,150,000 63.0 
1€ ,000 ,000 6,300,000 63.0 
5,000 3,150 63.0 
10,000 6,200 63.0 
50,000 31,500 63.0 
Individuai with statutory 100,000 63,000 63.0 
net income of $10,000,000 500 ,000 315,000 63.0 
1,000,000 630,000 63.0 
5,000,000 3,150,000 63.0 
10,000,000 6,300,000 63.0 





“~— 


SURTAXES ON INDIVIDUAL INCOMES EXCEEDING $1,000,000 


Table 15—Estimated Increase in Revenue $5.1 Millions 




















Combined Percentage 

Surtazr Bracket Normal and of Taz to 
(in Thousands Surtaz Surtaz Total Taz * Total Tazable 

of Dollars) (Per Cent) (Per Cent) (in Dollars) Income * 
1,000— 1,500 60 64 893,000 59.53 
1,500— 2,000 63 67 1,228,000 61.40 
2,000— 3,000 66 70 1,928 ,000 64.27 
3,000-— 5,000 70 74 3,408 ,000 68.16 
5,000—-10,000 75 79 7,358 ,000 73.58 
Over 10,000 80 R4 





* Computed on upper limit of brackets. 
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SURTAXES ON INDIVIDUAL INCOMES EXCEEDING $150,000 
Table 16—Estimated Increase in Revenue $22.1 Millions 
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Combined Percentage 
Surtaz Bracket Normai and of Taz to 
(in Thousands Surtar Surtar Total Taz * Total Tazabdle 
of Dotiars) (Per Cent) (Per Cent) (in Dollars) Income * 
150- 200 54 58 89,000 44.50 
200—- 250 56 60 119,000 47 .60 
250- 300 58 62 150,000 50.00 
300—- 350 60 64 182,000 52.00 
350- 400 62 66 215,000 53.75 
400—- 500 64 68 283,000 56 .60 
500—- 750 66 70 458 ,000 61.07 
750— 1,000 68 72 638 ,000 63.80 
1,000—- 2,000 70 74 1,378,000 68.90 
2,000- 3,000 72 76 2,138,000 71.27 
3,000— 4,000 74 78 2,918,000 72.95 
4,000—- 5,000 76 80 3,718,000 74.36 
5,000— 7,500 78 82 5,768,000 76.91 
Over 7,500 80 84 








* Computed on upper limits of brackets. 


GRADUATED TAX ON CORPORATION INCOMES 
Table 21—Estimated Increase in Revenue $66.9 Millions 

















Income Bracket Percentage of 
(In Thousands Rate Total Tar Taz to Totai 
of Dollars) (Per Cent) (in Dollars)* Tazable Income * 
Upto 2 10 200 10.00 
2- 5 11 530 10.60 
5- 15 12 1,730 11.53 
15~ 40 13 4,980 12.45 
40—- 100 14 13,380 13.38 
100— 300 15 43,380 14.46 
300— 1,000 16 155,380 15.54 
1 ,000—20 ,000 17 3,385,380 16.93 
Over 20,000 17% 





* Computed on upper limit of brackets. 
Table 23—Estimated Increase in Revenue $100.6 Millions 

















Income Bracket Percentage of 
(In Thousands Rate Total Taz Taz to Total 
of Dollars) (Per Cent) (in Dollars)* Tazrable Income * 
Upto 2 11 220 11.00 
2- 5 12 580 11.60 
5- 15 13 1,880 12.53 
15- 40 14 5,380 13.45 
40- 100 15 14,380 14.38 
100—- 300 16 46,380 15.46 
300— 1,000 17 165,380 16.54 
Over 1,000 17% 





* Computed on upper limit of brackets. 


M. L. Seidman, representing the New York Board of 
Trade, told the House Ways and Means Committee on 
July 9 that the organization favors increased taxation but 
only on condition that it be imposed solely for balancing the 
budget, that Government expenditures and borrowing be 
reduced, and that increased taxation be applied ‘“‘all along 
the line,”’ to all incomes and all estates, and not only to those 
in the highest brackets. Testimony on July 9 was sum- 
marized as follows in a dispatch of that date from Wash- 
ington to the New York ‘“‘Herald Tribune’’: 


A political storm broke around Mr. Seidman as he advanced the views 
of the New York organization. He had urged that the time had come to 
‘‘consider saving rather than spending,’’ had deplored conditions ‘‘where 
men on relief rolls refuse jobs because they are better off on relief,’’ and 
had asked for reassurances to business when Representative Daniel A. 
Reed, Republican, of New York, started to interrogate him. 

‘‘Does not the threats of inflation, of the $4,000,000,000 work-relief 
fund, of future devaluation of the dollar, of the Government going into the 
electric business, of the Government engaging in all types of business and 
of imports closing our mills frighten business?’’ he asked. 

Mr. Seidman answered in the affirmative, and Representative David J. 
Lewis, Democrat, of Maryland, interposed: ‘‘In other words, adopt the 
Republican party platform.’’ Members of the Committee then proceeded 
to take over the hearing with Representative John D. Dingell, Democrat, 
of Michigan, claiming that business was “‘deliberately’’ working against the 
Administration and with practically all of the other members joining in 
with comment varying according to their political beliefs. 

A graphic picture of the added taxation on large corporations resulting 
from subscitution of the present flat corporation income rate of 1334 % 
for a graduated scale running from 10 to 17% was painted by R. V. Fletcher, 
counsel to the Association of American Railways, which includes the bulk 
of the roads having revenue of a $1,000,000 a year and better. He urged 
that the railroads be exempt from the graduation since the Government in 
other ways has been working for 15 years to consolidate small carriers into 
larger corporations. 

Mr. Fletcher presented the following tabulation showing income tax 
payments during 1934 by ten leading railroads, compared with levies under 
the proposed schedule: 




















Estimated Federal 
Federal Income Tar Taz at 
Road— Accrued 1934 Proposed Rates 
wn $4,425,000 $5,832,000 
es eased 2,725,000 3,369,000 
tt Sit... cctnbshatiaancsonoen 2,666,352 3,297,000 
CS eS 967,315 1,196,000 
Union Pacifie............ ee 902,681 1,116,000 
Delaware Lackawanna & Western._.____- 415,142 513,000 
Pittsburgh & Lake Erie................- 375,241 464,000 
EE an bein ee mah akon ob ees 332,898 412,000 
Duluth Missabe & Northern. .........--- 196,980 244,000 
Detroit Toledo & Ironton. _....._-..- _- 191,258 236,000 





The Chamber of Commerce of the United States on July 11 
announced a Nation-wide campaign against the President’s 
tax program, and sent to 1,500 member organizations a report 
of its Finance Committee denouncing the tax proposals as 
‘destructive and confiscatory.’’ 
from that statement, as given in a Washington dispatch of 
July 11 to the “Times”: 


We quote below in part 


The report of the Commerce Chamber's finance committee declared that 
‘the urgent need at the present time is not more taxes on income but more 
income to tax.”’ 
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**More income means more purchasing power for consumers and more reve- 
nue for the government,’ it continued. “Efforts to obtain restoration of 
the income that our people have enjoyed in past years are directly affected 
by the tax policies of the government. 

‘In view of the shrunken income, the losses yet to be recouped, and the 
present methods of imposing taxes, the rates and effects of general tax poli- 
cies now in force already bear too heavily upon the types of personal and 
corporate enterprise that must be depended upon to produce recovery.” 

The position of the committee was that the Roosevelt tax proposals were 
destructive in that they were based on the idea that ‘“‘large enterprises, es- 
tates and incomes should be taxed heavily merely because of size, without 
sufficient attention to utility or economic value of aggregations of capital.’ 


George B. Chandler, representing the Ohio Chamber of 
Commerce, appeared before the House Ways and Means 
Committee yesterday (July 12) and said that the President’s 
tax plan would bring redistribution of poverty rather than 
wealth. He also charged that radical influences are at work 
to destroy our present form of Government, and declared that 
some of the President’s advisers are seeking to destroy private 
property. 

_————— 

House Committee Approves Resolution for Mixed 
Commission to Study Desirability of Railroad 
Retirement Legislation—Jesse Jones Says Pending 
Senate Inquiry Need Not Postpone Railroad 
Reorganizations 


The House Inter-State and Foreign Commerce Committee 
on July 10 approved a resolution by Detheieatetive Rayburn, 
of Texas, calling for the appointment of a commission of 
House and Senate members and three Representatives se- 
lected by President Roosevelt to investigate the desirability 
of further retirement and annuity legislation applicable to 
the railroads. The inquiry was suggested by President 
Roosevelt after the Supreme Court decision invalidating the 
Railroad Retirement Act. It was concluded that any at- 
tempt to amend the invalidated measure to make it conform 
to the court decision was impracticable at this session of 
Congress. 

Jesse Jones, Chairman of the Reconstruction Fianance 
Corp., said on July 8 that the Senate Inter-State Commerce 
Committee’s proposed investigation intorelationships between 
railroads and financial groups should have no effect upon 
railroads adopting projected reorganization plans. He added 
at a press conference that there is no necessity for railroads 
to postpone their plans pending any legislation which might 
result from the inquiry. A Washington dispatch of July 8 
to the New York ‘Journal of Commerce’’ reported the press 
conference in part as follows: 


The Senate committee has not asked the corporation for data on railroad 
financing, he said, but if it does the information will be given ‘‘and also 
opinions, if wanted.”” .. . 

Discussing railroad reorganizations in response to a question as to whether 
the Senatorial investigation might delay adoption of plans, Jones said: 

Any a adopted now ought to take into account all mistakes 
and bad judgment in the past. We know most of them and if plans take 
them into consideration, I do not see why it cannot be done by plan as well 
as by legislation. Everybody is in agreement as to priaciples that ought to 
control reorganization. 

He said every plan in which the R. F. C. participates must specify that 
reorganization expenses, both as to fees of lawyers and committees, shall 
be ‘‘reasonable.”’ 

Asked whether the corporation would object to groups hitherto in control 
of roads which are in difficulties continuing in control, he said there was 
none so long as each class of security holder is represented on the new 
boards. The specification should be written so as to protect security hold- 


ers and investors, he said. 
eR 


Bankruptcy Act Held Constitutional by Federal Judge 
in St. Louis 


The constitutionality of the amended Bankruptcy Act was 
sustained July 2 in a decision by United States District 
Judge C. B. Davis of St. Louis, who denied a motion filed 
by Porter Wiegand, President of Standard Stamping Co., 
who sought to set aside a reorganization plan for his com- 
pany which was recently approved by the court. Mr. Wie- 
gand claimed that Section 77-B of the Bankruptcv Act was 
inconsistent with the Constitution because the latter did 
not give Congress power to enact such legislation and be- 
cause the section deprives one of property without due 
process of law. United Press advices, July 2, from St. Louis 
gave the following additional details of the case: 

Attack on the constitutionality of Section 77-B was the first to be made 
in a St. Louis Federal Court. The section gives debtor corporations oppor- 
tunity to reorganize. 

Judge Davis handed down a memorandum which said: 

“The Court finds that Section 77-B of the Bankruptcy Act as amended deals 
with the subject of bankruptcy over which Congress is given legislative power 
by the Constitution of the United States, and that Section 77-B does not deprive 
creditors of their property without due process of law in violation of any of the 
provisions of the Constitution.” 

—_____<g—_—__—__—_ 

Conflicting Opinions on Validity of New York Mortgage 
Act Given by Two State Supreme Court Justices— 
Question of Deprivation of Property Rights at 
Stake 

Different opinions regarding the constitutionality of the 
law creating the Mortgage Commission of the State of New 
York were recorded July 3 in rulings handed down by two 
justices of the State Supreme Court. Justice William F. 
Bleakley of White Plains said that the law is constitutional. 
Justice Leander B. Faber of Mineola, on the same day, gave 
a decision temporarily restraining the State Mortgage Com- 
mission from taking possession or control of bonds or under- 
lying securities deposited in the Nassau County Trust Co., 
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depositary, against issues guaranteed by the Nassau-Suffolk 
Bond & Mortgage Guarantee Co. In his opinion Justice 
Faber revealed that he doubted the constitutionality of 
the law. 

These two decisions were summarized, in part, as follows, 
in the New York “Herald Tribune” of July 4: 


Justice Faber wrote that the validity of the argument by the plaintiff 
that the mortgage commission law, in so far as it empowers the commission 
to take over the equity, is unconstitutional in that it deprives the guarantee 
company of property without due process of law, is at least in doubt under 
court ruling. 

The justice wrote: 

“Counsel for the mortgage commission suggests that while it is possible 
that those who drew the Mortgage Commission Act were not aware of the 
difference in the manner or method whereby the Superintendent of Banks 
and the Superintendent of Insurance have possession of assets, but argues 
that there is at most ‘a slight omission of almost no consequence in the 
language’ or ‘at best a clerical omission in statutory draftsmanship’ to 
give weight to which will ‘so strain the language of the statute as to funda- 
mentally defeat the purpose of the Legislature.’ 

“IT cannot say that this argument appeals strongly to me. The intention 
of the Legislature may have been, as counsel contends, to include within 
the scope of the Act any and all guaranty companies, but that would have 
to be assumed so that it might operate by its own force so as to confer 
power and jurisdiction explicitly granted. The need for precision in the 
terms used was clearly of more importance than might be in some statutes 
of ordinary or commonplace scope. The assumed or argued intention, not 
effectuated by the language used, is not to be imported to the Act by 
the court.”’ 

Justice Bleakley refused petition of a certificate holder to enjoin the 
State body from assuming control of a $223,000 mortgage of the West- 
chester Title & Trust Co. on an apartment house. Had an adverse decision 
been handed down the commission’s powers with regard to more than 
$800,000,000 of certificated mortgage issues, which it recently took over 
from the New York State Insurance Department, would have been seriously 
questioned. 

After reviewing the events leading up to the creation of the commission, 
Justice Bleakley refuted virtually all of the grounds on which the petition- 
ers held that the law was unconstitutional on several points. The court 
upheld the commission’s sundry powers, under which it is now reorganiz- 
ing the certificate issues of the mortgage guarantee companies which are 
in rehabilitation or liquidation. 


Seen Deprived of No Rights 

“The taking ovér of the mortgages and the servicing of them deprived 
the certificate holder of no property rights,’’ Justice Bleakley’s decision 
pointed out. “The functions sought to be exercised which the petitioner 
seeks to restrain do not constitute a taking of the certificate holder’s 
property for a public use. 

“The mortgage remains intact. It will be serviced during its adminis- 
tration. The owner is deprived of nothing that he had before and the 
public is benefited only indirectly. There is no impairment of contract. 
The company has been dissolved by an order of the Supreme Court. It is 
now in liquidation. It cannot service the property.’’ 


- — 
> 





Co-ordinator Eastman Names 18 Railroads, with Finan- 
cial Associates, for Senate Committee Study— 
Nine of Roads Designated Now in Bankruptcy 


Eighteen railroads, nine of them in bankruptcy or receiv- 
ership, considered fairly typical of the railroad situation 
as a whole and the financial interests which have been asso- 
ciated with them are recommended for investigation by the 
special Senate Interstate Commerce Committee in a letter 
sent to Chairman Wheeler, July 5, by Joseph B. Eastman, 
Co-ordinator of Transportation. J. P. Morgan & Co., Kuhn, 
Loeb & Co., and several other banking concerns are listed 
by Mr. Eastman. The letter was prompted by a Senate reso- 
lution authorizing the committee to make a thorough investi- 
gation of the financing, reorganizations, mergers, acquisi- 
tions and dispositions, insolvency and credit of railroads, 
holding companies and subsidiaries. 

A copy of the letter from the Co-ordinator to Senator 
Wheeler, Chairman of the Committee on Interstate Com- 
merce, follows: 


S. Res. 71 authorizes and directs your committee to make a “thorough 
and complete investigation of the financing, reorganizations, mergers, 
acquisitions and dispositions, insolvency, credit and securities operations 
and activities, financial policies, intercorporate relationships in respect 
of inter-State railroads, railroad holding companies, railroad affiliates 
and subsidiaries—any corporation or person which is or has been affiliated 
with any of the foregoing banking, legal, engineering, accounting and 
other professional corporations, persons, or groups occupying a fiduciary 
or contractual position or relation with any of the foregoing, and any 
member of the family of any such person, and any officer, agent, or 
director of any such corporation or group.’’ 

It is provided that the “‘member of the Interstate Commerce Comenis- 
sion, heretofore designated by the President as Federal Co-ordinator of 
Transportation under the Emergency Railroad Transportation Act, 1933”’’ 
shall ‘‘select the railroads to be included in the investigation.”’ Being that 
member of the Commission, the duty of selection devolves upon me. 

In the performance of this unsought task, I have been guided by definite 
considerations, which may be stated as follows: 

1. It is manifestly impossible for your committee to make a “thorough 
and complete investigation’? of the character described in the Resolution 
of all the “‘inter-State railroads, railroad holding companies, railroad 
affiliates and subsidiaries.” 

2. The ground to be covered ought to be fairly typical of the railroad 
situation as a whole. The object of the investigation, I take it, is not 
merely to exploit certain possibly malodorous or questionable transactions, 
but to appraise general railroad conditions with especial reference to the 
conduct of financial matters and the part which financial influence plays 
in railroad management, purposes and policies, all with a view to correct- 
ing any conditions, either by legislation or otherwise, which may be found 
to be in need of correction. In other words, the investigation will have 
the wholesome object of bringing representative conditions to light and 
showing those who use or invest in the railroads either that these con- 
ditions need cause no apprehensions on their part or that there are 
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various steps which can and should be taken to remove reasonable ground 
for apprehensions. 

3. At the public hearings before your committee prior to the adoption 
of the Resolution, the affairs of certain railroads were discussed and 
various alleged transactions in connection therewith were criticized sharply. 
These preliminary hearings were not in the nature of an investigation, and 
it was impracticable at the time to try out the issues which had thus 
been raised. As a matter of fairness, therefore, the railroads whose affairs 
were so discussed ought to be included within the scope of the investiga- 
tion which is now to be had, in order that these issues may be followed 
to a conclusion. 

4. If fairly typical conditions are to be considered, it is desirable that 
the railroads to be selected should not all be located in one part of the 
country but should be representative of the three sections, East, West and 
South, which are commonly recognized in railroad affairs. 

5. Inasmuch as the financial affairs of the railroads and their rela- 
tions with financial interests are apparently, from the terms of the Resolu- 
tion and the discussions which preceded its adoption, to play an important 
part in the investigation, it is desirable, if fairly typical conditions are 
to be considered, that the railroads selected should be representative of the 
financial interests which have been most closely associated with the rail- 
roads. The two leading interests to be considered in this connection are 
J. P. Morgan & Co., and Kuhn, Loeb & Co., and affiliated financial institu- 
tions. There are others, such as Speyer & Co., J. & W. Seligman & Oo., 
Hayden, Stone & Co., and Dillon, Read & Co., which have played lesser 
parts. 

6. While it seems desirable, in view of the emphasis in the Resolution 
upon financial matters, including reorganizations, that railroads which 
are in receivership or bankruptcy or in imminent danger thereof should 
have an important place in the investigation, it should by no means be 
confined to such railroads, if it is to be fairly typical of general conditions. 

7. Similar reasoning leads to the conclusion that while larger roade 
should mainly be selected, some smaller roads should also be included in 
the list. 

In making the selection which the Resolution requires me to make, the 
above are the considerations by which I have been guided. It will be 
evident, therefore, that the fact that any particular railroad has been 
included in the list is not to be taken, and cannot be taken, as evidence 
that it is an undesirable citizen in the railroad world, or even that I 
believe it so to be. The same thing may be said of the financial interests 
which have been associated with these railroads in the past. My duty, 
as I see it, is not to pass judgment, or even to suggest the course of the 
investigation, but merely to select subjects for inquiry, and the reasons 
for selection are those given above and none other. 

If it should prove that I have staked out more ground than can well be 
covered, your committee will, of course, be guided by practical necessities 
in ite inquiry. I should make it clear, however, that as I interpret my 
duty under the Resolution, I am not precluded by the action in accordance 
therewith which I am now taking from further action at a later time, if 
it should deem desirable and appropriate. As the investigation goes on, 
need may be shown, in order to pursue certain lines of inquiry to a con- 
clusion, for selecting other roads in addition to those now selected. I 
reserve the opportunity for such selection, if such need develops. 

The railroads now selected are the following: 


Western Region 


St. Louis-San Francisco Railway (J. N. Kurn and John G. Lonsdale, 
trustees), including all railroads owned, operated, leased or controlled by 
that company, directly or indirectly, or under the same trustees. 

Chicago Rock Island & Pacific Railway Co (Frank 0. Lowden, James 
E. Gorman, Joseph B. Fleming, trustees), including all railroads owned, 
operated, leased or controlled by that company, directly or indirectly, or 
under the same trustees. 

Missouri Pacific RR. (L. W. Baldwin and Guy A. Thompson, trustees), 
including all railroads owned, operated, leased or controlled by that com- 
pany, directly or indirectly, or under the same trustees. 

Chicago & North Western Railway Co., including all railroads owned, 
operated, leased or controlled by that company, directly or indirectly. 

Chicago Milwaukee St. Paul & Pacific RR., including all railroads 
owned, operated, leased or controlled by that company, directly or 
indirectly. 

Kansas City Southern Railway Co., including all railroads owned, oper- 
ated, leased or controlled by that company, directly or indirectly. 

Comment—tThe affairs of the Frisco, the Rock Island, and the Missouri 
Pacific were all discussed at the hearings preliminary to the adoption of 
the Resolution. All three are in bankruptcy. J. P. Morgan & Co. has 
been associated with the financial affairs of the Missouri Pacific, and 
various other financial concerns with the financial affairs of the Frisco and 
the Rock Island. Financial reorganizations of the Milwaukee and the 
North Western are said to be under consideration. [Petitions filed by 
both roads on June 29 and June 28, respectively, see ‘‘Chronicle,’’ July 6, 
page 109.] Kuhn, Loeb & Co. has been associated with the financial 
affairs of both of these railroads, and with those of the Kansas City 
Southern. The latter is a comparatively small railroad. 


Eastern Region 


Chesapeake & Ohio Railway Co., including all railroads owned, operated, 
leased or controlled by that company, directly or indirectly. 

Erie RR., including all railroads owned, operated, leased or controlled by 
that company, directly or indirectly. 

New York Chicago & St. Louis RR., including all railroads owned, 
operated, leased or controlled by that company, directly or indirectly., 

Pere Marquette Railway Co., including all railroads owned, operated, 
leased or controlled by that company, directly or indirectly. 

Chicago & Eastern Illinois Railway Co. (Charles M. Thomson, trustee), 
including all railroads owned, operated, leased or controlled by that 
company, directly or indirectly, or under the same trustee. 

Pennsylvania RR., including all railroads owned, operated, leased or 
controlled by that company, directly or indirectly. 

Wabash Railway Co. (Norman B. Pitcairn and Frank C. Nicodemus Jr., 
receivers), including all railroads owned, operated, leased or controlled by 
that company, directly or indirectly, or under the same receivers. 

Delaware & Hudson RR. Corp., including all railroads owned, operated, 
leased or controlled by that company, directly or indirectly. 

Comment—The Chesapeake & Ohio, Erie, Nickel Plate, Pere Marquette, 
and the Chicago & Eastern Illinois all belong to the Van Sweringen group 
of railroads, along with the Missouri Pacific System, and J .P. Morgan & 
Co. and affiliated financial institutions have been associated with their 
financial affairs. This group of railroads was discussed at the hearings 
prior to the adoption of the Resolution. Kuhn, Loeb & Co. has been 
associated with the financial affairs of the Pennsylvania, which, in view 
of the size of the Van Sweringen group, is appropriate of selection in this 
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region as representative of rival financial interests. The Wabash is 
named by reason of the large stock interest of the Pennsylvania, coupled 
with the fact that the Wabash is in receivership and might not technically 
be regarded as now under Pennsylvania control. The Delaware & Hudson 
is a comparatively small railroad, with whose financial affairs Kuhn, 
Loeb & Co. has been associated, and which has certain links with the 
Kansas City Southern in western territory. 
Southern Region 

Southern Railway Co., including all railroads owned, operated, leased 
or controlled by that company, directly or indirectly. 

Illinois Central RR., including all railroads owned, leased, operated or 
controlled by that company, directly or indirectly. 

Central of Georgia Railway Co. (H. D. Pollard, receiver), including all 
railroads owned, leased, operated or controlled by that company, directly 
or indirectly, or under the same receiver. 

Florida East Coust Railway Co. (W. R. 
receivers), including all railroads owned, 


Kenan Jr. and 8. M. Loftin, 
leased, operated or controlled 


by that company, directly or indirectly, or under the same receivers. 


Comment—J. P. Morgan & Co. has been associated with the financial 
affairs of the Southern; Jobn, Loeb & Co. with those of the Illinois 
Central. The Central of Georgia is named by reason of the majority stock 
interest of the Illinois Central, coupled with the fact that the Central 
of Georgia is now in receivership. The Florida East Coast is a compara- 
tively small railroad, now in receivership. 

— --——He- ---. -— 


Standardization of Fraternal Insurance Policies Urged 
in New York State—Insurance Department Advo- 
cates Adoption of “‘Closed Contract” by Fraternal 
Organizations 

Louis H. Pink, New York State Superintendent of Insur- 
ance, on June 28 made public a report by Charles C. Dubuar, 
principal actuary of the Albany office of the State Insurance 
Department, in which he discussed proposed reforms in 
insurance certificates issued by fraternal insurance societies. 
The last State Legislature passed a law providing that after 
Jan. 1 1936 no certificate of insurance may be issued by 
fraternal insurance societies in New York State unless its 
terms and provisions have been approved by the Depart- 
ment. Mr. Pink asserted that surveys have shown that 
more exact stipulations are needed in fraternal policies for 
the protection of their members, but added that the Depart- 
ment does not intend to go to extremes. 

The Superintendent pointed out that at present fraternal 
societies use what is known as the ‘‘open contract’”’ as com- 
pared with the ‘‘closed contract” or exact statement of facts 
required of the mutual and commercial life insurance com- 
panies. The ‘‘open contract” leaves the insured member 
subject to changes in by-laws regarding rates and extent of 
benefits, although these changes may be made after his 
policy is issued. 

A press release by the Insurance Department on June 28 
outlined the leading features of Mr. Dubuar’s reecommenda- 
tions as follows: 

Superintendent Pink believes that this arrangement is entirely too loose, 
and that the Department should require that at least the essentials of the 
insurance contract be incorporated in the policy. He pointed out that the 
great improvement in recent years in the financial condition of fraternal 
societies would justify a more specific and uniform contract with their 
members, who now are in the pos:tion of buying insurance more or less 
blindly without knowing exactly what they are getting in the way of pro- 
tection. On the other hand, the Superintendent has no desire to impose 
harsh or unreasonable restrictions on the societies. He believes that the 
fraternals will co-operate in this endeavor and that a more definite policy 
will react to the benefit of the fraternal organizations. In some States, 
notably Missouri, they have objected strongly to supervision of their 
policy forms on the grounds that the ‘‘open contract’’ provided financial 
strength and security of assets not afforded by a ‘‘closed’’ document. 

In his report, Mr. Dubuar first pictures the improvement in actuarial 
soundness of the fraternal societies in the following table of the growth of 
their assets as compared with the insurance in force for all societies in the 
United States and Canada: 

Total Admitted 
Assels 

(nearest million) 

$ 1,007,000 ,000 

553 ,000 ,000 


Total Insurance 
in Force 
(nearest million) 
$6 ,683 ,000 ,000 
9,121,000,000 
10,199,000 ,000 221,000 ,000 
7,044,000 ,000 55,000 ,000 


It is interesting to note that while the total insurance in force in 1933 is 
actually less than the figure for 1903, the assets meanwhile have multiplied 
approximately twenty-fold. This fact is explained by the gradual re- 
placement of the older type of fraternal protection, issuéd at inadequate 
rates and with little consideration given to reserves, by more modern 
types of contracts with the premiums and reserves scientifically related 
to the benefits granted. The fact is that, while retaining their own peculiar 
characteristics, fraternal societies are becoming more and more mutual 
life insurance companies. From this, the report concludes, there is no 
question of the desirability of a more standard form of contract between 
the society and its membership for the better protection and assurance 
of the latter. 


Year 
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New York State Court Annuls Accounting Order of 
the Public Service Commission as Usurpation of 
Authority 


The Supreme Court of New York, Appellate Division, 
Third Department, in a decision handed down on June 27, 
unanimously annulled and remanded to the Public Service 
Commission its orders attempting to prescribe uniform sys- 
tems of accounts for electric, gas and water utilities. The 
opinion sustains the contention of the utilities that manage- 
ment of a public utility enterprise privately owned may not 
be usurped under the form of regulating accounting pro- 
cedure. It states: 

The Legislature granted to the Commission power to prescribe uniform 
methods of keeping accounts, records and books. The statute does not 
authorize the Commission to prescribe uniform methods of management 
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of the business of privately-owned corporations. The uniformity that may 
be enforced is not as to what shall be done or how it shall be done, but as 
to book entries in respect to whatever is done. 


The decision is of far-reaching importance, not only to 
utilities in New York State, but to the entire utility indus- 
try, since the principles at stake may affect all transporta- 
tion, communication and water, as well as light and power 
service. It covers points which are or will be at issue in 
the case of similar orders by other State commissions and 
by Federal regulatory bodies. It is the first judicial pro- 
nouncement on principles which are now strongly advocated 
by a small but, under present conditions, influential group 
who would make regulation of accounting methods the prime 
instrument for securing to governmental authority a degree 
of control over utility management heretofore unprecedented 
and which the Court holds in this case to be unlawful. 

The orders of the Public Service Commission which the 
decision annulled were issued in November 1933, with 
amendatory orders issued in June 1934, and have been the 
subject ever since of protest and litigation by practically all 
utility interests operating in New York State. 

The Court found that the Commission erred in at least 
four points of fundamental importance: 


1. The system of accounts which the Commission attempted to prescribe 
would require all corporations to record on their books as the book value 
of their property the cost of such property not to the accounting corpo- 
ration, but to the first owner to devote the property to the public service. 
This cost is defined as “original cost.’”’ If the actual cost or value of 
the property is in excess of such ‘“‘original cost,’’ the system would require 
such excess to be “‘written off over such period and in such manner as the 
Commission may by order prescribe.’’ 

The requirement, according to the testimony of a distinguished inde- 
pendent accountant on record in the case, would have established an 
accounting procedure entirely without precedent or sound accounting 
authority. It would have meant, for example, that if a public utility 
corporation had constructed a plant in 1910, in a period of relatively 
low construction costs, and had sold it in 1920 to another public utility 
corporation for a price fair and reasonable under conditions then existing 
but materially in excess of the cost to the original owner, the purchasing 
corporation would now be compelled to change its books so as to record 
suai property not at the actual cost to it but at the cost to the predecessor 
owner, and to set up the excess of actual over ‘“‘original’’ cost in an 
account from which it must be “written off” at the pleasure of the Com- 
mission. The Court held that this requirement exceeded the power of the 
Commission and would be confiscatory. 

2. The system of accounts would require all corporations to adopt the 
‘straight-line’ method of accounting for depreciation under certain rules 
and regulations prescribed in careful detail. The opinion of the Court 
states that ‘‘the ‘straight-line’ method of computing depreciation has been 
disapproved by the Supreme Court of the United States,’’ citing McCardle 
et al., vs. Indianapolis Water Co., 272 U. S. 400, 416; and Consolidated 
Gas Co. of New York vs. Newton et al., 267 Fed. 231, 265. The Court 
held further that ‘“‘the Legislature has not granted the Commission power 
to fix the method of setting up depreciation reserves. The order in this 
regard is ultra vires.’’ 

3. The system of accounts would require all expenses in connection with 
the issuance and sale of capital stock, such as taxes, printing, legal and 
underwriting services, &c., to be charged to an account listed on the 
balance sheet as a ‘‘deferred debit’? and not, as has previously been the 
universal practice in all accounting systems prescribed by governmental] 
authority, to a fixed capital, i.e, a permanent investment account. The 
Court found that such expenditures represent elements of value which are 
clearly entitled to be considered as part of the permanent investment on 
which a fair return must be computed, and that the Commission’s require- 
ment would, therefore, be confiscatory. 

4. The amendments to the uniform system of accounte which the Com- 
mission’s orders of June 1934 attempted to prescribe would require ‘‘Regu- 
latory Commission Expenses,’”’ i.e., all expenses incurred by the accounting 
corporation ‘“‘in connection with formal cases before Federal or State 
regulatory commissions or other regulatory bodies, or cases in which such a 
body is a party’ to be charged to a special suspense account from which 
such expenses might be distributed to other accounts, whether operating or 
capital, only if, as, and when the Commission should so order. This 
requirement the Court’s opinion characterizes as “‘an unwarranted assump- 
tion of authority.’”’ Furthermore, the opinion states, “if the legislature 
had granted such power, a serious question as to its constitutionality would 
arise, as these expenses should not be paid from a capital account.”’ 


oe 


Attorney General Cummings Defends Administration 
Proposal for Resolution to Bar Suits Against 
Government Because of Gold-Clause Abrogation— 
House Committee Approves Measure 


Attorney General Cummings this week appeared before 
the House and Senate Banking Committees to defend the 
legality of President Roosevelt’s proposal for legislation to 
outlaw further suits against the Government arising out of 
the abrogation of the gold clause in contracts. Testifying 
before the House group on July 10, the Attorney General 
said that unless such a resolution was passed ‘‘an interna- 
tional agreement to establish a gold standard would be almost 
impossible,’’ and added that a free gold market would alJso 
be almost impossible, although he did not indicate that the 
Administration is currently making any attempt to restore 
the international gold standard. 

We quote regarding his testimony from Associated Press 
Washington advices of July 10: 


Testifying as the committee opencd hearings on a resolution to bar 
gold-clause suits, Mr. Cummings said that $10,136,.570,340 in gol 1-clause 
government securities were outstanding, and that the government faced 
a potential loss of $7,000,000,000 if gold-clause suits were permitted and 
damages were shown. 

Contending that the resolution was just and would end uncertainties, 
he told the committee that ‘‘there can be no doubt.”’ of its constitutionality. 

In response to questions, he said that under the resolution foreigners 
could not sue on the gold clause in this country’s courts and, if they took 
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a case to the International Court at The Hague, he had ‘‘no doubt as to 
the result."’ 

lhe Panama bond question was injected, but the Attorney General said 
that it was ‘“‘not at point because it was a treaty arrangement’’ now under 
negotiation. 

Replying to Representative Hollister, Republican, of Ohio, who had 
spoken several times of ‘‘repudiation,’’ Mr. Cummings said: 

“I don’t feel repudiation is the proper word for action of the government 
in excercising a solemn right.”’ 


United Press Washington advices of July 11 described the 
yi before the Senate Banking Committee on that date 
as follows: 


Senators Carter Glass (D., Va.),William G. McAdoo (D.Cal.), Thomas 
P. Gore (D., Okla.) and Robert Bulkley (D. Ohio) openly condemned what 
they described as an effort to have the Congress pass laws enabling the 
government to “‘break faith’’ with its citizens. 

“Nothing ever has been proposed,’’ Senator Glass said, ‘‘more calcu- 
lated to impair if not destroy the credit of the United States.”’ 

Mr. Cummings argued the proposed ‘‘gold clause’’ legislation was a 
“legitimate, inevitable outcome’’ of the President's monetary program. 

“The government embarked on a definite policy in which the financial 
structure of the country was changed,’’ Mr. Cummings said. 

“In my opinion, that policy saved this country from complete chaos. 
Having committed ourselves to it, then this is a legitimate, inevitable 
outcome of it.’ 

“I was one of those who supported the dollar devaluation policy,’’ Sena- 
tor Bulkley said,‘‘but I don’t regard this as an essential part of it at all.’’ 

Mr. Cummings said the proposed measure ‘‘grows out of a situation in 
which the courts have held that no one has suffered any damage up to 
date, at least.”’ 

When the holder of a government clause bond sought to collect the 
former gold value—equal to $1.69 in present currency for each $1 face 
value—the Supreme Court held that the government illegally had broken 
its contract, but refused to grant damages on the ground that the bond- 
holder had not suffered. 

The administration now seeks to forbid all such suits as a safeguard 
against possibility that damages might later be shown. 

Senator Gore said he would seek an amendment permitting courts to 
hear and determine cases in which claimants could show actual losses. 

Mr. Cummings said he would ‘‘certainly oppose’’ such a proposal. 


The House Banking Committee yesterday (July 12) 
approved the Administration bill to prohibit suits against 
the Government to collect alleged damages say So of 
devaluation of the dollar. Meanwhile the Senate Banking 
Committee was discussing inflation possibilities inherent in 
this legislation. Treasury experts denied before the Com- 
mittee that such a possibility existed. The testimony was 
described in part as follows in Associated Press Washington 
advices of July 12: 


Senator McAdoo, Democrat, of California, a former Secretary of the 
Treasury, raised the question when John G. Harlan, Assistant General 
Counsel of the Treasury, said there were about $10.000,000,000 of out- 
standing gold clause obligations affected by a resolution provision which 
would allow holders of such obligations to exchange them for cash. 

Mr. McAdoo suggested the effect was to permit the issuance of $10,000,- 
000,000 of Treasury notes or ‘‘printing press money."’ 

Mr. Harlan contended that the resolution did not authorize the issuance 
of any new currency. He said the Treasury would obtain the money by 
the issuance of new bonds, as it has obtained refunding money in the past. 

Senator Maloney, Democrat, of Connecticut, suggested, however, that 
cancellation of the right to sue for damages might create a ‘‘buyers’ strike’”’ 
in which it would be impossible to float new bonds. 

The Treasury expert contended also that in all probability only a small 
part of the outstanding $10,000,000,000 would be presented for cash. 

Persisting in his questioning, Senator McAdoo asked, however, what 
would happen if all $10,000,000,000 were presented and the Government 
could not obtain the money through the bond market. 

‘‘Both assumptions are unreal,’’ J. G. Laylin another Treasury counsel 
interjected. 

“It’s conceivable,’"”’ Mr. McAdoo insisted, ‘‘that so many would be 
turned in that the bond market couldn’t absorb the new issues.”’ 

‘‘Then just pass another act repudiating this promise,’’ Senator Adams, 
Democrat, of Colorado, suggested sarcastically. 

Mr. Laylin replied it was ‘“‘inconceivable”’ all the bonds would be turned 
in because they are now selling above par, and carry higher interest than 
new bond issues. 


- — 
——_- 


Patrick J. Hurley Charges New Deal Seeks to Under- 
mine Constitution—Ex-Secretary of War Declares 
Administration Is Using “‘Subterfuge”’ 


The Administration forces are seeking to change the 
Constitution by subterfuge, Patrick J. Hurley, former 
Secretary of War, charged in two speeches at Chicago on 
July 10. He compared the Republican and Democratic 
recovery programs to the detriment of the ‘‘costly experi- 
ments” of the latter. ‘‘The attack of the New Deal upon 
the Constitution is significant’’ he declared, adding that “‘it 
would be easier for a dictator to govern America under a 
eollectivist form of Government than under a democracy. 
Dictators have sneered always at the institutions of demo- 
eracy and always fought self-Government.’’ Further 
extracts from his speeches are given below, as contained in a 
Chicago dispatch of July 10 to the New York ‘‘Times”’: 


‘Bills of rights, charters of liberty and constitutions have been irksome 
always to autocrats.”’ 

Recent decisions of the Supreme Court have not completely stopped the 
attempt to centralize the Government and make it the master of the people, 
according to Mr. Hurley. In the wording of preambles to Congressional 
bills. he charged, the New Dealers are trying still to circumvent the Con- 
stitution, while appearing to operate under it. , 

“The Constitution should not be changed by subterfuge,’’ he continued. 
“If it is to be changed the people have a right to consider the proposed 
changes and to approve or reject them.” 

At the polls, he said, the Republican party should survive or perish on 
the proposition that the Government is 4 creature of the people and that it 
shall not become their master. 
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Standard Oil Co. of N. J. Criticizes Administration 
Attacks on “Big Business’’—Says Personal Animus 
May Actuate Program 


“Personal animus” may lie behind the current campaign 
to penalize big industrial units to a point that “would not 
prevent any further growth but break down their present 
corporate structures,” the Standard Oil Co. of New Jersey 
asserted in the current issue of its publication, “The Lamp,” 
issued on July 8. Those who desire legislation to put the 
Nation’s major industrial enterprises at a disadvantage in 
competing with smaller companies “must believe that the 
possible good from such punitive measures outweight the 
certain injury,” the article continued. It added that one 
of the least understandable of the “cure-alls for the mal- 
adjustment of our economic position is the proposal to court 
recovery through the destruction of business in the form 
which contributed most largely to the last cycle of pros- 
perity.”’ 

Further quotations from the article follow, as given in 
the New York “Herald Tribune” of July 8: 


The question is asked why size, because of its size, should be objection- 
able. “It had to be a big business that could spare capital to develop for- 
eign supplies to supplement our own and foreign markets to consume our 
surplus production. Only big business could have ventured fortunes in 
large-scale development work that had to be financed through many years 
of vicissitude before reaching a position where it could pay returns. It 
was big business that financed and carried on research and other pioneering 
efforts in fields not susceptible of any immediate financial gain.’’ 


New Enterprises Needed 


Hopes of this country to put men back to work, says “The Lamp,” can 
be fulfilled by the development of thousands of new enterprises and not 
the development of a new industry. It says that regulations to regiment 
or curb business have interfered with the formation of countless small en- 
terprises that would have absorbed a large part of the idle workers. 

“Big business does not stand in the way of this development any more 
than the operation of trans-Atlantic liners interferes with the employment 
of excursion boats in New York Harbor. Indeed, the bigger the business 
the more opportunities there are for individuals with initiative to become 
established.’’ 

For each of the so-called major companies in the petroleum industry 
there are numerous small units, most of who do relatively better, taking 
into account the ratio of capital to earnings, than the big integrated com- 
panies. 

Subsidiaries of Standard of New Jersey last year produced less than 6% 
of the crude oil. Producers, refiners and marketers of the balance had 
freedom of action in every phase of the business, it is stated. ‘Competition 
has reached its fullest development in the oil business and has made the 
price regardless of the wishes of any of the larger integrated companies.”’ 


_ 
a ll 





Speakers at Virginia Institute of Public Affairs Assail 
and Defend New Deal—Economists Criticize Ad- 
ministration Policies—Labor Program Praised by 


John L. Lewis 


The New Deal in the United States was the principal topic 
of discussion before the University of Virginia Institute of 
Public Affairs in a series of speeches within the past two 
weeks. Administration officals and others defended the 
chief policies of the recovery program, and these in turn were 
attacked by many economists and preminent men. 

Sumner Welles, Assistant Secretary of State, on July 2 
praised President Roosevelt’s ‘‘good neighbor policy’”’ toward 
Latin America. Noel Sargent, Secretary of. the National 
Association of Manufacturers, told the Institute on July 8 
that heavy new tax burdens ‘‘will tend to create industrial 
decline.’” He warned that Congress should hesitate before 
enacting any new tax legislation at this time, and said the 
proposed corporation tax is “discriminating and unsound.”’ 

John L. Lewis, President of the United Mine Workers of 
America, praised “imperishable achievements” of the New 
Deal in an address on July 10. He devoted his speech only 
to legislation affecting labor problems, and he criticized the 
‘‘misguided”’ labor policies of industrial and financia] leaders 
in 1930 as precipitating ‘‘the most critical situation in the 
history of our country.’’ The Agricultura! Adjustment 
Act, he said, has stabilized agriculture. 

Extracts from a speech on July 9 by Dr. Neil Carothers of 
Lehigh University are given below, as contained in a dispatch 
of that date from University, Va., to the New York ‘‘Herald 
Tribune”’: 

‘This entire program is founded on economic error,’’ Dr. Carothers said. 
“It rests first on the profound error that artificial raising of wages in de- 
pression promotes prosperity. The truth of the matter is that a major 
factor in prolonging depression is the continuance of high wages and high 
salaries in certain industrial lines. <A horizontal reduction of the higher 
wage and higher salary levels of prosperous times is the first essential] of 
recovery.”’ 

Productio Curb‘‘Error No. 2"’ 

A second fundamental error, the speaker said, was the theory that re- 
striction of production increased prices and promoted recovery. Recovery, 
he deciared, came from increased consumption due to reduced costs, this 
increase in consumption encouraging production and employment. 

A third basic error, he said, was the belief that private enterprise could 
be forced to an artificial activity by the squandering of public funds in 
unnecessary public works. The truth was, said the speaker, that such 
enterprises discouraged private enterprise and created fiscal problems that 
frightened private investment. 

The program rested on a final economic error that debasement of the 
coinage automatically raised prices and stimulated foreign trade, said Dr. 
Carothers. Debasement of the coinage, he said, operated to raise prices 
only when conditions were favorable and normally only after: months or 
years had elapsed, while the stimulation of foreign trade was merely tempo- 
rary and in the long run tended to discourage both imports and exports and 
to retard recovery. 
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As a consequence of these errors, the speaker said, recovery had been 
definitely retarded, production had been restricted and unemployment 
had grown worse. 





i —- — — 


Governor Talmadge Charges Administration Fails to 
Aid Small Business Man—Says Billions Are Lent to 
Railroads and Great Industries 


The Roosevelt Administration has acted to “choke off’ 
money from the small business man, despite the adoption 
of emergency legislation, Governor Talmadge of Georgia 
said in a speech before the Tobacco-Cotton Non-Tax Asso- 
ciation at Wallburg, N. C., on July 6. Billions of dollars 
have been lent to railroads and other billions to great 
industries, Governor Talmadge said, but “in the rank and 
file of small business people money is scarcer to-day than 
ever in the history of our Government.” He urged the 
abolition of all Government activities competing with pri- 
vate industry and the ending of processing taxes. Crop 
production contracts with farmers, he said, should be paid 
out of the work relief fund. 

We quote further from Governor Talmadge’s speech, as 
given in Associated Press advices of July 6 from Wallburg: 

“If this $4,880,000,000 is squandered, thrown away, and used as a 
political bait in this country, the Government of our forefathers will go 
on the rocks,’’ he said. 

Governor Talmadge said unemployment rolls had grown rapidly under 
policies of the New Deal Administration, and that multiplied taxes had 
tripled living expenses in many instances. 

He charged the Washington Administration with undertaking to stop 
“starvation from overproduction and plenty” with a program of ‘increased 
scarcity and 20-fold multiplication of taxes.” 

The Governor said imports began increasing shortly after President 
Roosevelt was inaugurated in 1933, and that the United States would have 
had a famine under the crop curtailment program had not corn and 
other products been brought in from foreign countries. 

In March 1934, Mr. Talmadge said, 16,892 bushels of corn were im- 
ported and 7,017,558 bushels came in from foreign lands during the first 
three months of this year. 

_—— 

Fall Decision by U. S. Supreme Court on AAA Pro- 
cessing Taxes Predicted by Attorney General 
Cummings—Scores of Suits Filed—Injunction 
Issued by Alabama, Indiana and Other Courts— 
AAA bill Favorably Reported by Senate Committee 


The United States Supreme Court is likely to rule upon 
the constitutionality of the processing taxes imposed under 
the Agricultural Adjustment Act this fall, Attorney General 
Cummings predicted on June 27. His remarks were made 
in commentirg upon the scores of suits recently begun in 
Federal courts fgr recovery of processing taxes paid under 
the AAA. Secretary of Agriculture Wallace on June 26 
admitted that many such suits have been filed, but intimated 
that many of them were pressed by attorneys who sought 
to convi ce their clients that they would be successful be- 
cause the Supreme Court held the National Industrial Re- 
covery Act invalid. 

Mr. Wallace said that he does not believe that the number 
of suits and the several temporary injunctions that have been 
granted to prohibit the collection of the tax would have any 
material effect on the volume of collections, and he predicted 
that all the suits would be invalidated automatically if the 
AAA amendments ending in Congress ere passed as written. 

The Department of Justice announced on July 5 that 
court cases involving constitutionality of processing taxes 
had reached a total of 117 on that date, filed in every section 
of the country. Most of the cases sought injunctions to 
relieve meat packers, flour mills, textile mills, and others 
from payment of the taxes. 

Typical of the many recent suits in connection with pro- 
cessing taxes was ore before Federal Judge W. I. Grubb of 
Birmingham, Ala., who on June 25 erjoined the collection 
of such taxes from meat packers under the AAA by granting 
the Alabama Packing Company a temporary restraining 
order against the Alabama Collector of Internal Revenue. 
Other packing companies and textile manufacturers have 
figured prominently in suits regarding the processing taxes 
on meat and cotton. Judge Grubb’s decision and other 
similar suits were noted as follows in Associated Press ad- 
vices from Birmingham June 25: 


Ten days ago the packing company filed application for an injunction 
to halt collection of the processing taxes, based on alleged unconstitution- 
ality of the AAA. The company seeks to recover $135,119 paid in taxes 
and to prevent collection of $51,444 now due. 

Amending the original petition to-day, the company asked that the 
collector be enjoined from collecting the tax under amendments to the AAA 
now pending in Congress. Judge Grubb did not rule on the constitutional- 
ity of the act. 

. Final hearing on the petition of the packing company is scheduled for 

uly 20. 

Seven cotton mills in Georgia joined in a suit filed in Federal Court at 
Macon seeking to recover $1,138,000 paid to the Government in cotton 
processing taxes and the floor stock tax. 

W. E. Page, Collector of Internal Revenue in Georgia, was the one 
against whom the suit was brought. The mills contended the AAA was 
unconstitutional and that Secretary Wallace had not complied with a.. 
provisions of the act by failing to decree a new crop year beginning Aug. 1. 

The Alabama Milis Company, cotton textile operator, filed in Federal 
District Court here a suit seeking to recover $308,000 paid in cotton proces- 
sing taxes, alleging the AAA was unconstitutional. 

Judge Grubb granted a temporary injunction restraining Harwell G. 
Davis, collector of internal revenue, trom assessing or collecting any further 
processing taxes from the mills pending final] hearing, sec for July 20. 

The Alabama Mills petition attacked the AAA as violating the Fifth 
and Tenth Amendments to the Federal Constitution. 
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The petition alleged the act was aa illegal delegation of legislative power 
by Congress to the Secretary of Agricuiture, imposed a tax on one class for 
the benefit of another ciass, and was in furtherance of a State and not a 
Federal funct.oa. 


On June 26 the first court attack on the processing taxes 
to be recorded in New York was recorded when Judge Byers 
of New York City granted to Adolf Gonel, Inc., an order 
directing Government officials to show cause why they should 
not be enjoined from taking further steps to collect the tax 
from the company. The New York “Journal of Com- 
merce’ of June 27 outlined this case as follows’ 
 — el apenas aie a> 
The Gobel Company. which owes $522,227.68 in processing taxes to 
the Government, covering its packing operationg for the past six months, 
a.tacked the processing taxes on iour constitutional ground. Counsel for 
the packers alleged: 


—-> 





Cite Schechter Decision 

1. That the AAA, delegating authority to the Secretary of Agriculture 
to fix the tax due, is an umawful delegation of the power of Congress. 

2. That the tax is confiscatory, because its operation is ruinous to the 
packing business 

3. That the tax is unlawful because it interferes with intra-state com- 
merce as defined in the Schechter decision by the United States Supreme 
Court. 

4. That the processing levy is not a tax, but is class legislation taking 
money trom Eastern consumers to aid Western farmers 

The action filed by the Gobel Company is similar tu a number of suits 
filed by other meat packers on the Eastern seaboard in recent weeks. 


Refusing to pay about $400,000 in processing taxes due 
on July 1, four big milling companies filed suit in the United 
States District Court in New York City on July 2 for a 
declaratory judgment that the AAA was unconstitutional. 
They also asked for an injunction to restrain Joseph T. 
Higgins, Collector of Internal Revenue for the Third Dis- 
trict, from collecting the taxes. As to further details we 
quote as follows from the New York “Times” of July 3: 


Federal Judge Henry W. Goddard signed a temporary order restraining 
the collector from vollecting the taxes until July 24, when an argument will 
be heard on an order to show cause why the injunction shouid not be con- 
tinued pending the outcome of the suits on the constitutiona.ity of the AAA, 

The .aw firm of Suilivan & Cromwe!l appeared as attorneys for the 
Standard Milling Company of 88 Lexington Avenue. Dawes, Abbott & 
Littlefield represented the Dunlop Milling Co. at 250 Park Avenue and 
Clarksville, Tenn.; the Postum Co, of 250 Park Avenue and Battle 
Creek, Mich., and Igieheart Bros., Inc., of 250 Park Avenue and 
Evansville and Vincennes, Ind. Austin 8S. Igieheart, as Vice-President 
of the Dunlop, Posuum and Igleheart Companies, signed those three com- 
plaints. 

Declaie Taz is Illegal 

All four companies asserted that their attorneys had advised them that 
the processing taxes due yesterday were not legally collectable on the 
ground that the AAA was unconstitutional. The Standard Milling Com- 
pany denied the right of the Government to collect $256,783, and the Dun- 
lop, Postum and Iglegeart Companies, respectively $36,313.69, $40.226.40 
and $76,553.13... Thecomplaint papers explained that the taxes due July 1 
had been withheld because the companies feared they would soon be without 
redress, inasmuch as the bill amending the AAA now pending in the Senate 
and already passed by the House of Representatives, would make it im- 
possibile to sue the Government for the refund of processing taxes already 
paid, regardless of whether the AAA is heid unconsvitutionat. 

The complaints alleged that the AAA was unconstitutional because it 
was not warranted by the taxing power in Article 1 of the Constitution, 
because it was an attempt by the Federal Government to exercise powers 
reserved to the States or to the people by the Tenth Amendment, because 
it purported to deprive plaintiffs of their property without due process of 
law in violation of the Fifth Amendment, because it delegated legislative 
powers to administra.ive officers contrary to the Supreme Court's decision 
in the NRA case, and because it attempted to use the power of the Federal 
Government to transfer property from one class of persons to another class. 

Another charge was that the Secretary of Agriculture had failed to com- 
ply with all the provisions of the AAA. 


On June 28 General Mills, Inec., announced that it would 
institute a series of injunction suits designed to stop the col- 
lection of processing taxes. B. D. Davis, President of the 
company, telegraphed to Secretary of Agriculture Wallace 
that injunction proceedings would be filed to prevent col- 
eletion of processing taxes until their legality was determined. 
The petition of General Mills, Ine., for a permanent in- 
junction was heard by Federal Judge Joseph W. Molyneaux 
of Minneapolis on July 8. Attorneys representing the 
Government argued that the tax and the AAA are consti- 
tutional and urged that injunction proceedings are not the 
proper method of contesting the tax. 

The suits of these various milling companies were tempo- 
rarily disposed of on July 11, when the United States District 
Court at Minneapolis granted 10 temporary injunctions 
against the collection of processing taxes. Yesterday 
(July 12) disposition of requests for permanent injunctions 
was left to the September term of the Federal Court in Min- 
neapolis. When the hearing for permanent injunctions is 
held the constitutionality of the AAA will be tested. 

Federal Judge William H. Kirkpatrick of Philadelphia 
on July 1 issued orders temporarily restraining collection of 
processing taxes on tobacco from Bayuk Cigars, Inc., and 
Bobrow Bros., Ine. Associated Press advices from Phila- 
delphia on July 1 notea these cases as follows: 


The cigar companies asked for declaratory judgments that the AAA is 
unconstitutional because Congress Ulegally delegated its taxing powers 
to a Federal department. Walter J. Rothensies, Collector of Interna 
Revenue, is restrained from collecting the 3 cents a pound tax on ‘‘unsweat- 
ed leaf tobacco’’ due for May. 

Charges are made in the bills of complaint that the taxes are not measures 
to raise revenue for the Government, but to build up funds for the pay- 
ment of ‘‘compensation’’ to the farmers for curtaiiing production. 

The tobacco tax went into effect in October 1933, and has been maintained 
since. The standard tor the assessment has been supposedly the ‘‘ex- 
change value’’ of farm products for the articles farmers usually buy in 
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other markets, but both the packers and the cigar manufacturers claim 
that the Federal agricultural department has disregarded these standards 
— set arbitrary taxes and maintained them regardless of the ‘‘exchange 
values."’ 


Another suit was filed in Federal Court in Indianapolis, 
Ind., on June 17 by Kingan & Co., meat packers, to restrain 
the Government from collecting $1,154,066 now due in 
processing taxes. 

In reporting the filing of the suit by Kingan & Co., the 
Indi napolis ‘‘News’’ of June 17 had the following to say: 


Describing the act as unconstitutional, and its processing fe.tures as a 
“gratuity levied on one class and paid to another,” the suit cited at least 
red points in which it is alleged it violates the Constitution of the United 

tates: 

1. That it takes the property of the plaintiff without due process of law. 

2. That it was not adopted under any power expressly granted to Con- 
gress } Migr Constitution. 

3. t it is an arbitrary exaction from the plaintiff and other meat 
packers for the benefit of certain farmers and producers, therefore being a 
gratuity instead of a tax. 

4. That the act had no right to grant power to the Secretary of Agricui- 
ture to fix the amount of the processing tax, and that it also is an attempt 
of Congress to delegate its legislative power to the of Agriculture. 

The AAA, the suit alleged, is invalid because it taxes intra-state busi- 
ness. While the company said it was engaged in inter-state business in 
the sale and distribution of meat, the slaughtering actually is an intra-state 
transaction. 

Referring to the processing tax rate set for the months of January to 
June of this year by Henry A. Wallace, Secretary of Agriculture, the suit 
asserted it was in complete disregard of the tax formula set up in the act 
itself. Data and statistics, the suit said, show there is no basis for a pro- 
cessing tax of this amount. 


From Indianapolis July 2 it was reported that an order 
temporarily restraining the Government from collecting 
processing taxes from seven large meat packers and millers 
in Indiana was issued that day by Judge Walter C. Lindle 
of the Eastern Illinois Federal District Court. Further ad- 
vices, contained in an Indianapolis dispatch to the New York 
‘““Times”’ stated: 


Judge Lindley heard in the arguments an attack on the AAA and its 
processing feature and then granted the temporary injunction. 

He also took under advisement the Government's motion that the cases 
be dismissed and said he hoped to make final decision this month. 

Judge Lindley remarked that the plaintiff had brought out that there is 
pending in Congress a bill forbidding the repayment of processing taxes 
even if the AAA is held unconstitutional. This, he said, constituted an 
unusual and extraordinary situation warranting the restraining order. 

All the plaintiffs agreed to deposit in escrow the amount of taxes due 
with the exception of the Dryfuss Packing and Provision Co. Its at- 
torneys said the plant is menaced by the threat of being sold because of 
non-payment of taxes. Frozen assets total $200,000, but liquid assets 
are $40,000. About $70,000 is owed in processing taxes. 

The judge issued a special order in the Dryfuss case preventing the sale 
of the property without an order from the court. 

Other plaintiffs are the Lawrenceburg Roller Mills Company, which 
filed suit late Monday; Major Brothers Packing Company of Lafayette, 
the Milnor Provision Company of Frankfort and Schmadel Packing and 
Ice Company of Evansville. 


Meanwhile the Senate Committee on Agriculture on June 
29 ordered a favorable report on the bill providing for amend- 
ments to the AAA. Principal provisions of this measure 
were summarized as follows in a Washington dispatch of 
June 29 to the New York “Herald Tribune”’: 


The committee revised the original bill in an effort to meet the decision 
of the Supreme Cowt in the Schechter case. However, as it stands, it 
gives the Secretary wf Agriculture largely increased power over producers 
and processors. 

The power of th) secretary to issue orders to processors and handlers of 
food was limited t y the committee to the handling of goods that move in 
inter-state commcrce or ‘‘directly burden” inter-state commerce. 

The committee struck out a section intended to stimulate exports by 
earmarking 30% of all customs cuties to pay export benefits equal to the 
loss incurred. It also removed the provision permitting the President to 
raise tariffs and limit imports cf products which might interfere with the 
AAA program. 





Would Continue Cotton Control 


The committee voted to continue the Bankhead cotton control act and 
the Smith-Kerr tobacco control program for a year. Provision was made 
that the compensating tax on rayon and other fibers competing with cotton 
be put at 125% of that on cotton. 

The bill contains a provision intended to bar suits for recovery of proces- 
sing taxes in event they are eventually found unconstitutional. 


The Senate yesterday (July 12) debated the bill amending 
the AAA, and it was reported that an early decision might be 
reached. United Press advices from Washington yesterday 
described that debate as follows: 


Resentment against the processing tax placed on commodity handlers 
and aginst a section outlawing suits for recovery of taxes already paid, 
may delay passage. 

The measure was criticized by Senator William King (D., Utah), for its 
length and ‘‘complexity.’’ 

‘Chere have been five prints of this bill,’’ he said, ‘‘and each time it 
gets longer. It’s eighty pages now and if it went back to the committee 
again it would pass the century mark.”’ 

He complained that no hearings were allowed during second considera- 
tion of the bill by the Agriculture Committee. It was recommitted after 
the Supreme Court's NRA decision for modifications. 

‘*Any legislation that discriminates against millions and millions of con- 
sumers calls for severe scrutiny and perhaps condemnation,’’ Senator King 
said. 

“T have thousands and millions of constitutents in my State who have 
nothing to eat but the sidewalks of New York,’’ said Senator Royal 8. 
Copeland (D., N. Y.), in reply to the statment that processing taxes were 
the ‘‘farmers’ tariff.”’ 

“They don’t care anything about tariffs, but they do care about paying 
three or four cents more for a pound of meat.”’ 


The American Liberty League issued a statement on June 
30 demanding postponement of the AAA legislation as an 
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expansion of agricultural regimentation which had already 
exceeded constitutional authority. The League asked that 
further action be postponed pending Supreme Court de- 
cisions on the validity of the present AAA. The League 
said, in part: 


Provisions of the bill which embody specific admissions of the invalidity 
of the existing statute include the following: 

1. Enactment of present rates of processing taxes in lieu of an existing 
undue delegation of blanket power to the Secretary of Agriculture. 

2. Retroactive ratification of the assessment and collection of nearly 
$900,000,000 in processing taxes. 

3. A prohibition against the bringing of suits for refunds or credits of 
processing taxes on the ground of their invalidity. 

4. A prohibition against suits to enjoin the collection of processing taxes 
or to obtain a declaratery judgment in connection with them. 

5. Repeal of the present general authority to the Secretary of Agricul 
ture with respect to rental or benefit payments to producers and substitu- 
tion of lengthy new language setting forth methods and policies in detail. 

6. Repeal of the present licensing section and substitution of new lan- 
guage authorizing the issuance of ‘‘orders” applicable to processors and 
other handlers of a restricted list of agricultural commodities. 

7. Nominal restrictions of orders and marketing agreements to inter- 
state commerce, but in language designed to make possible continued 
control of a considerable volume of intra-state business. 


Seven associations of advertisers and publishers yesterda 
(July 12) issued a statment in which they attacked the A 
measure and declared that it ‘‘must be beaten’. The New 
York ‘‘Sun’’ of July 12 noted this action as follows: 

A manifesto, drawn up last night in readiness for the opening of the 
campaign to-day, was signed by Jerome D. Barnum, president of the 
American Newspaper Publishers Association; Allyn B. McIntyre, president 
Association of National Advertisers; W. B. Warner, president National 
Publishers Association (magazines and periodicals); John Benson, president 
American Association of Advertising Agencies; Harry J. Prudden, News- 
paper Representatives Association of New York; George J. Auer, News- 
paper Advertising Executives Association, and Everit B. Terhune, presi- 
dent Associated Business Papers, Inc. 


- — 
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Only Four Work Relief Projects Started by July 4— 
Allocations of $316,278,881 Recommended by Ad- 
visory Committee on Allotments 


Although hundreds of millions of dollars have been allo- 
cated for work relief projects, only four of the new ones 
approved had actually been started by July 4, according to 
reports from Washington on that date, which added that 
only a few hundred men had been given work. Officials 
said, however, that much detail was necessary in completing 
plans so that work could be started, and pointed out that 
President Roosevelt had remarked that he did not expect 
the program to function at its peak until mid-November. 

Robert C. Fechner, Director of the Emergency Conserva- 
tion Works program, announced on June 30 that he had 
compiled a list of major items to be purchased with a 
$25,000,000 appropriation. 

The Advisory Committee on Allotments on July 1 recom- 
mended to President Roosevelt allocations of $316,278,881, 
including $142,245,275 to States and cities. It was esti- 
mated that this amount would give employment to 169,900 
persons for one year. Details of this recommendation and 
of others were given as follows in a Washington dispatch 
of July 1 to the New York “Times”: 

The Committee also recommended for Presidential approval an alloca- 
tion of $100,000,000 for the Civilian Conservation Corps, $50,000,000 to 
finance the President’s program for relief of the country’s youth, 
$5,110,689, representing a 45% grant, for 40 Federal projects in various 
sections, and $900,000 to be applied to the expenses of the National 
Resources Commission. 





Proposed Division 

The work relief recommendation of $142,000,000 concerns, besides New 
York City, Indiana, Alabama and Georgia and the District of Columbia. 
Indiana would receive $37,052,973; Georgia, $10,256,600, and Alabama, 
$10,196,346. The District of Columbia would receive $1,959,043. 

The allocations were worked out on a basis of $812 a year per person 
employed this amount to cover wages, overhead and materials. 

Before meeting with the advisory committee the President approved 
various allocations previously recommended, including $88,174,139 to the 
Federal Emergency Relief Administration for the feeding and clothing of 
the needy during July. 

Another approved was $91,000,000 to be used for rural rehabilitation 
and relief under the direction of Rexford G. Tugwell. Included are funds 
to set up the organization. The Resettlement Administration thus began to 
function officially to-day. 

The President also approved an allotment of $69,985,000 for the low- 
cost housing and clum clearance activities of the Public Works Ad- 
ministration. 

He took under consideration recommendation for an allocation of $13,- 
913,118 for eradication of insects and plant diseases in all sections; 
$2,800,000 would be used to combat the gypsy moth in New York, New 
Jersey, Pennsylvania and the New England States. 


Urge Farm Roads 
Much larger allotments of work relief funds for the construction of 
“‘farm-to-market roade,’’ or secondary, cheap highways to act as feeders 
for main roads, were asked of the President by a large delegation headed 
by Representative Utterback of Iowa and eaid to have included House 
members from 17 States. 
Its members generally expressed much dissatisfaction with the program, 
which thus far has seen only $50,000,000 allocated to such roads. 
a 
Conclusion of Two-Year Contract with Union Par- 
tially Averts Threatened Walkout of 40,000 Garment 
Workers—Governor Lehman Intervened to Pre- 
vent Strike 


A threatened strike of 40,000 New York City garment 
workers was partially averted on July 6, when the Inter- 
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national Council of Cloak, Suit and Skirt Manufacturers, 
Inc., agreed with the International Ladies’ Garment Work- 
ers Union on the terms of a new wage and hour contract, 
although thousands of employees quit work on July 9 pend- 
ing signing of the contract. The Council’s members em- 
ploy 55% of the 40,000 cloakmakers who had been threaten- 
ing to go on strike since the termination of their contract 
on June 1. The new agreement will extent for two years, 
and its major provisions were continued from previous con- 
tracts at the suggestion of Governor Lehman, who had in- 
tervened to prevent a walkout. The chief provisions were 
noted as follows in the New York “Herald Tribune” of 
July 7: 

The heart of the controversy was the question of contractor limitation 
which was embodied in the previous contract, but which some of the 
employers’ groups were averse to continuing. This provision, which limite 
the number of contractors to whom a jobber may give his work, was 
included in the new contract. 

Continue 35-Hour Week and Old Wage 

It was also agreed, as requested by Mr. Lehman, that the 35-hour week 
and the pay scales in effect under the old contract should be continued. 
The union had asked for a 20% increase. 

The most significant of the so-called ‘‘minor points’’ agreed upon yester- 
day was the stipulation that all garments shall bear the label of the 
Coat and Suit Recovery Board, an agency formulated after the collapse 
of the National Recovery Administration to preserve gains made under it. 
This was said to be the first time in the history of the garment industry, 
with the exception of the NRA period, that a label denoting fair con- 
ditions and trade practice has been accepted. 

It was aleo agreed that in all competing shops workers engaged in 
identical jobs, such as cutting or operating, for example, should be paid 
the same wages by the same method, either on a piecework scale or 
weekly. Piecework scales are so worked out by a labor bureau that the 
workers of average skill shall earn what is agreed upon as an average 
hourly return. 

Some typical hourly rates are as follows: Operators, 
pressers, $1.50; under pressers, $1.25; finishers, $1.25, 
helpers, $1. Weekly pay scales include the following: 
sample makers, $40; examiners, $36, and drapers, $29. 

Union Chief Explains Pay Increase 

David Dubinsky, President of the International Ladies’ Garment Workers 
Union, in discussing wage scales, said that the reason the union had 
asked for a 20% increase was that prices have risen between 20 and 30% 
since the last contract was signed two years ago. He said that because 
of the seasonal nature of the industry employees work only between 18 
and 20 weeks a year. The average annual salary, he said, is less 
than $1,000. 

Despite the fact that the provisions of the agreement 
appeared mutually satisfactory, the union on July 8 ordered 
a temporary stoppage of work in the shops pending the 
official conclusion of the contract. Employers protested 
against this order, although they anticipated that the con- 
tract would be signed. 

SS —— 
Peter M.[Grimm Named Assistant to Secretary of the 
wa, -Freasury Morgenthau—Will Represent Treasury 
ae in Dealings on Real Estate Mortgage Loans 


Secretary of the Treasury Morgenthau on July 9 an- 
nounced the appointment, as Assistant to the Secretary, 
of Peter Grimm, New York authority on real estate and 
municipal finance. Mr. Grimm will represent Mr. Morgen- 
thau in relations with other Government agencies dealing 
with real estate mortgage loans. ‘These agencies include 
the Federal Housing Administration, the Home Owners’ 
Loan Corporation and the Farm Credit Administration. 
lurther details of the Treasury announcement were given 
as follows in a Washington dispatch of July 9 to the New 
York “Times”: 

In addition to these duties, Mr. Grimm will make a study of real estate 
loans in which the Government has participated, it is understood. 

Advances by the HOLC, the Federal Farm Mortgage Corporation and 
the Federal Land banks have totaled to date about $5,500,000,000. Many 
of these loans are guaranteed as to principal and interest by the 
Government. 

Mr. Grimm, who is 49 years old, is President of William A. White & 
Sons, a real estate corporation, and was President of the Real Estate Board 
of New York for four years. He was one of the founders of the Citizens 
Budget Commission, which has studied municipal finances and introduced 
economies in New York City expenditures, and was Chairman of the 
trustees of the Commission. 


$1.50; upper 
and finishers’ 
Cutters, $55; 


EO —— 
J. P. Morgan Sails for England for Summer Vacation 
J. P. Morgan, financier and banker, sailed for England 
from New York at midnight on July 11 aboard the Aquitania. 
It was announced that Mr. Morgan is making his usual 


annual visit abroad and that he will return to the United 
States in the Autumn. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The value of seats on the New York Curb Exchange 
achieved a new high July 12, when arrangements were made 
for the transfer of a membership at $27,500, up $2,500 from 
the last previous sale of July 10. This marks the highest 
price paid for a seat since July last year, when a membership 
was exchanged for $30,000. 





The membership of Morris Abraham in the New York 
Cotton Exchange was sold July 12 to Harold L. Bache for 
another for $11,200, this price being $950.00 in advance of 
the previous sale. 





Edward Townsend, former President and Chairman of the 
board of the old Importers & Traders National Bank, New 
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York, died July 11. Mr. Townsend, who was 86 years old, 
retired nine years ago. When he was 18 he joined the bank 
as junior clerk. He served consecutively as head correspon- 
dence clerk, assistant cashier, cashier and became President 
in 1902. In 1916, he resigned the presidency on his 50th 
anniversary with the bank, and was elected Chairman of the 
boards of directors. The bank merged in 1923 with the 
Equitable Trust Co. of New York, which later became the 
Chase National Bank. He continued with the institution as 
chairman of the advisory committee of the Importers & 
Traders office of the Equitable until 1926, when he retired on 
his sixtieth anniversary of banking. 
—— 


The statement of condition of the Clinton Trust Co. of New 
York as of June 29 showed total deposits of $4,535,766 com- 
pared with $4,094,371 on Mar. 30 and $3,528,404 on Dec. 31 
1934. Total resources were $5,895,312 compared with 
$5,340,271 on Mar. 30 and $4,787,214 on Dec. 31. Bond 
and stock investments as of June 29 totaled $2,562,191 and 
loans and discounts secured by collateral aggregated $1 ,213,- 
840. Capital stock on June 29 was $500,000, capital notes 
or debentures $200,000 and surplus and undivided profits 
$352,468. Reserves amounted to $307,077. 

en Qe 


The Central Savings Bank of New York celebrated its 
76th anniversary on July 1. Concurrently, August Zinsser, 
President of the institution, observed his 20th anniversary 
as trustee. The bank has deposits in excess of $188,000,000 
an increase of approximately $3,000,000 over last year. 
The depositors number 216,000 about 45,000 of which were 
added during the past year. 
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The statement of the Lawyers County Trust Co., New 
York, shows total resources of $37,974,050 at the end of the 
first six months compared with $37,718,963 on Dec. 31. De- 
posits were $33,340,208 compared with $33,501,235. Undi- 
vided profits are up from $987,759 to $1,081,075, and reserves 
likewise increased during the period from $148,594 to 
$266.984. Cash and due from banks stood at $8,029,156 at 
the half-year against $8,212,586 on Dec. 31, while all Gov- 
ernment and municipal bond accounts were substantially 
increased. Government securities totaled $9,180,711 against 
$8,801,272 on Dec. 31; New York State bonds were $1,551,285 
against $1,330,275; and other State and municipals were 
$2,566,432 against $2,120,907. In accord with the bank’s 
policy, all securities are carried on the books at the actual 


market value. 
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The New York Hanseatic Corp., New York, in its state- 
ment of condition as of June 29 1935, shows United States 
Government securities, including those pledged as collateral 
and sold under repurchase amounting to $15,539,692, which 
compares with $7,262,794 on Dec. 31 1934, and bankers’ 
acceptances, including those sold under endorsement, of 
$3,534,616, compared with $5,996,801 on Dec. 31. Net profit 
for the first six months of this year amount to $75,590, 
which, after deduction of $40,000 for dividends for that 
period, leaves surplus of $639,800 against $604.209 on 
Dec. 31 last. Loans payable total $18,100,945, of which 
$14,678,299 is secured by United States Government securi- 
ties and $3,422,644 by bankers’ acceptances. 
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Howard R. McFarland has been appointed Assistant Sec- 
retary of the Harlem Savings Bank, New York. Mr. Mc- 
Farland has been with the institution for the past 15 years. 
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Francis J. Goldman, Vice-President of the Central Han- 
over Bank & Trust Co., New York, died on July 1. Mr. Gold- 
man, who lived in Mamaroneck, N. Y., died while vacationing 
at his summer camp in Speculator, N. Y. 
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Addison H. Day, who was Comptroller of the Marine Mid- 
land Trust Co.. New York, until a year ago, died on July 9 
at his home in Chatham, N. J. He was 85 vears old. Mr. Day 
began his banking career when he was 19 years old as a 
messenger for the Ninth National Bank. After serving for 
22 years with the Bank of the State of New York which con- 
solidated with the Bank of North America, he joined the 
Coal & Iron Bank. This institution merged with the Fidelity 
Trust Co., later becoming known as the Marine Midland 
Trust Co. 
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George Stirling Dates, partner in the brokerage firm of 
Dates & Dyer, New York, died at his home in East Orange, 
N. J., on July 6. Mr. Dates started his brokerage career 
when, as a youth, he entered the firm of McGraw, Blagsen 
& Draper. Later he joined the firm of H. N. Whitney & Co., 
and in 1917 he became connected with James A. and James 
R. Dyer to form the present partnership of Dates & Dyer. 








The New York Banking Department on July 3 gave au- 
thority to the Fmpire City Savings Bank, New York, to move 
its branch at 34th Street and Lexington Avenue to 2 Park 
Avenue (33rd Street). 


~~ 
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A memorial tablet, marking the historic building in Paris 
where the first Treaty of Alliance between France and the 
United States was signed in 1778, was unveiled July 4 at 
ceremonies participated in by French notables and promi- 
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nent members of the American Colony of Paris, it has been 
announced by the Guaranty Trust Co. of New York. The 
building in which the famous treaty was signed is the Hotel 
de Coislin, 4 Place de la Concorde, now occupied by the Paris 
Office of the Guaranty Trust Co. of New York. The com- 
memorative plaque was placed in the arched facade of the 
building fronting the Place de la Concorde. Jesse I. Straus, 
American Ambassador to France, formally accepted the 
plaque on behalf of the United States Government. 





Shareholders of the National Shawmut Bank of Boston, 
Mass., at a special meeting held July 8, voted to reduce the 
capital stock of the institution from $20,000,000 to $10,- 
000 ,000, that the entire amount of such reduction ($10,000,- 
000) be transferred to surplus account, and that the par value 
of the bank’s shares be reduced from $25 a share to $12.50 a 
share. The Springfield ‘‘Republican’’ of July 9, from which 
this is learned, continued: 


The rearrangement of capital results in a structure with $10,000,000 in 
capital stock and $20,000,000 in surplus, and maintains the same strong 
ratio of about 18% of capital funds to normal deposits as existed prior to the 
rearrangement. The generally accepted ratio of capital funds to normal de- 
posits is 10%. 

Under the plan, stockholders will have the same number of shares as at 
present; each share will have the same assets behind it as at present; and the 
plan does not contemplate any reduction in the present annual dividend of 
$1 which is being fully earned even under present conditions, according to 
the statement of the directors to the shareholders. The transfer of funds 
from capital account to surplus account, without any deductions whatever, 
so the directors state, is possible because all losses as determined by the 
federal supervising authorities have been charged off or have been fully pro- 
vided for by reserves. 

——_@——_ 


The New Jersey State Department of Banking and Insur- 
ance on July 10 took over for liquidation the Merchahnts’ 
Trust Co. and the Security Trust Co., both of Paterson, in 
order to conserve the interests of depositors. Both banks 
have been operating under the restrictions of the Altman 
act for the past eighteen months in an effort to reorganize. 
Trenton advices on Julv 10 to the New York “Herald Trib- 
une,” from which this is learned, continued in part: 


Carl K. Withers, State Commissioner of Banking and Insurance, estimated 
a dividend would be paid to depositors and creditors within four months 
in an amount substantially the same as proposed under the contemplated 
rehabilitation. Within a year he predicted they would receive more from 
liquidation than from the proposed reopening. 

“The depositors,’’ said Commissioner Withers, ‘‘can be assured their inter- 
ests will be protected and every effort will be made to produce a maximum 
from the assets to be liquidated. The liquidation will be carried on with a 
minimum of expense.” . 
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Concerning the affairs of the defunct Farmers’ State 
Bank of Fountaintown, Ind., a dispatch from Greenfield, 
Ind., on July 5 to the Indianapolis “News.” contained the 
following: 

A 12%% dividend is being paid to depositors in the closed Farmers’ 
State Bank of Fountaintown. The checks are being sent out by William 
G. Jacobi, Cashier of the new Palestine Bank, liquidating agent. The 
dividend brings the payments on deposits to 874%. 

——_—_@—_— 


Two Saint Paris, Ohio, banking institutions—the First 
National Bank, capitalized at $52,100, and the Central 
National Bank, with capital of $50,000—were consolidated 
on June 29 under the title of the First Central National 
Bank of Saint Paris. The new organization is capitalized 
at $50,000, with surplus of $10,000. 
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The First National Bank of Fort Branch, Fort Branch, 
Ind., as of July 1, changed its location to Owensville, Ind., 
and its title to the First National Bank of Owensville. 
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As of June 29, the First National Bank of Randolph, Neb., 
went into voluntary liquidation. The institution, which was 
capitalized at $50,000, was succeeded by the First State 
Bank of Randolph. 
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From the “Oklahoman” of July 2 it is learned that divi- 
dend payments to depositors of three Oklahoma banks in 
liquidation were announced on July 1 by the State Banking 
Department. We quote the paper: 

Ten per cent. dividend, which amounts to $23.579, was declared in 
liquidation of Bank of Picher, Picher. It is the first payment and will 
be made July 8. 

Others are: First State Bank, Goodwell, 10%, total of $1,598, July 8, 
and Bank of Adair, Adair, 25%, $998.18, making payment in full to 
depositors July 5. 
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Gurney P. Hood, State Commissioner of Banks for North 
Carolina, announced on July 3 that liquidation of the Bank 
of Pee Dee, at Rockingham, N. C., had been completed, 
with depositors receiving about half their money and all 
other claimants being paid in full. In noting this, the 
Raleigh “News and Observer” of July 4 supplied further 
details as follows: 

Depositors received $139,537.53, or 44.5% of their money, in dividends, 
and an additional $38,956.33 in offsets. Preferred claimants were paid 
$39,165.77, and secured creditors received $123,939.53 and $1.710.11 in 
interest. 

The Rockingham bank, which closed in December 1930, collected only 
$385,089.23, or 46% of its assets of $846,595.40. The income during 
iiquidation amounted to $31,200.45, leaving a liquidating profit of $1,911.26 
over expenses. 
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In its statement of condition as of June 29, the United 
States National Bank of Portland, Ore., shows deposits of 
$94,573,693, or an increase of approximately $7,000,000, since 


its March 4 statement, and of more than $14,000,000 during 


the year from June 30 1934. From an announcement by 
the bank, we also take the following: 

Resources in ita current statement total $102,400,756 as against slightly 
over $91,000,000 a year ago. This is the first time the United States 
National of Portland has exceeded the $100,000,000 mark in its resources, 
but it has been known that the totals have hovered in excess of $100,000,000 
for some months. 

In addition to its five Portland units, the bank has nine branches 
located in the following important Oregon centers: Albany, McMinnville, 
Mount Angel, Oregon City, Pendleton, St. Helens, Salem, The Dalles and 
Eugene. This last-named branch was established June 17 by purchase 
of the United States National Bank of Eugene. 
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After a banking career extending over a period of nearly 
forty-five years, C. W. Frazee, Supervisor of Branches cf the 
Royal Bank of Canada (head office Montreal) in Quebec, 
New Brunswick and Eastern Ontario, retired from the bank’s 
service on June 30. In outlining Mr. Frazee’s career, the 
Montreal ‘‘Gazette’’ of July 2, said in part: 


Mr. Frazee entered the service of the Union Bank of Halifax at 
Halifax, N. S., in September 1890, and within six years, after periods of 
service at New Glasgow and Liverpool, he was appointed manager of the 
bank’s branch in Dartmouth. Two years later he took over the manage- 
ment of North Sydney branch and in 1903, at the comparatively early age 
of twenty-nine years, he was appointed manager at Halifax, continuing in 
charge after the amalgamation of the Union Bank of Halifax with the Royal 
Bank of Canadain 1910. In February 1917, he was appointed Supervisor 
of the bank’s branches in British Columbia where he remained until his ap- 
pointment in 1926 to the position which he has recently relinquished. 

——@———— 


The statement of accounts of Barclays Bank, Ltd., of 
London, as of June 30, shows substantial increases in de- 
posits and total resources, deposits being quoted at £382,- 
795,860 and total resources, £415,846,891, according to cable 
advices received at the New York representative’s office. 
Cash items include cash in hand and with the Bank of 
England of £44,291,043; balances with other British banks 
and checks in course of collection in the amount of £12,- 
239,946; money at call and short notice £24,682,400, and 
bills discounted, £44,360,170. The bank’s investment account 
consists of almost exclusively of securities of, or guaran- 
teed by, the British Government, representing £97,201,671 
of an aggregate of £105,118,510. ‘Total advances are re- 
ported as £163,266,305. Barclays Bank, Ltd., one of the 
“hig five’ English banks, recently declared dividends for 
the first half-year at the rate of 10% on the A shares and 
14% on the B and C shares, these rates of dividend being 
the same as those maintained for many years past. 
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The directors of Westminster Bank, Ltd. (head office 
London), have declared an interim dividend of 9% for the 
half-year ended June 30 on the £4 shares, and the maximum 
dividend of 614% on the £1 shares for the same period. 
The dividend (less income tax) will be payable on Aug, 1. 














COURSE OF BANK CLEARINGS 


® Bank clearings this week will again show an increase as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
July 13) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 3.4% 
above those for the corresponding week last year. Our pre- 
liminary total stands at $5,326,725,817, against $5,153,- 
686,906 for the same week in 1934. At this center there is a 

















gain for the week ended Friday of 3.0%. Ourjcomparative 
summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending July 13 1935 1934 Cent 
New York.-..---------------------- $2,700,278,647 | $2,622,168,849 | +3.0 
Chicago... ....-.-----ncceecee-----e- 198,213,387 198,406,899 —H.1 
Philadelphia........-.-------------- 259,000,000 246,000,000 +5.3 
Bo nn cow enc ccccccecececococe= 164,000,000 145,000,000 | +13.1 
Kansas City -..--------------------- 73,581,208 65,767,590 | +11.9 
St. Louis... .....-ccncn ccc ec eee---0-- 62,700,000 58,500,000 +7.2 
San Francisco... ----...------------ 100,861,000 84,400,000 | +19.5 
Pittsburgh... .- -.--.--------------- 76,768,355 84,537,618 | —9.2 
Detroit - - .-.------------------------ 65,527,254 52,539,234 | +24.7 
CONVERERS « c cc coccctccotooensooseces 54,774,489 53,523,048 +2.3 
Baltimore - - ....-------------------- 47,395,227 43,041,608 | +10.1 
New Oreleans - - -------------------- 21,049,000 23,641,000 | —11.0 
Twelve cities, 5 days.-.------------ $3,824,248,567 | $3,677,525,846 +40 
Other cities, 5 days..-.------------- 614,689,197 532,892,370 | +15.3 
Total all cities, 5 day8..----------- $4,438,937,764 | $4,210,418,216 +5.4 
All cities, 1 day -..-.--.-------------- 887,787,553 943,268,690 | —5.9 
$5,326,725,317 | $5,153,686,906 +3.4 











Total all cities for week .-._...-.-.---- 





“ Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 6. 
For that week there is an increase of 26.8%, the aggregate 
of clearings for the whole country being $6,301,488,068 
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inst $4,968,377,164 in the same week in 1934. Outside RARE 

of this city there is an increase of 17.5%, the bank clearings Cheptens ab eek Ended July 6 
at this center having recorded a gain of 32.5%. We group ; 7 
the cities according to the Federal Reserve districts in which 1935 1934 
they are located, and from this it appears that in the New 2 $ 

York Reserve District, including this city, the totals show _,_ Seventh Feder\al Reserve tlistrict “Chl 
an expansion of 32.5%, in the Boston Reserve District oe 06” Ane Aree. .__ ’ 
23.7% and in the Philadelphia Reserve District of 13.1%. Detrelt . - 
In the Cleveland Reserve District the totals are larger by Lensine — 
13.8%, in the Richmond Reserve District by 8.5% and in Ind.— Ft. Wayne 
the Atlanta Reserve District by 15.9%. The Chicago aa iea. 
Reserve District enjoys an improvement of 24.3%, the ‘Terre Haute. - ,053,089| 4,516,364 
St. Louis Reserve District of 12.3% and the Minneapolis ¥*—Mi"yaurc| 7° i "Seaere 
Reserve District of 7.4%. In the Dallas Reserve District Des Moines..-| 8,575.4 5,691,229 
there is a loss of 0.3% but in the Kansas City Reserve eS ----| Fa . we 
District there is a gain of 5.7% and in the San Francisco _111.—Bloomington 346,285 501,851 
Reserve District of 26.4%. 275,519,360 218,777,175 


In the following we furnish a summary of Federal Reserve 2,732.878| 2,176,624 
districts: 1,331,039 529.729 541,834 487,148 
° Springfield . -_- 849,931) 1,120,526 792,254| 1,290,830 


SUMMARY OF BANK CLEARINGS 
Total (19 cities)| 414,734,692 333,690,488) +24.3| 278,309,105} 274,934,200 
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Inct.or 
Week Ended July 6 1935 1935 1934 Dec. 1933 1932 





Federal Reserve Dists. 4 $ % s ‘ ' Eishth Podese sees Yes Dis eden as Lo . ‘ 
Ist Boston....12 cit 274,095,851 221,617,244] + 23.7 230,431,067 190,587,855 nd.—-Evansville - 
New York.12 “ 4,213,416,209| 3,178,869,381| +-32.5] 3,722,706,357| 2,590,818,551 Mo.—St. Louis - - 72,100,000 64,800,000) - i , ' 8,300,000 
Philadelphia 9 357,429,096] 316,014,301] +13.1 259, 394,526 268,637,804 Ky.—Louisville - 26,315,352 22,407.010 } 17,676,876 15,995,612 
Cleveland... 5 227,050,414 199,599,212] +13.8 162,806,463 176,249,340 Tenn.— Memphis 11,541,671 10,734,739 , 10,432,046 7,111,787 
117,282,923 108,131,365} +8.5] 73,699,125 94,429,394 Ill.— Jacksonville b b b 
112,246,059 96,843,682] +- 15.9 82, 146,004 69,487,544 458 ,000 375,000 ' 346 ,000 461,653 
414,734,692 333,690,488! +- 24.3 278,309,105 274,934,200 
110,415,023 98,316,749] +- 12.3 81,054,922 71,869,052 Total (4 cities).| 110,415,023) 98,316,749 : 81,054,922 71,869,052 
9th 84,749,769 +7.4 74,336,783 66,091,797 
ansas 24,144,011 5.7 90,581,947 84,940,764 
Lith Dallas ss 5 40.6055 “3 paging Min me ne all 791 sree 751.688  2.856,226 
12th 4 78,149,331] + 26.4 148, 187,541 153,451,558 nn.—Duluth- - , : ; , J : 2% 
ae One ein a i ua Minneapolis- aap bf oo eae aee y ret gtr 
Total. ......111 elties| 6,301,488,068| 4,968,377,164] +268] 5,236,434,108] 4,074,588,324 , 20,892, 19 346,379 14,127,213 
7. ,608, 123,834] 1,574,296,611 N. D.—Fargo - - - 1,736,224 1,500,000 ; 1,529,891 
Outside N. Y. City.....| 2,220,088,479| 1,888,945,599] +17.5] 1,608,123 S. D.—Aberdeen . 561,476 361.410 453,499 


a. 407,677,359' 279,690,000 + Mont.—Billings - 469.096 381,334 | 271:278 280, 
Se ee ee Helena......-|  2,851,972|  2,144'573 | 1,949'829] 1,540,941 









































We now add our detailed statement showing last week’s Total (7 cities).| _84,749.769| 78,885,649 74,336,783| 66,091,797 
figures for each city separately for the four years: 








Tenth Federal; Reserve Dis trict—Kans — 

Week Ended July 6 Neb.—Fremont - 144,114 126,072 : 68,935 174,327 
117,522 73,441; +-60.0 b 
Inc. or 2,767,948 2,203,226 . 2,054,060 
1935 1934 ; 1933 1932 Omaha..-.-.... 27,238,737 28,167,825 y 19,724,784 
Kan.—Topeka _. 2,253,822 2,156,388 . 1,828,274 
< < & x { 2,966,190 3,385,427 ; 3,261,395 
First Federal |Reserve Dist|rict-—-Boston Mo.—Kans. City 84,828,003 77,412,086 , 59,946,109 
Me.—Bangor _.. 791,923 623,513 j 549,223 446,241 St. Joseph _._. 2,476,893 2,763,405 , 2,588,789 

1,792,866 1,983,784 : 1,552,306 2,025,139 Colo.—Col. Spgs. 698,641 563,756 / 700,111 . 
Mass.—Boston..| 238,291,402) 188,402,256 : 198,605,249) 162,899,293 Pueblo 652,141 604,543 409 ,490 931,249 
Fall River... 587,539 548,307 A 554,390 531,682 
, 227 ,O98 . ; 273,713 Total (10 cities)} 124,144,011] 117,461,169 90,581,947 86,940,764 
New Bedford. . ; 538,245 


Springfield. .- : , : ; 3,440,431 
. 1,382,118 1,932,358 Eleventh Fedeiral Reserve |District—Da 


; : ‘ 10,456,935 7,176,254 Texas—Austin .. 990,794 920,177 . 736,940 683,669 

New Haven... ,839, ; 4,138,390 3,657 400 31,317,183| 29,870,418 23,102,335} 213,723,513 
R. I.—Providence' 9,090,700 ' 8,793,600 7,158,600 t. W 4.725.661 6,003,347 4,973,899 5,302,918 
N.H.—Manches'r 0 600 ; 424,221 508 ,499 Galveston 1,526,000 2,101,000 1,619,000 1,497,000 
La.—Shreveport - 2,124,887 1,903,651 2,348,094 1,883,365 


Total (5 cities) - 40,684,525 40,798,593 32,780,268 31,090,465 





Clearings at— 

















Total (12 cities)|} 274,095,851); 221,617,244 .7| 230,431,067; 190,587,855 


Second Feder\al Reserve D/istrict—New 
N. Y.—Albany . . 12,765,188 ; 11,981,350 4,824,924 
Binghamton. - - 1,340,152 ; ‘ 796,698 877 939 Twelfth Feder|al Reserve D/istrict—San 
27,400,000 23,069,167) 22,189,216 Wash.—Seattle_.| 24,855,129) 19,938,895 
579,700 ‘ . 651,710 686,434 eSpokane---_._- 7,683,000 7,259,000 
Jamestown... ~~ 657,58! 486,890 : 346,70 584,437 642,010 448,341 
New York... /4,081,399,589|3,079,431,565 .5|3,628,310,274|2,500,291,712 Ore.—Portland ._ . 28 051.633 18,363,467 
8,774,247 7,945,706 ; 7,630,992 7,587 ,386 Utah—S. L. City 12,695,009 10,128,385 
5,856,557 3,836,924 2. 3,702,127 3,886,155 Calif.—L. Beach - 3,478,203 2,533,457 
Conn.— Stamford 3,324, 187 2,640,183 25.9 2,325,082 2,759,850 3,082,778 2,475,119 
N. J.—Montcelair *400 000 250,000 426,158 506 ,609 Sacramento _. . 6,724,142 2,743,629 
Newark - - . . - : 19,395,798 15,643,954 . 14,357,309 19,308, 154 San Francisco_| 132,454,000! 109,624,389 
Northern N. J. 51,533,210; 31,549,380 29,108,781 27,315,735 2,180,330 1,934,892 1,593,725 1,694.135 
Santa Barbara - 1,342,319 1,404,088 ’ 1,076,332 1,272,755 
Total (12 cities) |4,213,416,209|3,178,869,381 3,722,706,357,2,590,818,551 Stockton 2,050,943 1,295,669 1,307,700 1,431,726 


Third Federal |Reserve Dist|rict— Philad|elphia-|— Total (12 cities)} 225.239,496) 178,149,331) +26. 148,187,541) 153,451,558 
Pa.—Altoona ... 504,692 436,336| +15.7 351,650 331,956 Grand total (111 
Bethlehem . _ _- a486,030 b Boa b a2,063,724 cities) 6,301,488,068|4,968,377.164| +26.8/5,236,434,108/4,074.588.324 
434,892 352,632] +23.3 406,809 361,578 
1,067,430 939,924] +13.6 067, Outside New York|2,220,088,479] 1,888 ,945,599 511,608, 123,834] 1,574,296.612 
342,000,000 303,000,000] +12.9 
1,523,165] —2.5 
2,545,716] —3.5 321,75 
1,264,011] 1,116,137] 413.2] 1,647,036] 2,065. ai aa we eee © 
1,607,278 1,194.391| +34.6 1.222.466 St eh tl 
N.J.—Trenton._. 6,609,000 4,906,000 + 34.7 2,471,000 81 1935 1934 Dec. 1933 1932 
Total (9 cities)_| 357,429,096] 316,014,301] +13.1| 259,394,526  elihiaiealioe $ < o < « 
oprourth_ Feder|al Reserve Djistrict—Clevletand— Montreal. -277| *99'034448| 190'631;201] 23.5] 112/426'0011 ae’Oni'nco 
es - : ? 61,578,297|  52.745,.937| +16.7| 93.152.779 
Cincinnati... -| 47,417,607) 40,098,966 3} 36,252,389 . i ‘Sea oagl+-ani4l 4’san' vba 
Cleveland 62,188,690 58,913,692 . ‘ 70) eee 4.820 990 
9,410,300 9,365,300 203, ; +45 2 608.608 
1,065,894 980,262 5 167 944 
Youngstown . b ; y 


z b b 
Pa.—Pittsburgh _| 106,967,923} 90,240,992 ; 75,929,027| 72,526,386 
Total (5 cities) .| 227,050,414] 199,599,212 8] 162,806,463| 176,249,340 


Fifth Federal |Reserve Dist|rict— Richm 
W.Va.—Hunt'ton 13 159,899 j 83,224 302,181 
Va.—Norfolk __. 2,617,000 3,057,000 : 2,429,000 2,975,762 
Richmond... . 29,834,455 28,476,101 & 21,206,066 22,441,051 
8S. C.—Charleston 1,726,132 925,957 ' 749,181 673,533 
Md.—Baltimore - 62,145,915) 59,104,624 36,657 ,969 50,309,086 Brantford 
D. C.—Washing’n 20,823,476 16,407,784 ; 12,573,685 17,727,781 Fort William 


Total (6 cities)_| 117,282,923] 108,131,365 5] 73,699,125] 94,429,304 New Westminster) 


Sixth Federal |Reserve Dist|rich—Atlan 
Tenn.—Knoxvilie 2,312,143 
] 12,463,001 
Ga.—Atlanta_._- 36,500, 
748,850 
Macon 765,499 
Fla.— Jack'nville 13,846,000 
Ala.—Birm’'ham . 17,571,289 14,837,691 
Mobile. ...... $600,708 “i “ee 167 


128,901 126,281 
La.—New Orleans} 26,460,608} 21,993,180 


Total (10 cities)} 112,246,059) 96,843,682 


sco-— 
17,971,031 20 244,347 
4,048,000 4,897,000 
284,258 449,443 
16,125,013 15,088,172 
8,421,591 7,996,413 
2,768,038 2,847,718 
2,656,924 2,820,584 
2,826,315 6,896,923 
89,108,614 87,812,342 
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18,809,099] 21,480°417 Total (32 cities)| 362,855,934) 355,921,397} +1.9 407,677,359) 279,690,900 
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82,146,004 69,487,544 a Not included in totals. b No clearings available. c Clearing House not function- 
ing at present. * Estimated. 
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THE CURB EXCHANGE 


Price movements on the New York Curb Exchange have 
been irregular during most of the present week. Profit 
taking, particularly in the public utilities group, has been 
in evidence from time to time but was, as a rule, quickly 
absorbed. Transactions were generally light, but there 
was a moderate drift to higher levels during most of the 
week. 

Profit taking, due to week-end adjustments, gave the curb 
market an appearance of irregularity during the brief session 
on Saturday. There were a few stocks that showed an 
inclination to move against the trend, but throughout the 
general list there was a tendency to work down to lower 
levels. Public utility shares lost some of their gains of the 
previous days, but the recessions were usually fractional. 
Losses were also recorded by some of the prominent oil stocks 
and mining issues as well as by a number of popular indus- 
trials and specialties. The turnover for the day was 96,000 
shares. 

Irregularity again marked the curb trading on Monday, 
and while there was some profit-taking apparent from time 
to time, mining issues and specialties were fairly strong and 
advances ranging from fractions to a point or more were 
in evidence as the session came to an end. The best gains 
were registered by such trading favorites as Aluminium, Ltd., 
21% points to 27; Celluloid Corp. 1st pref., 21% points to 75; 
Draper Corp., 2 points to 6112; Driver Harris pref. (7), 
2 points to 100; Consolidated Gas of Baltimore, 2 points to 
84; Pacific Lighting pref., 2 points to 101; Pittsburgh & 
Lake Erie RR., 21% points to 5914; A. O. Smith, 5 points to 
67, and United Shoe Machinery, 134 points to 84),s. 

Specialties assumed the leadership of the curb market on 
Tuesday and a number of prominent stocks in this group 
closed the session with modest gains. Merchandi ing shares 
also attracted considerable buying as the market continued 
its forward movement. Among the advances registered at 
the close of the market were Crane Co. pref., 2 points to 
110; Great Atlantic & Pacifie Tea Co. non-voting, 2 points 
to 130; Commonwealth Edison, 1% points to 801%; Lynch 
Corp., 2 poinis to 41; Mead aa 4 points to 69, and 
A. O. Smith Co., 24% points to 62. The volume of trading 
was approximately 165,000 shares. 

Price movements on the curb «xchange were somewhat 
irregular and confused on Wednesday, some of the pepular 
stocks among the liquor shares showing substantial gains, 
while many other active issues, particularly in the utilities 
group, wer. reactionary. The losses, however, were small 
and were without special significance. Outstanding among 
the gains were such stocks as Celluloid 1st pref., 4 points to 
79; Commonwealth Edi on, 1 point to &2; Cons‘ lidated Gas 
of ‘Baitimore, 114 points to 8514, and Hiram Walker, 13¢ 
points to 28 34. 

Curb market prices were lower on Thursday due to early 
pressure in the public utilities which extended later on to a 
number of the regular trading favorites. Some of the mining 

and metal stocks and a few of the specialties showed an ineli- 
nation to resist the downward swing, and in most cases the 
changes were comparatively narrow. Prominent among the 
recessions were Dow Chemical 61% points to 98, A. O. Smith 
+ points to 62, Florida Power & Light ($7.) pref. 2144 points 
to 31144 and Fajardo Sugar 2/4 points to 92. 

The trend of prices was again toward lower levels on Friday. 
Public utilities continued under pressure, the losses in this 
group ranging from 1 to 3 or more points. Consolidated Gas 
of Baltimore was particularly weak and dipped 3 points to 82. 
Dow Chemical added 5 points to its loss of the preceding day 
and Great Atlantic & Pacific Tea Co. pref. (7) slipped back 
2 points to 126144. As compared with Friday of last week, 
prices were lower, Allied Mills closing last night at 183 
against 187% on Friday a week ago, American Gas & Electric 
at 29% against 3014, American Light. & Traction at 11% 
against 12%, Canadian Marconi at 1%4 against 2, Carrier 
Corp. at 163% against 16/2, Cities Service at 15% against 2, 
Commonwealth Edison at 80 against 83, C reole Petroleum 
at 1714 against 1734, Electric Bond & Share at 81% against 
9%, Fairchild Aviation at 7% against 8, Fisk Rubber Corp. 
at 6 against 614, Ford of Canada A at 2714 against 28, Glen 
Alden Coal at 1734 against 1834, Hollinger Consolidated Gold 
Mines at 14 against 1414, International Petroleum at 35 
against 35%¢, Lake Shore Mines at 5034 against 51 and Ni- 
agara Hudson Power at 7 against 714. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





























Stocks Bonds (Par Value) 
Week Fnded (Number 
July 12 1935 of Foretgn Foretgn 
Shares) Domestic | Government| Corporate Total 
RS EE 96,040} $2,261,000 $9,000 $33,000] $2,303,000 
TE 164,605| 4,706,000 39,000 45,000} 4,790,000 
AS 235,450] 4,972,000 82,000 52,000} 5,106,000 
Wednesday ...-.-...-. 232,700} 5,306,000 20,000 31,0001 5,357,000 
ee 193,128] 5,230,000 61,000 110,000} 5,401,000 
lS ES ee a 221,055, 4,490,000 49,000 33,000} 4,572,000 
Tes aS eéecan $260,000 $304 .000! €27 529.000 








1, 142.978' $26,.965.000 
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Sales at Week Ended July 12 Jan. 1 to July 12 
New York Curd | 
Exchange 1935 1934 | 1935 , 1934 
Stocks—No. of shares.| 1,142,978 861,400] 26,871,748 36,591,176 
onds, 

a $26,965,000] $18,660,000 $654,766 ,000 $534,592,000 
Foreign government. . . 260,000 88,000 9,242,000 19,852,000 
Foreign corporate... _. 304,000 699,000 6,767,000 16,482,000 

| RY Se aa $27,529,000! $20,147,000! $670,775,000' $570,926,000 











THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


June 26 1935: 
GOLD 

The Bank of England gold reserve against notes amounted to £192,716,335 
on the 19th instant, as compared with £192,663 ,934 on the previous Wednes- 
day. 

In the open market about £3,000,000 of bar gold changed hands at the 
daily fixing during the past week. Prices have included only small premiums 
over gold exchange parities and movements have again been within narrow 
imits. 

Quotations during the week: 


Per Fine Equivalent Value 

Ounce of £ Sterling 
ES ey 141s. 14d 12s. 0.47d. 
Se Eds do ebkatiuoescockodwlidcdlliwet 141s. 2d. 12s. 0.39d. 
Gb hia dibtintcwed te kotiiadcts Gunil 141s. ld. 12s. 0.52d. 
RES A a are 140s. 11 4d. 12s. 0.65d. 
(lg i Apt eg: py ae yO 141s. 4d. 12s. 0.56d. 
DT ik bhaddedihdautasotabadadsecwan 141s. 2d 12s. 0.43d. 
Bs a bbb cckba cdbddewedde sks 141s. 1.17d. 12s. 0.50d. 


__rhe_ following were ) the United Kingdom imports a and i exports of_gold 
registered from mid-day on the 17th instant to mid-day on the 24th instant: 








Imports Exports 
British South Africa - —-_-- Ch eke £54,200 
British West Africa_-—-—-- 107,069 Netherlands... ..._...-.- 154,218 
Britto’ Tadis.. ....<cocee 274,559 RRR SRE etre eRe 7 50,042 
British Malaya.......-.-. REE EERE SS 189,200 
.., ut ai bmeemeia 35,503 Switzerland----.--.------- 13 ,036 
New Zealand.____.-..--.- 31,542 Shepp ate As la ERE IES 14, 
ERE OOF 5,421 Other countries...-.._--- 6,239 
I 259,459 
SP SS Pa fore * 118,702 
Switzerland... ......... 28,132 
ER RS Ps ee 27 ABO 
RS ET 7.172 
Other countries_......-- 17 ,O72 
£2,306,281 £581,435 


The SS. “Comorin” which sailed from Bombay on the 22nd instant 
carries gold to the value of about £487,000 consigned to London, 


SILVER 


The market developed a very weak tendency, during the second half 
of the week and there was a Sharp decline e in prices. ‘J This 3 Was ¢ due mainly to 
heavy re-selling by the Indian Bazaars, but there was also re-selling by 
China and “speculators ¢ “generally. At the | lower rates, substantial purchases 
were made presumably Y for the American Treasury and there has also been 
some buying on China account. 

__rhe e_ bull position still remains large, but | the liquidations _ made during 
the week should _make for healthier conditions. The immediate outlook is 
uncertain and depends 3 largely upon — whether the Indian Bazaars continue 
their re-sales: America is showing no inclination to press, but it seems likely 
that further support from_this_quarter_will be ll_be_ forthcoming, _especially_ if 
prices seem inclined to sag. 

~The following were the United Kingdom | imports and “exports of silver 
registered from mid-day on the 17th instant to mid-day on the 24th instant: 








Imports Exports 

British West Africa. .-.--- £4,783 Bombay—via other ports. . aie y's 
Ne I, «ee 3, 800 
pi SEEPS SSR ao ee. ia ameeuee 8.503 
pO EEE Se  . aeeya T 10,000 
a edd ily tal GA > Se ee Ge ery! 146,310 
RRP Se 77.794 Other countries.....----- 1,7 
a 30,121 
EE EE TOS 9 646 
ki i gy eI Sn. ee 9,132 
a 7.500 
Aden & dependencies ---- 13 ,852 
Other countries......-.-.- 11,491 

£347 ,A79 £181,072 


Quotations during the week: 


IN LONDON IN NEW YORK 


~Bar Silver per Oz. Std.- (Per Ounce .999 Fine) 

Cash 4 2 Mos. See Te. | a ne APR Sots 5 * aire. 
June 20_..32 5-16d. 32 9-16d. See Gee. 6 is oa Babee 724C. 
June 21__.32d. 32%d. CE a eR Se 724C 
June 22.__32 5-16d. 32 9-16d | i al i cy — AER 7240. 
June 24__.31 Kd. 31% 4d. SD I a Se i a a ale 70 ec. 
June 25._.31 1-16d. 31 5-16d. SD US eg 2 eee 69%c. 
June 26. ._3ld. 314d. 
Average-__31.719d. 31.969d. 


The highest rate of exchange on New York recorded during the period 
from the 20th instant to the 26th instant was $4.95 and the lowest 
$4.92 %. 

Stocks in Shanghai on the 22nd instant consisted of 280,000,000 dollars 
and 44,600,000 ounces in bar silver, as compared with 279,000,000 dollars 
and 44,600,000 ounces in bar silver on the 15th instant. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
July 6 July 8 July 9 July 10 July 11 July 12 
Silver, per oz_. 3011-16d. 307-16d. 304d. 31d. 31Kd. 31d. 
Gold, p. fine oz. 141s. 140s.9d. 1408.7d. 140s.11d. 140s.8d. 140s.11d. 
Consols, 24%% Holiday 85% 85% 86 85% 85% 
British 34% %— 
i eee Holiday 106% 106% 106% 106% 106% 
British 4%— 
1960-90_._.. Holiday 118% 118% 118% 118% 118% 
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735 Market Street, San Francisco, Calif., as its western representative and 
This 


In the case 


Frt., 
July 12 
77.57 
agencies, the Govern- 


30 Broad 


Street, this city. Mr. Humphreys is a member of the New York Stock 


, Humphreys 

156,039,431 

eames, semua 1,086,944, 239] 1,057,588,534 
118,346,260 

9,028,448 

26,960,972 

2,441,338 

2,682,474 

174,723,487 
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Thurs., 
July 11 
77.57 


$ 
7,580,596 
27,496,290 
2,494,978 


2,130,910 


14 
,585,305 minor, &c., coin, 


156,039,431 
106,764,120 
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e of $3,187,248 ,354, 
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Wed., 
July 10 
68 4 
50.01 





787)|1,038 
827 


156,039,431 
113,882,334 
9,920,633 
26,374,452 
2,298,230 
2,653,478 


68 4 
50.01 

77.57 
157 


Tues., 
July 9 





,119,732,460 April 30. 


149)1,018 


, a grandson of the late Col. A. E. Humphreys 
226 














684 
50.01 
77.57 
8,179,14? 
27 ,636,90& 
2,125,392 
2,579,044 


Mon., 
July 8 


.325,360,000]1,238,647,000} 925,971,000; 799,021,000 
,933,579 52012,465,383,092/2,159,382,133/2,016,069 ,026 


487,737,648) 530,665,559) 202,545,878 








156,039,431) 
451 409,967 
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Stock of Money.”’ 





CURRENT NOTICES 
,103,817,174 as of April 30. 
The statement follows: 


y 31 was shown to be $1,119,603,739. 


Sat., 
July 6 
68 4% 
50.01 
77.57 


ited 


ury 
eeccocels 


Deduct current liabilities. 


b] 
Treasury - | 1,272,328,497} 1227 646,396/1,242,983,670| *1213 627,965 


TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 


Treasury at the beginning of business on the first of April, 


May, June and July, 1935: 
TREASURY AS OF MAY 31 1935 


The monthly report of the Treasury Department, showing 
assets and liabilities as of May 31 1935 of governmental 


corporations and credit agencies, financed wholly or in 


eserve fund... 
ppine Islands 
in Treas 


Eberstadt & Co., Inc., 39 Broadway, New ‘York, has prepared a 
its in foreign de 


special study of power and lighv preferred stocks which are now selling at 


substantial discounts. 
e partly-owned Government 


ment’s proprietary interest is the excess of assets over lia- 


cash 


ously President of Bloomingdale-Prince Corp., textile bankers, and A. 
and in banks 
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—James E. Sauter, formerly a partner of Theodore Prince & Co., and 
—The Securities Signing Corp. has moved its executive offices to Suite 
1004, 40 East 49th Street, New York City. The main signing room is to be 
continued in the Kuhn Loeb Building, 52 William Street, in the heart of 


the New York financial district. 
The corporation has recently appointed Schwabacher-Frey & Co. 


—Riter & Co., members of the New York Stock Exchange and dealers 
in investment securities, with offices in New York, Chicago, Philadelphia 
and Boston, announce the admission to general partnership of Reinert M. 
Torgerson, and to limited partnership of Arthur Gwynne, formerly a partner 


of Gwynne Brothers. Mr. Torgerson will be the New York Stock Exchange 
member of the firm. Aubrey 8. Whiteley has withdrawn from general 


partnership in the firm. 
The Government’s proprietary interest in agencies financed 


partly from Government funds and partly from private 


funds as of Ma 


The report for May 31 shows in the case of agencies 
financed wholly from Government funds a proprietary in- 


terest of the United States as of that dat 


WwW 


MONTHLY REPORT OF THE UNITED STATES 


eign) ....... 
. In Fed. Land banks. 
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U. 8. Treasury 


Exchange, and Mr. Sauter is a member of the Chicago Board of Trade 
—F. 


and the New Orleans Cotton Exchange. 
Available cash balance. !2,445,841,87211,934,717,533/2,956,836,255|1,841,345,539 


prominent oil man of that city, have formed the firm of Sauver 
& Co., members New Yor« Stock Exchange, with offices at 


* Includes in July $134,193,184 silver bullion and $4 


not included in statement *’ 


hich compares with $3 
case of these wholly-owned Government agencies, the pro- 


Pucnam Humphreys of Denver 
tificates of indebtedness!) ! 
Dep. in Fed. Res. bank... 


Treasury notes and cer- 


To credit disb. officers _ 


Cash in Phill 


Depos 
Dep 


Cash balance in Treas. _/1 
account Treas’'y bonds, 


Dep. in spec’! depositories 


U. 8. Treasury 
(newly mined) 
Total cash in 

Less gold r 


Bar N. Y. (For- 


previ 











bilities exclusive of inter-agency items, less the privately- 


prietary interest represents the excess of assets over liabili- 
owned interests. 


April 30 1935, appeared in our issue of June 8, pages 3836- 
ties, exclusive of inter-agency items. 


part by the United States, was contained in the Department’s 
daily statement for June 29. The report is the twelfth 
such to be issued by the Treasury; the last previous one, for 
3838. 


Holdings in U. 8. Treasury| Apr. 1 1935 | May 11935 | June 11935 | July 1 1935 


signing equipment is being installed there for covering all Pacific Coast 


requirements. 


Net gold coin and bullion./| 1,052 
Net silver coin and bullion 

Net United States notes... 

Net National bank notes. 
Minor coin, &c.......... 
compares with $1 
of thes 
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Financed Whelly from Government Funds 
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- “ eta lee el ae eee Se . ea <eeaaed Ce |§}§~6—Leaekhne 11,925] 3,622,460 
es from earned sui plus. 
Reserve for dividends and contingencies - - _. aa eee er 330 PE SRR I A iat ee? 1,191 2,632 
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For footnotes see following page. 











Internal Revenue Collections Increased $625,061,384 in 
Last Fiscal Year—All Classes Showed Collection 
Gains—Five States Paid More Than Half Total 


Taxes. 


Guy T. Helvering, Commissioner of Internal Revenue, 
announced on July 9 that internal revenue collections for the 
fiscal year ended June 30, including agricultural adjustment 
taxes, totaled $3,297,300,579. This compared with $2,672,- 
239,195 in the preceding fiscal year, and represented an in- 
crease of $625,061,384. All classifications showed 
Mr. Helvering’s analysis revealed that 


crease in collections. 


second highest taxpayer. 
$235,233,795.56, one of the highest amounts for this item for any State. 
The only States showing a decrease in general collections in 1935, as com 





Last year North Carolina, a heavy contributor of tobacco levies, was the 


Miscellaneous taxes for North Carolina were 


pared with 1934, were Maine, Nevada, New Hampshire and Oklahoma. 


an in- 


five States paid more than half of the internal revenue taxes 


in the latest fiseal year. 
Illinois, North Carolina, 


added the following regarding the survey: 


These States paid $1,690,391 ,072.69 of the total of $3 ,279 549,374.20 paid 
from all States and Territories. This figure is exclusive of liquor excise 
taxes and sales of documentary stamps, which are not handled on a State- 


by-State basis. 


With receipts from these sources included, the total internal revenue col- 
lections for the year were $3,297 ,300,578.80, an increase of $625,061 ,384.28 


over 1934. 


New York State led asin past years, with a total payment to the govern- 
ment of $666,344,.806.21, as compared with $564,321,812.43 in the fiscal 


year 1934. 


These, in order, were New York, 
Pennsylvania and California. 
A Washington dispatch of July 9 to the New York “Times”’ 


or 


LaSalle Street. 


Hawaii and the Philippines also showed decreases. 
All classifications of taxes showed large increases. 
rate and individual together, were $1,009,489,864.55, an increase of $282,- 
464,524.83 over 1934; miscellaneous internal revenue taxes were $1,671,- 
409,000, a rise of $187,618,031.26, and agricultural adjustment taxes were 
$526,401,713.83, a gain of $154,978,828.19. 


- 





—_— 


CURRENT NOTICES 


Mr. 





Ross & Co., Inc. of Chicago, Ross, Pratt_& Batty, I 
Inc., All America Investors Corp. and Standard All 
New York City. 

—Melvyn H. Hecht, for the past eight years with Scholle Brothers, and 
Everard Kempshall, for the past 14 years with the same firm, announce 
the formation of Kempshall and Hecht, Inc., with offices at 111 Broadway, 


nc., 


New York, for the transaction of a general investment business. 


railroads in the country for the first five months of 1935. 


Income taxes, corpo- 


—William L. Ross has been appointed Manager of the investment 
department of Abbott, Proctor & Paine’s, Chicago office at 208 
Ross was previously Chicago Western Manager 
enner & Beane, prior thereto having been President of William L. 
Ross Pratt & Co. 


America Corp., all In 


uth 


—John E. Sloane & Co., 41 Broad St., New York, have issued their 
monthly summary showing comparative earnings of 88 of the principal 
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July 13 1935 


OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED SraTESs 
THE TREASURY—Concliuded 











Financed Partly from Government and Partly from Pricate Funds 
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im ee Ce a Nesaceit | serekd > oneoge ee ee ee eas Nereis 

vestments: 
United States securities..........._...... 67,450 a! . seh 25,367 1,605) ------|  ------] + ----- 315,127) ------ 444,787 
Obligations guaranteed by United States: an 92,884 
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ion: semeanneed tee Cinite® Geeten 1  .cccncl | eecce: 3,168,476] ...---| ------ 12,337,199) ef wwe en npwenmnrf rma 2'419° 
ee versenden dhaeveedmeaanmeed RYT (tt imaponcets Mpeecen Mibenee gag.iea] 22222) LIT} ieee: io} 2.410.013 

ecrued in ° 

.. onenneand bee Oetees ETO, Bee Tae 4,088, ------| ------ tees Catan Cette: acces (ate Hy th 
seit cmap eee 17,542 =: A a en TL.)  ) a Mies 95 - 71.065 

Scan Se ea a ete 29,387 2,665 18,842 5 3,611 16,456 n a sy. Pe ae ae 7...  coneen 7.565 

i ea ile at i Ie 5,321 902 1,103 tte titers a. oscenge  SSrerne: | oanere ; 

Reserves: 18,171 
For uncollectible items. ................-- 14,566, ------ 3,604 pooone ener - awe or ae a ee 13,539 
Other operating reserves........----eeceee | eee ee-} or” 43) ------| _------ 8,074) ------| ------ So: TM antics —_—— 

Total Mabilities other than inter-agency.. | 1,964,619] 202,458) 1,216,159 7 3,616] 2,698,510 a” eases 5,516 10} 6,091,134 

ES CS ee ee TT CN ea ee Cr’ je ee Vee” 6 he en! ene 67,364 

Due to governmenta! corporations or agencies 67,364 eaeeee ne ere ace RE ec Cite Erionetss: Teper ete 
Total, all liabilities............___.____. 2,031,983} 202,458] 1,216,159 7 3,616) 2,698,510 235} + 4=------ 5,516 10 6,158,498 
{ : 

Ee on eee E's, 5 EN Sn) AE pe i 233,745 70,000 200 ,000 126,783 104,679 200,000 100,000 27,869 289,299 10 eerie 
Paid-in surplus..........-.-277777777777~ | 977;227] = 29,250, ------]  ------|------]------] ee ne-] ---e- [sam o-- " 
STS a, ee SS es Ce.) 2 eee ikea 11,135 

Reserve for dividends and contingencies -_- 11,056) <------| ------ 78 neteee. SOO, -- Sete... Lee ee 109 19,087 
ESE LENS SESE, AEE Oo ed Mkt -o 882 rg a ee a Set eee ene : 3.875 
Earned surplus and undivided profits... 3,106 4,838 3,911 3,423 1,992 c14,736 ME  Sseneeg - Seeheel. sacers 

Total liabilities, capital, and surplus... .-. 2,375,215 306,547) 1,420,071 130,291 111,171} 2,883,773 101,575 27 ,869 336,277 130} 7,692,923 













































































































































































a Non-stock (or includes non-stock proprietary interests). 
b Excess inter-agency assets (deduct). 


c Deficit (deduct). 


d Exclusive of inter-agency assets and liabilities (except bond investments). 
e Adjusted for inter-agency items and items in transit. 


f Excludes contingent assets and liabilities amounting to $500,750 for guaranteed loans, &c. 
# Includes U. S. Housing Corporation, U. 8. Railroad Administration, U. S. Spruce Production Corporation, 
supplies. 
h Includes Agricultural Adjustment Administration; Misctrie ome me a Pm noedh sce 
ousing Administration; Feder: Industries, Inc.; Federal 5ubDsisten 9 — 
Inland Waterways Conparation BO ‘Mortgage Corporation; Tennessee Valley Associated Co-operatives, Inc.; Tennessee Valley Authority, Inc.; loans to 
agency interests held by the U. S. Treasury. 
i Net after deducting estimated omnoaet of uncollectible obligations held by the Farm Credit Administration. 
j Includes $7,264,900 due to Federal Land banks from the U. S. Treasury for subscriptions to paid-in surplus. 
: Sage neg statement. 
ncludes unissued bonds covering loans in process. 
m Assets not classified. Includes only amount of capital stock subscribed by the United States. 
n Less than $1,000. 
o “\o assessments 
p In liquidation. 
qa Represents capital stock, paid-in surplus, and other proprietary inter-agency interests which are not deducted from the capital stock and paid-in surplus of the 
corresponding organizations. 
r Includes loans to Federal Land banks amounting to $67,364,447. 
s Appropriation provided by Congress. 


and notes received on account of sale of surplus war 


Ine.: Farm Credit Administration (crop production and other loans); Federal 


aken over on June 15 1935 by Resettlement Ad ninistration); 
oe railroads, and inter- 


paid in by member banks and trust companies to the amount of $41,460,645. 

















but while Congress is discussing the character of the new levies, it will be 
surprising if business aoes not make a rather poorer showing than has here- 
tofore appeared likely. 

“The powerful monetary and economic influences which have for some 
time been aligned on the side of recovery seem to be rapidly approaching a 
potency sufficient to dominate the business trend despite unfavorable 
political news. Business men do not seem to have lost confidence in the 
ultimate probability of further important recovery, but are inclined to 
await an agreement on the tax schedules and a clearer definition of what 
cor promises the Administration will be willing to accept from Congress in 


its program of ‘must legislation’. 


CURRENT NOTICE 


—The chances that the new revenue proposals of the President can be held 
within the bounds specified by him are very small, according to Edward B. 
Smith & Co. in their July ‘Outlook for Equities.’’ The whole fiscal situavion 
has been re-opened, in the opinion of the firm, and inflationist blocs in 
Congress will probably make every effort to atone for their earlier failures. 
+ ‘"To the extent that the new tax proposals indicate the Government's 
intention to make a sincere effort to balance the budget,”’ states the firm, 
“‘they.may be construed as quite favorable from the longer term viewpoint, 
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FUNDS APPROPRIATED AND ALLOCATED TO EMERGENCY ORGANIZATIONS, EXPENDITURES 
THEREFROM, AND UNEXPENDED BALANCES AS OF JUNE 29 1935 


The statement of funds appropriated and allocated as of June 29 1935, taken from the daily Treasury statement, is 
as follows (cents omitted) (see explanatory note below): 

























































































Sources of Funds Erpendtiures 
A pproprtations 
Statutory and Erecutive Allocations 
Reconstruction Fiscal Year 
Organizations Nattonal Emergency Finance Tota Fiscal Year 1934 and Unez pended 
Spectftc Industrial Emergency Reltef Cor poration 1935 Prior Years a 
kerovery Appropriation| Arpropriatun 
Act Act 19235, Act 1935, 
pr Apprwved Appr 
June 16 1933|\June 19 1934) April 8 1935 
$ $s $ $ $ © $ & £ 
—— Adjustment Administration../b1683880,281| 37,554,000) --------| -...-.-- c 1,721,434,281| 743,027,311] 290,249,668] 688,157,301 
Less processing tax...........--....-~-| 874,428,668}  --------|  ------ oof 86 caoccedel 80s as ane 4,428,668} 521,379,871] 353,048,796} ....-- - 
Net. SPSS SOOO FASS SSBDA*S*C SSS Seeeeenee 809,451,613 37,554,000 oeooceecoeeeFLlLlmlmlmlmllUCU PC CS 8 Se eeFLlmlmlCU OC CCH HH SHS 847,005,613 e62,799,128 688,157,301 
ty Credit Corporation.f........)  ........ 3,000,000) ececeses| 8 sccccccs $397 ,010,234| 400,010,234 164,341,934) 295,812,364 
Farm Credit Administration.f...........| 80,000,000} 60,000,000) 146,785,000) -....... 313,247,481) 600,032,481 282,004,974] 176,636,957 
Federal Farm Mortgage Corporation.....) -.--222-] eee ee ne] wen enee-| 0 woo e eee ,000 ,000) ,000,000 199,999,734,  ....... 
Federal Lan 
Capital stock ...----......---.------ POL? cL a ae eee 125,000,000 123,019,675 41,185 
Paid-in surplus -...........-.....---- ef oY Re eee ee ee ,000,000 40,863,477| 50,506,337 
Reduction in interest rates on DE  pasancesh _sakmedbe | ecient’ ot pacer 22,950,000 7,029,256 443,068 
Federal Emergency Relief Administration.||i605,000,000) 152,304,158} 480,590,512) 545,000,000] 911,040,000/2,693,934,671 705,208,677|) 134,194,854 
8 Kelief me -eece | | 40, ,808 
Civil Worts Administration............. 345,000,000} 400,005,000) -.------| -.---.-.-- 88,960, 833,965,000 805,122,892} 17,514,844 
conservation work..........- 93,101,630} 323,362,315) 343,390,000) 222,744,000) -_-_.-...- 982,597,945 331,940,851] 215,148,450 
Department of Agriculture, relief........) -.---.--]} 2 29 eee DZ  @eesesesh esesecea 92,845,000; 80,561,249)  __...... ,283,750 
Public Works 
Tennessee Valicy Authority........ endl . © eeeemecs 50,000,000} 25,000,000; -....-.--| ..-....-. 75,000,000 11,036,794| 27,814,668 
Loans to railroads.f....---.........-| -------- 199,680,606,  ...-.-..| ........ j 199,580,506 70:739,000] 62,610,753 
Loans & grants to States, munic., &e. pe 516,848,830} 155,078,397 36,782,328 j 708,709,555 78,596,22 ,405,908 
Public highways......... eccecescesece 255,488,217; 437,141,725) #£=-------- Gee escecessd 1,192,629,942 267,882,017} 607,390,985 
Roulder Canyon project... ... cet iestenedl 18,339,960} 44,125,000 DT! sesccssel i coseceee 65,464,960 19,445,381} 22,199,071 
River and harbor work...............)  -.-...-- 251,722,586] 95,769,000] 107,986,000; _....... 455,478,086) 72,450,381) 235,102,953 
Rural Misctrifiestion AGministratie® ....)  ccccccccl «ss ccccccccl ssw ww ww wwe PE  cpcheibedeeell een 58, 
Works I Reena” eee eae. oe ee Pn -. cipeneedie GEE. « demand, is: gues 900, 
MET mncabesanstene PELE ILE OME 72,000,000} 724,871,179] 70,751,720] 114,236,286} ._.....- 981,859,185 133,285,711| 521,218,823 
Home Ian System: 
i? 2 ot Si anteeneneesedl iicsesesseh §<auksedaal . eeceetesl seeddéeeee 125,000,000] 125,000,000 81,445,700] 43,354,300 
RC Se Gn ccesel 8 ccccesecl . coeccces| sesesese|  seeecccs ,000,000} 200,000,000 154,000,000} -—.-.----. 
aon WV ee ee ee Oe Re ee aera ,000, 754, 19,758,415 
Emergency housing ....................|  -.------ Rt. nenentns Fy ep eee 195,361,500 369,351] 188,512,313 
Federal hy Administration Peed. . ~eanmenion [i §§ teaches | sdhenaié c34,000,000} 35,000,000) 15,963,873)  _... ..- 19,036,126 
Resettlement Administration _..........)  -.-...-- 38,918,877 3,389,487} 99,250,000} -......-- 141,558,365} 1,761,663) _.._.._- 139,796,702 
Supsistence homesteuds.........-......) -----.-- SURG wiikeddl  “sedéeteul- sakenuen 6,811,963 2,372,312 7,712 
Reconsviruction Finance Corporation: | 
Direct loans and expenditures.f_.....- .... -  epeeeneell . _e@ebeceen ' #esadess ©4264 223,848)/4,264,223,848)h 135,409,957/2,411,844, 706) 1,987,789,099 
Export-Import Banks of Washington.f...); __...-.-- Ln  <ceasdeesl ii <ss¢eceee 12,500,000} 13,750,000 2,654, 13,712,172 
Federal Deposit Insurance Corporation...{| 150,000,000) -.------| = --------] 0 eo eee eee m 150,000,000 850} 149,502,149} +$£=—.j...--..- 
Administration for Industrial Recovery...j| -.-.--.-. 17,408 ,000 FS) eee ae 22,408 ,000 6,632,491 3,278,777 
Pend antensaoneoeaneosnenenhe secs 2,751,331,422\3,299,633,643/1,421,599,117/|1,788,606, 114/6,545,981,564| 15807 151,861|3,727,898,276|6,099,797,507| 5,979,456,077 
Unallocated funds: 
By Ge PEGG ac « cadetcodocococe null  wadecinaet  * ldumeeeneee 715,095/2,211,393,886;  -.......- Lees 8 8 encscoenl 8 aeeseesé 2,212,108,981 
By Public Works Administration......) -- towne Sa. Sneee sébensessl  seccdéan Beane. *<he cantina ..-):eseebebn 4,227,144 
ERP a lk I ac alee ors 2,751,331,422'3,300,000,000| 1,426, 175,000/| 4,000,000 ,000|6,545,981,564/ 18023 487,986 3,727,898,27616,099, 797,507 8,195,792,202 
a The emergency expenditures included in this statement for the period prior is increased by the sums necessary for such purchases, not to exceed $250,000,000 


to the fiscal year 1934 include only expenditures on account of the Reconstruction 
Finance Corporation, and subscriptions to capital stock of Federal Land banks 
under authority of the Act of Jan. 23 1932. Expenditures by the several depart- 
ments and establishments for public works under the Emergency Relief and Con- 
struction Act of 1932 were made from genera! disbursing accounts, and, therefore, 
are not susceptible to segregation from the general expenditures of such depart- 
ments and establishments on the basis of the daily Treasury statements. 


b Includes (a) $350,000,000 specific appropriations from the General Treasury 
under the Acts of May 12 — May 25 1934 and June 19 1934; (b) $924,885 "000 
advanced by the the Treasury under authority of Sec. 12-B of the 
——— Adjustment Act, which must be returned to the Treasury from the 

proceasing taxes collected on farm products; (c) $1,753,795 advanced 

-y BF of the Treasury under authority of — 10-A of the Act of June 28 

1o84: ‘aan (d) $8,000,000 allocated from processing taxes for purchase of surplus 

sugar under the Act of May 9 1934; less 3 $753, 513.02 soametetned to Division of Dis- 
bursement, Treasury Department. 

c There are no statutory limitations on the amounts of funds which may be 
made available by the Reoonstruction Finance Corporation for carrying out the 
purposes of Sec. 65 of the Agricultural Adjustment Act, and for the purchase by 
the Reconstruction Finance Corporation of preferred stock or capital notes of 
banks and trust companies under the Act of March 9 1933. The Reconstruction 
Finance Corporation is required to make available to the Federal Housing Admin- 
istrator such funds as he may deem necessary for the purposes of carrying out the 
provisions of the National Housing Act. The amounts included in this column 
for the purposes specified are based upon checks issued therefor from time to time 
by the Reconstruction Finance Corporation. The authority of the Reconstruction 
Finance Corporation to issue its bonds, notes, and debentures has been increased 
by such amounts as may be required to provide funds for such purposes. 

d The sum of $8,600,000 of this amount has been allocated for the purchase 
of surplus sugar under the Act of May 9 1934. The remainder is reserved to reim- 
burse the Treasury for the advances referred to in footnote b. 

e Exeess of processing tax, deduct. 

f Expenditures are stated on a net basis, i.e., gross expenditures less repay ments 
and collections, details of which are set forth in the ee statement below. 

@ Net, after ‘deducting repayments to the Reconstruction Finance Corporation. 

h Excess of credits, deduct 

i The appropriation of $950, 000,000 provided in the Act of Feb. 15 1934 was 

dministration 


The purchase of such securities by the Reconstruction Finance Corporation Is 
reflected as expenditures of the Reconstruction Finance Corporation and as credits 
against expenditures of the Federal Emergency Administration of Public Works. 
The amount by which the available funds on account of such transactions has been 
increased is, therefore, included in the funds of the “Reconstruction Finance Cor- 
poration—direct loans and a on gel 

k Ineludes $500,000 allocated for savings and loan promotion as authorized 
by Sec. 11 of the Act of April 27 1934. 

i The a of $500,000,000 for subscription to capital stock is included 
in the figures shown in the column for Reconstruction Finance Corporation. 

m Under Sec. 3 of the Act of June 16 1934 the Reconstruction Finance Corpo- 
ration is authorized to purchase at par obligations of the Federal Deposit Insurance 
Corporation in a face amount of not . exceed ,000,000, and the amount of 
obligations which the Reconstruction ce Corporation is authorized to have 

outstanding at any one time is whey by $250,000,000. The amount to be 
included in this column will represent the proceeds deposited with the Treasurer 
of the United States on account of the sale of such obligations by the Federal 
Deposit Insurance Corporation to the Reconstruction Finance Corporation. 

n This amount represents the unallocated balance of an allocation of $400,000,000 
by the President to the Administrator of Public Works. As and when such funds 
are allocated by the Administrator to specific | --paamaes the amounts are transferred 
from an unallocated status to an allocated sta 


NOTE—tThe expenditures in this ection pang are on the same basis as those 
exhibited on page 2 of the daily Treasury statement, but differ with respect to 
classification. The purpose of this statement is to show al) funds appropriated 

or allocated to the respective emergency tions, the expenditures there 
i and the unexpended balances. The principal difference in classification 
of expenditures is with respect to amounts paid from funds allocated the Recon- 
struction Finance Corporation to various emergency organizations. The expen 
ditures on page 2 under the caption “‘Reconstruction Finance Corporation” oo 
prehend all expenditures from funds of the Reconstruction Finance Corpora 
including those allocated to other organizations, whereas expenditures a eeaad 
in the foregoing statement on accoent of such allocated funds are exhibited as 
expenditures of the organizations to which the funds were allocated rather than 
expenditures of the Reconstruction Corporation. Similarly, certain 
expenditures of the Farm Credit Administration and the Commodity Credit Cor- 
poration, representing funds allocated to those ns for the purpose of 
carrying out the provisions of the Agricultural Adjustment hak are ge on 


allocated by the President as follows: Civil Works A n, $345,000,000; 

Federal Emergency Relief Administration, $605,000,000 page 2 under the caption ‘Agricultural Adjustment Administratio nn,” whereas 
j Under the provisions of the Emergency A ppropriation Act, fiscal year 1935, such expenditures are exhibited in this statement as fone of the Farm 

the Reconstruction Finance Corporation is authorized to purchase marketable Credit Administration and the Commodity Credit Corporation, respectively. 


securities acquired by the Federal Emergency Administration of Public Works, 
but the amount which the Reconstruction Finance Corporation may have invested 
at any one time in such securities may not exceed $250,000,000. Moneys paid 
for such securities are available for loans (but pot grants) under Title II of the 
National Industrial Recovery Act. The amount of obligations which the Recon- 
struction Finance Corporation is authorized to have outstanding at any one time 





The total amount of expenditures for the fiscal year 1935 in this statement can 
be reconciled with the total amount of emergency a shown on page 2? 
by adding to the latter the amounts included in general expenditures under the 
captions “Agricultural Adjustment Administration,”” “Refunds of receiptse—Pre- 

cessing tax on farm products,”’ and ‘Subscriptions to stock of Federal Land banks,” 
and deducting the receipts under the caption ‘Processing tax on farm preducts.”” il 








DETAILS OF REVOLVING FUNDS INCLUDED IN THE. TABLE ABOVE 





























This Month Fiscal Year 1935 
Organizations 
Repcyments and Net Repayments and Nat 
Payments Collections Erpendtures Payments Collections Erpenditures 
EIS PO OES RT $65,990,978 $8,560,480 $57,430,497 $189,735,886 $249 ,879,951 a%60, 144,064 
I 17,264,578 8,670,376 8,594,201 334,751,068 193,360,519 141,390,549 
ELE AEE I Ee ae are eR ee ee ee 7,210,000 844,299 6,365,700 141,576,500 75,345,747 66,230,752 
Loans and grants to Staves, municipalities, &c_b-. - - . 15,038,653 776,823 14,261,830 159,143,381 21,435,963 137,707,417 
Reconstruction Finance Corporation—Direct loans & expenditures 45,504,394 53,790,245 a8,285,851 1,179,279,886 1,314,689,843 a1365,409,957 
Export-Import Panke of Washington... ........-.-.---..-----.-- 76,229 36,890 39,339 4,954,850 7 5 a2,616,496 





a Excess of repayments and collections, deduct. 
and grants to States, municipalities, &c."’ 


b Effective Apr. 18 1935, figures relating to ‘‘Loans to railroads’’ have been segregated from those relating to *‘ Loans 








COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 




















Mar. 31 1917 Aug. 31 1919 Dec. 31 1930 
Pre-War Highest Post- Lowest Post- 
Debt War Debt War Debt 
I i $1,282,044,346.28'|$26,596,701,648.01/$16,026,087 ,087.07 
Net bal. in genera! fund. 74,216,460.05; 1,118,109,534.76 306 .803,319.55 
Gross debt less net bal 
ance in gen. fund__! $1.207.827.886.23'$25.478.592,113.25'$15.719,283.767.52 








June 30 1934, 
a Year Ago 


May 31 1935 

Last Month June 30 1935 

$28 ,700,892 624.53 
1 841,345,539. 47 





$27 ,053,141,414.48 
2,581,922,240.16 


$24,471,219,174.32 


$28 ,638 ,385,223.28 
1,956 836,254.85 


$26 ,68 1,548 ,968 43 $26,859, 547, O85. 06 


Geet Ge ok cededs 
Net bal. in general fund. 
Gross debt less net bal 

ance in general fund 
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Financial 


PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES JUNE 30 1935 
The preliminary statement of the public debt of the United 
States Juve 30 1935, as made upon the basis of the daily 


Treasury statement, is as follows: 











$855,263 ,470.00 
1,334,967 ,600.00 


12,683 ,570,300.00 
62,047 ,818.75 





honda— 
2% Consols of 1930. -~- %$599,724,050.00 
2% Panama Canal loan of 1916-36.......... 48,954, 180.00 
2% Panama Canal loan of 1918-38.......... 25,947 ,400.00 
3% Panama Canal loan of 1961............ 49 800,000.00 
3% Conversion bonds of 1946-47........-... 28 894,500.00 
24 % Postal Savings bonds (9th to 48th series) 101,943,340.00 
444% Fourth Liberty Loan of 1933-38 (called 
a in nt on one eens enbEbeadibtibibinidiedidiiiin 
4%% bonds of 1947-62..............-«<- 758,955,800.00 
4% bonds of 1 ee 1,036,762,000.00 
3% % bonds of 1946-56...............-«- 489 ,087,100.00 
3% % bonds of 1943-47...............-.. 454,135,200.00 
% bonds of 1940-43................-- 352,993,950.00 
3%% bonds of 1941-43..................- .914,050.00 
3%% bonds of 1946-49........... eeeedes 818,646,000.00 
tt Oe inn naduenageneeneeee 755,477 ,000.00 
Dt) Ces Ell cesesthoceccecesousse 834,474,100.00 
3%% bonds of 1943-45 .............---- 1,400,570,500.00 
3% % bonds of 1944-46. ............--... 1,518,858,800.00 
3% bonds of 1946-48................--.. 923,215,900.00 
3% % bonds of 1949-52.................. 491,377,100.00 
2%% bonds of 1955-60. . . 2... cco ccccccss 2,304, 102,800.00 
Ss nD GP DON canccacesdsoroneseoonshecoscnce 
hn 60e00eS0o0eeneenseseee 0000 0e00s0e0006 
Treasury Notes— 
1% % series B-1935, maturing Aug. 1 1935... $18,178,400.00 
2% % series D-1935, maturing Dec. 15 1935... 418,291,900.00 
3% % series A-1936, maturing Aug. 1 1936... 364, 138,000.00 
2% % series B~-1936, maturing Dec. 15 1936... 357 ,921,200.00 
2% % series C-1936, maturing Apr. 15 1936... 558 819,200.00 
1% % series D-1936, maturing Sept. 15 1936... 514,066 ,000.00 
Hig series E-1936, maturing June 15 1936... 686,616,400.00 
% series A-1937, maturing Sept. 15 1937 . 817,483,500.00 
3% series B-1937, maturing Apr. 15 1937.... 502 ,361,900.00 
3% series C-1937, maturing Feb. 15 1937.... 428,730,700.00 
2% % series A-1938, maturing Feb. 1 1938... 276,679,600.00 
2% % series B-1938, maturing June 15 1938... 618,056,800.00 
3% series C-1938, maturing Mar. 15 1938... 455,175,500.00 
2% % series D-1938, maturing Sept. 15 1938... 596,416,100.00 


2% % series A-1939, maturing June 15 1939... 
1% % series A-1940, maturing Mar. 15 1940... 
1%% series B-1940 maturing June 15 1940-.- 


1,293,714,200.00 
1,378,209,100.00 
738,393 ,400.00 





$10,023,251,900.00 


4% vier Zone retirement fund, series 1936 
to ee ee 
2% Postal Savings System series, maturing 
St Dl binennnamanabonoaganeneenee 
2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1 1939..... aseceave 


247,700,000.00 
2,693,000 .00 
2,349,000.00 
125,000,000 .00 
100,000 ,000.00 





Certtficates ef Indebtedness— 
4% Adjusted Service Certificate Fund series, 
maturing 


Jan. 1 1936 eeccese ce 





Treasury Bills (Maturtty Value)— 
i? Ph -p.sesasessess 
17 1935 


Series maturing Sept. 11 1935...........-.. 
Series maturing Sept. 18 1935.............- 
Series maturing Sept. 25 1935.............. 
Series maturing Oct 2 


Series maturing Oct 
Series maturing Oct. 
Series maturing Oct. 
Series maturing Oct. 
Series maturing Nov. 
Series maturing Nov. 27 1935.............- 
Series maturing Dec. 
Series maturing Dec. 
Series maturing Dec. 
Series maturing Dec. 
Series Dec, 
Series maturing Jan. 
Series maturing Jan. 
Series maturing Jan. 
Series maturing Jan. 
Series maturing Feb. 
Series maturing Feb. 
Series maturing Feb. 
Series maturing Feb. 
Series maturing Mar. 
Series maturing Mar. 
Series maturing Mar. 
Series maturing Mar. 25 1936.__._.......-- 


BO BOGS o wo ccccecesccce 
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Bees 
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ooo 


Or Go © 
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Total interest-bearing debt outstanding 


Matured Debt on Which Interest Has Ceased— 


Old debt matured—issued prior to April 1 1917 
“75 hop ane 4\%% First Liberty Loan bonds 
I ei i a 


4% and 44% Second Liberty Loan bonds of 
1927-42 





$14,935,849,188.75 


10,500,993,900.00 


155,500,000 .00 


2,052,898 ,000.00 





odudocdcasbete $27 ,645,241,088.75 


$1,514,630.26 
144,801,650.00 


1,736,200.00 
2,803,550.00 
10,900.00 
772,600.00 
9,793,950.00 
12,692, 100.00 
56, 185,000.00 
351,575,00 





$346 ,681,016.00 
156,039,430.93 





Deposits for retirement of National bank and 

Federal Reserve bank notes.............. 
Old demand notes and fractional currency... 
Thrift and Treasury savings stamps, unclassi- 


$190,641,585.07 


629,022,198.00 
2,035,480.41 


3,290,117.04 





Total gross debt 





a Includes amounts of outstanding bonds called for redem 
“ct. 15 1934 and April 15 1935, on which interest has c 


230 662,155.26 


824,989,380.52 





$28,700,892,624.53 
ption on April 15 1934, 
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TREASURY CASH AND CURRENT LIABILITIES 


The cash holdings of the Government as the items stood 
June 29 1935 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury of June 29 1935. 


CURRENT ASSETS AND LIABILITIES 





GOLD 
Asseis— $ $ 
Wieoesesouces o«<<<+9,115,380,809.40 | Gold 
Outstanding ( 
of Treasury)... .-... 787 745,989.00 
Gold ctf. fund— . 
Board... .5,509,710,115.48 
Redemption 
Fed. Reserve notes 22,879,855.28 
Gold reserve.......... 156 039,430.93 
Exch. stabilization fund. 1,800,000,000.00 
Gold in general fund... 839,005,418.71 
Total 9, BES, cee eee SO TE .ccoccocececes 9,115,380,809.40 





Note—Reserve against $346,.681,016 of United States notes and $1,181,574 of 
Treasury notes of 1890 outstanding. Treasury notes of 1890 are also secured by 
silver dollars in the Treasury. 


SILVER 














Assets— . TAavAltites— « 
i? espesensenoases - %313,308,863.15| Silver ctfs. outstanding. 810,040,419.00 
Silver dollars.......... 510,024,945.00| Treasury notes of 1890 
ashianeh amare, e 1,181,574.00 
Silver in gen. fund ..... 12,111,815.15 
Debacedsecsseseun 823,333,808.15! Total............... 823,333,808.15 
GENERAL FUND 
Asseig— $ x 
Gold (see above)....... 839,.005,418.71| Treasurer’s checks out- 
Silver (see above). .... 12,111,815.15| stanmding............ 6,274,983.80 
United States notes.... 1,894,113.00 | Deposits of Governmen 
1 Reserve notes... 16,024,045.00 
Fed. Reserve bank notes 1,584,012.00 Post Office Dept..... 4,471,004.79 
National-bank notes... 29,652,823.50 Board of . 
Subsidiary silver coin... 4,972,721.00 Postal Savings 
0 fee 4,585,305.23 4 
Silver bullion(cost value) 128,403,374.78 5% reserve, lawful 
Silver bullion (recoinag e 55,320,545.63 
Giinaecossanesese 5,789,808.66 Other deposits... ... 10,725,465.56 
U0 — Postmasters. clerks of 
Collections, &e...... 13,565,097.25 courts, 
Deposits in: officers, &c¢....... 77 620,462.79 
Fed. Reserve banks... 118,346,259.75| Deposits for: 
Special depos. acct. Redemption of Nat” 
sales of Govt. sece.. 799,021,000.00 bank-notes(5% 
Nat. and other lawful money)..... 12,231,894.45 
deposi : Retirement of 
To credit of Treas- circulat’g notes, Act 
urer of U. S..... 9,028 ,448.32 of May 30 1908.... 1,350.00 
To credit of other Uncool » @x- 
vt. officers... 26,960,971.83 yy “Seow 8,077,779.56 
To credit of Treas 174,723,486.58 
urer of U. 8..... 1,247,791.83 | Balance of increment re- 
To credit of o sulting from Dp 
Govt. o bee 1,434,682.22} in weight of the gold 
Philippine : EER 700 091,147.08 
To credit of Seigniorage (see note 1). 140,111,441.47 
urer of U. S..... 2,441,337.82 | Working balance.......1,001,142,950.92 





Total .........-.... 2,016,069,026.05 








Balance to-day ...... 1,841,345,539.47 





Total..............-2,016,069,026.05 


Note 1\—This item represents seigniorage resulting from the issuance of silver cer- 
tificates equal to the cost of the silver acquired under the Silver Purchase Act of 
1934 and the amount returned for the silver received under the President’s proclama- 


tion dated Aug. 9 1934. 


Note 2—The amount to the credit of disbursing officers and certain agencies to-day 


was $1,292,582,772.24. 


$1,321,295 in Federal Reserve notes, $1,584,012 in Federal Reserve bank notes, 
and $29,567,983 in National bank notes are in the Treasury in process of redemp- 
tion and are charges against the redemption funds and retirement funds for such 


notes. 








GOVERNMENT RECEIPTS AND EXPENDITURES 


Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for June 1935 
and 1934 and the 12 months of the fiscal years 1934-35 and 








1933-34. 
General & Special Funds— ——— Month of June———- ——-July 1 to June 29-— 
Receipts— 1935 1934 1934-35 1933-34 
Interna! Revenue: $ x x 
BRGGTE® GE. conceoeasssoceent 253,707,427 188,021,345 1,099,118,638 817,961,481 
Miscellaneous internal rev... 137,715,025 130,406,714 1,657,191,519  1,469,593,550 
Processing tax on farm prod’ts 35,338,168 39,479,107 521,379,871 353,048, 797 
ET PR Re aa 28,176,714 20,836,933 343,353,034 313,434,302 
Miscellaneous receipts: 
Proceeds of Govt.-owned se- 
curities: 
Principal—for’n obligations 2,355 2,580 66,710 396, 755 
Interest—for’n obligations. 163,098 163,958 601,115 20,033,594 
Oe ME, cisecrinedindbeamn 829,736 1,200,020 38,105,612 57,415,484 
Panama Canal tolls, &c...... 1,792,761 2,754,871 24,704,263 27,103,068 
DEGREE... « oe secescesseeees 1,184,890 285,576 58,035,251 517,205 
Uther miscellaneous........- 4,823,187 7,855,675 57,911,191 56,049,813 
Duets SORE scadeeswads 463,733,361 391,006,779 3,800,467,202 3,115,554,049 
Exrpendtiures— 
General: 
Departmental (see note 1)... 27,442,830 31,240,253 355,992,512 341,335,354 
Public bldg. construction and 
sites, Treas. Dept. (note 1)- 919,312 3,645,309 25,269,073 75,515,814 
River & harbor work (note 1). 4,975,112 10,921,798 55,118,567 78,281,479 
National defense (note 1): 
(AGP RES ae 13,613,821 8,007,162 212,186,713 205,305,922 
RARE terete A eaaarga 27,732,719 31,625,773 321,410,531 274,388,386 
Veterans’ Admin. (note 1)... 45,615,971 47,799,047 555,573,274 506, 549,454 
Bees GE Eiscae . cecebendss |  cbccsbcecs 59,000,000 50,000,000 
Agricultural Adjustment Ad- 
ministration (note 1)_..... 38,642,452 24,338,822 551,540,268 279,723,062 
Farm Credit Admin. (note 1)- 2,030,472 @1,729,319 12,979,061 23,123,288 
Refunds of receipts: 
ES La OT Ran oe 995,993 1,671,242 20,715,689 14,046,350 
Internal revenue........- .. 2,648,197 4,381,006 24,531,991 48,664,202 
Process. tax on farm prod’s. 2,175,598 274,452 31,208,208 1,194,640 
Postal deficiency (note 3)... 28,892,715 25,000,296 63,970,405 52,003,296 
Panama Canal (note 1)...... 902,881 1,551,119 8,766,205 9,197,147 
Subscription to stock of Fed'l 
NER Sh ES rc 1,939,140 1,737,780 
Civil service retirement fund 
RR a A IO 20,850,000 20,850,000 
For’n Service retirement fund 
I ciuenins 159,100 292,700 
Dist. of Col. (Govt. share)... CE ee 4,539,295 5,700,000 
Interest on the public debt... 118,548,297 121,339,339 820,926,353 756,617,127 
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General & Special Funds— ~—— of June———_ ——July 1 to June 29—— 

































































Exrpendttures— 1934 1934-35 1933-34 
General (Concluded) $s 7 $s $s 
Public debt retirements: 

Sinking fund........... 165,291,050 95,500 573,001,000 359,490,900 

and retirements 
from for’n repayments... 5: . etme 
Received from for’n govts 
under debt settlements... =§_ -------2-. 0 en wwe eee ° 357,850 
Estate taxes, forfeitures, 
Ps Gasenecoecesobse  Steeceninn | “senscbence 557,250 15,343 
Bees coceuseesésecede 480,602,420 310,161,790 3,721,234,635 3,100,914,534 
Emergency: 

Agricultural Adjust. Admin... 13,458,390 10,500,781 150,415,255 72,143,916 
Farm Credit Administration. 8,301,699 3,771,245 111,827,179 67,168,305 
Federal Farm Mtge. aie . eneanmeaee TT ES ——_- 
Federal Land banks......... 4,754,181 7,778,384 46,107,860 47,892,734 

Federal Emergency Ad- 
ministration (note 2)...... 205,236,996 91,933,599  1,315,308,716 340,742,149 
Civil Works Administration... 117,256 11,088,281 11,327,264 716,162,892 
Conserva’n Work. 51,428,117 41,957,743 435,508,643 331,940,851 
Dept. of Agriculture—relief.. RS Saaeee = = * eandbnsens 

Public W orks: 

Tenn. Valley Authority... 3,598,985 2,917,457 36,148,537 11,036,795 
to railroads........ 6,365, 700 22,890,000 66,230,753 70,739,000 

Loans and grants to States, 
municipalities, &c...... 14,261,831 9,361,816 137,707,417 78,596,230 

Public highways.......... 19,321,532 42,333,045 317,356,940 267,882,018 

Boulder Canyon project... 1,902,554 2,822,863 23,820,507 19,445,382 

River and harbor work... .. 11,092,447 11,409,172 147,924,752 72,450,381 

R Electrification Admin = 6=—(isé omc a). eaeebense 

roy es homesteads . . a ~=—§ ss ose a 8=—s xeadiinalinee 

at : Si atedpmegetiaeese 28,963,104 29,865,969 328,273,299 135, 743,767 
Fed’l Fava & loan associa’ns. 3,124,989 333,500 29,486, 784 754,800 
Emergency Housing........ 554,830 48,438 6,479,835 369,351 

Resettiement Administration... -entdtneetn XY Ga Seeeeees 
Reconstruction Finance Corp. 

yp aes 50,311,374 168,587,904 391,670,537 1,614,932,338 
Fed. Deposit Insur. Corp....  .--....-.-. a381,184 497,850 149,502,150 
Admin. for Indus. Recovery... 1,209,535 941,438 12,496,731 6,632,492 

Bs nese dsthbentisoccese 425,017,609 423,105,560 3,654,590,531 4,004,135,551 

Total expenditures........ 905,620,029 733,267,359 7,375,825,166 7,105,050,085 

i (| a eee 8 0 gtcehtanee  . Ghnddiibein -deeubietions ~~ ssigpeeeenh 
Excess of expenditures......... 441,886,668 342,260,580 3,575,357,963 3,989,496,035 
Summary 
Excess of expenditures........ 441,886,668 342,260,580 3,575,357,963 3,989,496,035 
Less public debt retirements... 165,291,050 95,500 573,558,250 359, 864,093 
Excess of expenditures (excl. 
public debt retirements)... . 276,595,618 342,165,080 3,001,799,713 3,629,631,942 
Trust funds, increment on gold, 
&c., excess of receipts....... 7,181,851 4,250,346 522,056,152 834,880,107 
269,413,767 337,914,734  2,479,743,560 2,794,751,835 
Less Nat. bank note retirements OS * 7. e © Paes 
Total excess of expenditures... 177,998,117 337,914,734  2,388,327,910 2,794,751,835 
Increase (+) or decrease (—) in 
general fund balance....._-. —115,490,715 -+-560,209,232 —740,576,700 +1,719,717,019 
Increase in the pubiie debt... 62,507,402 898,123,966  1,647,751,210 4,514,468,854 
Public debt at beginning of 
month or year.............. 28,638,385,223 26,155,017,448 27,053,141,414 22,538,672,560 
Public debt at this date....-. e-= 28,700,892,625 27,053,141,414 28,700,892,624 27,053,141,414 
Trust Funds, Increment on 
701d, &c. 
2 itncnaenhbenamhboanae 26,780,495 20,116,536 229,660,234 162,179,890 
Increment resulting from reduc- 
== in the weight of the gold 
Suaeeonéasbowoknocoate 105,773 213,447 1,738,019 2,811,375,757 
eupaan a reer ee ee ee 
I a en 32,308,578 20,329,983 371,509,695  2,973,555,647 
Exrpendttures— 
5 EE 28,650,973 16,079,637 165,959,662 138,675,540 
Transactions in checking acc’ts 
of governmental agencies (net) 96,283,372 ....-....-.. SURG -. cauddcdis 
er ee against increment on 
g 
Exchange aw pe SAE seman oe Tre tee ee 2,000,000,000 
Melting losses, &c.......... ee. - euactiebds Nk 
Payments to Federal Reserve 
banks (Sec. 13-B, Fed. Res. 
Act as amended)........-. Es. . eaasaedeit ee eee 
For retirement of Nat. bk. notes Fe ase es ee er aerae 

Weide ctistinccmiinbtews 25,126,726 16,079,637 150,546,457 2,138,675,540 
Excess of receipts or credits... . 7,181,852 4,250,346 522,056,152 834,880,107 
I a ee gt oe 


a Excess of credits (deduct). 


Note 1—Additional expenditures on these accounts for the months and the fiscai 
years are included under Emergency Expenditures, the classification of which will 
be shown in the statement of classified receipts and expenditures appearing on 
page 5 of the daily Treasury statement for the 15th of each month. 

Note 2—The expenditures of the Reconstruction Finance Corporation include 
$314,759.42 for this month and $487,936,301.97 for the fiscal year 1935 to date for 
account of the Federal Emergency Relief Administration, in accordance with the 
Emergency Appropriation Act approved June 19 1934. 

Note 3—The item Postal Deficiency represents advances from the Genera] Fund 
of the Treasury to the Postmaster-General to meet deficiencies in the postal revenues 
These figures do not include any allowances for offgets on account of extraordinary 
expenditures or the cost of free mailings contributing to the deficiency of postal 

Postmaster General 


revenues 


pursuant to the Act of Congress, approved June 9 1930. 
Note 4—This item represents seigniorage resulting from the issuance of silver 
certificates equal to the cost of silver acquired under the Silver Purchase Act of 1934 


dated Aug. 9 1934. 





Department: 


Jul 


County), 
Owensvill 


apne, an 


have not yet been paid. 











NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


The dividends announced this week are: 





to the Secretary of the Treasury by the 


CHANGE OF TITLE AND LOCATION 


June 29—The Staunton National Bank & Trust Co., Staunton, Va. 
To: ‘“‘The Staunton National Bank.’ 
1—Location of The First National Bank of Fort Branch, Fort 
ranch (Gibson County), Indiana, changed to Owensville, (Gibson 
title chanegd to ‘First National Bank of 


————— 

DIVIDENDS 
Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 


and the amount returned for the silver received under the President's proclamation 


In the 
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Per When olders 
Name of Company Share | Payable| of Record 
cross Canada Trust Shares. .......... .a.--~123.327¢ |July 2jJuly 2 
AG SE (GRE. «cc ceccccecadcccsecccoesa Aug. ijJuly 20 
PEGs BN 6. dnd de coceapconecnqannbsés 1 Aug. ljJwy 20 
Agnew = Shoe Stores, pref. (quar.)..-.-..- 1 Oct. 1/Sept. 16 
le Paver Mfz., 7% pref. Th re 1 July ljJune 27 
Allied M i i a ee 2 July 3ijJuly 20 
American Accumulative Trust Shares.......-... 5.072c |July 15)July 1 
Ameri I . Ree 25c |July 15j)July 5 
American Art Works, Inc., 6% pref. (quar.) .-.- 3 July 15)June 30 
American Asphalt ng, 8% . ‘aq aR 1% |July 15)June 30 
American , Ltd. 3 uy) nenatmeulitliel 10c |Aug. 10\July 31 
American Paper Goods (quar.)._..........-.. 50c |Aug. Il|July 20 
American Machine & Foundry Go SAT I Eas 20c j|Aug. IljJuly 20 
American Reserve Insurance... ...........--- 1 50c j|Aug. IljJuly 18 
American aecurtey A RARE PE. , 10c |July 15)July 10 
merican Steamship Co. (quar.)... LOSE AE NEL $1 |July ijJune 15 
lam T Co., Amer. shs........-.-- 33c |July 20)July 15 
Amsterdam Cie Nat. Bank “N. yo ) \quar.)_...| $34 |July 3ljJuly 15 
BOS Be Ih 6 cc ccccoceccoesccesohi 12 ‘ig July 1j)June 22 
Archer-Daniels-Midland Co., pref. (quar.) - .--- $1% jAug. IljJuly 20 
Argonaut Mining (resumed). _._.._.......-..- 25¢e |jJuly 25j)July 19 
Atlantic City Electric, $6 6 peet. oS) eee 1 Aug. IljJuly 11 
Atlas Powder ., preferred (quarterly)... ..--- 1 Aug. ljJuly 19 
Avondale Mills (quar. \. ES a PESO aa Pe 2 July Ilj..--.. oo 
a aul 25c jJuly  Ilj---.-- ee 
Belding-Corticelli. preferred (quar.).......---- $1 |Sept. 14\Aug. 31 
SD I rel 5 Aug. 15jJuly 25 
Birmingham fire Insurance Co. of Ala. _....-..- 25c |June 29/June 15 
Birtman Electric (quarterly)...........-.-.--- 10c j|Aug. IljJuly 15 
aaa eat 10c |Aug. IljJuly 15 
CLL ES EE TLE $1% Aug. IlAjJuly 15 
pearhen mu Booch yards al in ol wih sie $1 jJuly IljJune 24 
Busy Bee Hosiery Co.,7% pref. .s-a).......--- $344 |May 31)May 31 
B gs Manufacturing Co., common (quar.)_-..- 50c |July 30\July 16 
Bullack’s, Inc., preferred (quar.)......_-.--.- $174 Aug. IljJuly 1l 
Buywell Food Markets, i acres, cabdiciedial 7 July 15/June 14 
Ca Power, Ltd., pref. (quar.)..........-- $1% |Aug. IljJuly 15 
Calamba Sugar Estates, com. (quar.) __.._---- 40c jOct. 1/Sept.14 
Canadian Dredge & Dock, pref. (quar.).._..-- $1 Aug. ijJuly 19 
Canadian Investment Corp. a eI r Aug. ljJuly 18 
Canadian Investment Fund, ordinary shares_.- 8 73¢ Aus. H eben . 
SPE Fy a aL a a OT c £. 
Capital "Meneaammens Pi ciiesda csutitbigieidininiheialichiall ite Aug. ljJuly 22 
Case St ln vncneascacbesonn $1 |Oct. 1/Sept.12 
Castie (A. M.) & Co. (quar.)..............-- 50c |Aug. 10)/July 20 
Caterpillar Tractor (quar.)................-. 25c j|Aug. 31jAug. 15 
I ee i esapaben wales 25e j|Aug. 31jAug. 15 
Cedar Rapids Mfg. & Power (quar.)____-..---.- 75¢e |Aug. 15)July 31 
Central Franklin 1% lst pref. (quar.)..! $1 July 2'June 20 
i  oondtl $1 July 2)June 20 
Cuban ts deen tein S00 5 |July 2/June 29 
Ceatral Mississippi Valley Elec. Prop. pref. (qu.)| $144 |Sept. 1|Aug. 15 
Central Power & wighy, 6% preferred......-.-.- 37 \%c |Aug. IJuly 15 
a Se oe te eboowtodbbbad 434 Aug. ljJuly 15 
Centur 7 Shares Trust (se ni-ann.).........---- 4 Aug. ijJuly 10 
CO ee oe ewspold 5e July 25\July 15 
Chain Store" Investment, preferred__._..._..-.- h$l j|Aug. IljJuly 15 
Chase National Bank (semi-annual) OL PFE a 70c |Aug. IljJuly 13 
5% preferred (semi-annual). _..........-.--- Aug. IljJuly 13 
Cincinnati Northern RR. (s.-a.)_........----- $6 |July 31\July 20 
City of New York Insurance ($i0 a 50c j|Aug. IljJuly 12 
Coco-Cola Bottling of St. Louis (quar.)_...-.-.-- 40c |July 20\July 10 
CO, CO ee ee ke poceabeil $1% July 15\July 9 
Columbia Gas & Electric Corp.— 
6% preferred, series A (quarterly)... ....---- 1 Aug. 15\July 20 
5%, preferred, series No. 25 aoe aE l Aug. 15)July 20 
5%, preference stock (quarterly)..-.........- 1 ie Aug. 15|July 20 
Commonwealth Life Tasurames Clk. ) (quar.)._- 40c |July l1)June 26 
Connecticut River Power 6% pref. ie: A <pept $14 Sept. 2|Aug. 15 
Consolidated ering Co., 8% pref. (quar.) - - $2 |Aug. IljJuly 31 
Continental Can Co. (quar. j eb PTT Ty Os le EOD 60c |Aug. 15\)July 25 
Continentai Can Co., Inc. \com. quar.) ....---- 60c j|Aug. 15\)July 25a 
Corn Exchange Bank Trust Co_.......------ 75c |Aug. ljJuly 23 
Courtaulds, Ltd. b. ingerizn) « . Fa ta a a altace £34 Gi. cccceeclergocese 
Cs ee nn. ieebabbewabie July 25\July 10 
Crandall_-MeKenzie & Henderson.__......-_-.--- 12%e |Aug. IljJuly 16 
Cuneo ‘eo i Cr i lene Aug. l1jJuly 20 
ea a a aS +t 4% A 14)/Aug. 31 
Dehawars wee Co., 7%. pref. oo eee 1% |July ijJune 29 
Distillers Co., Am. dep 696, GER. ceccece zwj124%% |Aug. 8 July 9 
Domestic Finance Corp. ‘peet. CEE) .ccaccee Aug. ljJuly 20 
Dow Leemical quer. Oe Be ae baile 50c j|Aug. 15jAug. 1 
Reh Ck TR A: $134 Aug. 15\|Aug. 1 
Edison om lectrie 1 EEE ST TS Co. of Boston- - -- Aug. IijJuly 10 
Electric & Musical Industrie, 6% pf. (s.-a.) .---- 213% \iJuly 15\)July 1 
Electric Power Assoc. (divs. omitted) 
Enamel , Products nee Ae Ser ES a aTmFe 10c |July 20\July 15 
Faber, Coe & Gregg, pref. (quar.)_...--.----- $1% 'Aug. ljJuly 20 
Federal) aX. ( Oh. — 5°o3" 62%c ;Aug. ljJuly 15 
era vice Finance Co as 
se uate afte [aly igpune 38 
7% a AEE Pts.  ssseseseeanetbnd uly une 
Fidelity & Deposit of Maryland Eee 50c jJuly 25\)July 15 
Firemen’s Insurance Co. of Wash. & Georgetown 
I ee wail July 2\June 24 
First All-Ca an Trust Shares...........-.-.- 7c |jJuly 15).--.--.-- 
rr bbedhdwod $1.20 |July 25\July 12 
Foreign Bond Assoc., Inc. (quar.)..-....------ 75¢c |July 17\July 10 
Fourth National] Investors__.__......_..-.---- 50c j|Aug. IljJuly 22 
Franklin Fire Insurance (quar.)_......------- 25c |Aug. IijJuly 20 
REE Sa Gi ee: ee a aS Ie 5c j|Aug. IljJuly 20 
Franklin Process Co. .quar.)......--.-------- 50c jJuly 1jJune 30 
Franklin Simon & Co., preferred. .......------ $1 Sept. 3)Aug. 17 
ee ee ebeessetenbe h July 1jJune 
General Shoe Corp., ERE 20c \July 15)June 29 
Gordon Oil Co. (Ohio) , On , I eal 25c |June 15\June 1 
Great American Insurance (quar. }- antes eakaaaldal 25¢ jJuly 15\July 5 
Great Lakes Steamship Co. (quar.) .......-.---- 25c |June 29iJune 19 
Halle Bros., pret.  } ionoeiepeaeaarys sy. 2 $1% jJuly 3l1ljJuly 24 
Have. ty Furni ge a IIS RL 10c |June 15\June 10 
SS EEE EES Ie 37 fC July 1l1jJune 24 
Hawaiian cuiverel PT... cee we 2 July 27\July 20 
Hawaiian Electric (monthly)._........--.----- 15¢e |July 20\July 15 
Heller CWwareer i eee, 1 ho oabtndbnctdaed 2ie |\July 2\/Juae 30 
ee ee eesesiodbnedd 2c |July 2)June 30 
7% araheved sf RRR AS" 43%ec |July 2\June 30 
Hershey Chocsiate e Corp asta as ines ao igh oa aeiedeieaae 7 Aug. 15\July 25 
Convertible preferred... < ccceccccccccccce- $1 |Aug. 15\July 25 
a —yarepaunen SITIN«, csin: ecnitnaime duis @ ae arietiel 25c j|Aug. IijJuly 12 
CTT Fe ee: ei eS ne ee «I Se j|Aug. IljJuly 12 
Homeassaies Mining (monthly) ..........-c<«<«- 1 jJuly 25\)July 20 
Ee ee mes bibinhCet 2 iJuly 25\July 20 
Wanelabe EEE ETE F 25c |June 29\June 22 
Houston Lighting & Power, 7% pref. (quar.)...| %$1% |Aug. July 15 
$6 preferred (q SAREE FEE DIE $1% jAug. IljJuly 15 
inte. TAG... Geen eh © le (GGTOE) c cc cccccsceslececcessesscsesesaseooe 
Hydro-Flectric Security Corp— 
5% preferred B (semi-ann.)..--..-.--.-------- 25c j|Aug. IljJuly 15 
Illinois Northern Utilities, jr. pref. (quar.)....] $1% |Aug. IljJuly 15 
6% preferred (quar.)....--.--.--------._- $114 |Aug. i|July 15 
Insurance Co, of the State of Penna. (8.-a.)_..-.- $4 \July lliJuly 9 
Inter-Island Steam Navigation Co. (quar.)....| [30c |June 29|/June 20 
International Bronze Products. ..........-.-.-.- 25c |July 15)June 30 
International Cigar Machinery Co... ....-..-- 45e |Aug. IijJuly 20 
Jantzen Knitting Mills (quar.)_.......-...---.-- 10¢c |Aug. IljJuly 15 
Te EE GEE og de pooccecessedouses $1% |Sept. ljAug. 25 
Kalamazoo sore’ lemmas! Li TE ae ee MESS 25c |Aug. IljJuly 20 
Kansas City Life Insur. Co" Y (Mo. Oi RE METS. $8 iJuly S8jJuly 8 
Ne i el ie eee nan hese be od & $10 |July 5jJune 29 
Kelvinator of Canada, 7% pref. (quar.)_. _-.-.--- $1% |Aug. 15\Aug. 
Keokuk Electric Co.. 6% preferred (quar.)....' $1 !Aug. 15iAug. 10 











Financial 











Per Ww, Holders 
Name of Company Share | Payableof Record 
ne Steel & Wire. _.....- eeccecececcoces $1 |Aug. IljJuly 20 
King Royalty Co. (quar.)......-...-.-------- 25c j|Aug. ljJuly 15 
Kittanni elephone Co. (quar.)....-------- 50c |July 10\July 3 
Kress (8S. H.) & Co. (quar.).....-.---------- 25c |Aug. IljJuly 20 
i Ce. Lo... snscostebeodsé 15c |Aug. IjJuly 20 
Lee Rubber & Tire Corp......-------------- 25ce |Aug. IljiJuly l5a 
ss ae & Telegraph (GUGP .) osesaes 1% |jJuly 10\July 1 
6% ve tcor Be (quar.).....-----------<--- 1% |Aug. 10\July 31 
Lincoln Security , 6% pref. (quar.)-.-. 1% \|July 10\July 1 
Liquid Carbonic OB Dac cc cgecccoccccccoscess 25¢ |Aug. IljJuly 17 
Loew's I Be 96% preferred (quar.)...------- $1 z Aug. 15\July 26 
mi” Star 6 bb bec bed cocccccccssesosecosse l Aug. 15\July 20 
oreferted Seccegcgcsosecogosos $1.63 |Aug. IljJuly 20 
Louteviils > prea A Louis Ry. (s.-a.)..-- $4 jAug. 15\Aug. 1 
Pref (semi-annually) ..-.-...----------- $1 Aug. 15\|Aug. 1 
Lucky Tiger Combination Gold Mining (quar.) July 20\July 10 
tition “66 ee ee ite rm 4 — 10 
Mac illan preferred “ssa ee ee ee err een ere ug. “<2 «= 
Mahoning Investment Co._...---.---------.- $1 ie J.ly 15\July 11 
Mahoning Investment Co....--.------------ 1% Waly 15\July 11 
Masonite Corp., ee pe off \Aug. IljJuly 25 
Masonite Corp., 7% preferred ..-.-.-----.--.--- $3 Aug. ljJuly 25 
Massachusetts Fire & Marine lasurance. -----. June 15/June 15 
Ma Co., 1st preferred (quar.).....--.---- nee Aug. liJuly 15 
A i LE 1% j|Aug. IliJuly 15 
McLennan, MeFeely & yp @.A& Bescsvese 10c |June 29\June 22 
Metropolitan Industries ( 
6% preferred allotment certificates (quar.) .. Aug. ijJuly 18 
Mic igan | Electric Power Co., 7% pref...-...-- h87 kc |July 15\June 29 
6% preferred ._.....-..-------------------- h July 15\|June 29 
Midwest “Oil Co. (quar.) ($1) ---------------- 3c jJuly 15/Juae 29 
Suareers ($10) . . 2.2 - ewe ee ee eee = eee 30c jJuly 15|June 29 
eferred at 0 eases ccescccessecseecese 5e July 15\June 29 
Mine Hill & ll Haven RR., &. “B.) ------ $1% jAug. IljJuly 15 
Minneapolis-Honey well Regulator Co. .------- 75¢ |Aug. 15|Aug. 3 
ee LL 25c |Aug. 15|Aug. 3 
Montreal Light, Heat & Power (quar.)...------ $2 |Aug. 15\July 31 
Mortgage Corp. of Nova Scotia (quar.)..-..--- $1% j|Aug. ljJuly 24 
National City Bank 2  sagthamagen )eowccecccceecs 50c |Aug. IljJuly 13 
Pref (semi-ann.)...-.---------------- 50c |Aug. IljJuly 13 
Preferred (RFC stocks) (semi-ann.)...-..---- 35e |Aug. IljJuly 13 
National Short Term Securities, pref. (quar.).—- 17 ec Oct. 10/Oct. 1 
National Steel (quarterly) -.-.-.--------------- 2 July 3l1iJuly 22 
Dt. poncinancaheseccvag = pecneqooeccesos= 12%c July 3ljJuly 22 
National Tea Co.. 54% pref. (quar.)_-------- 13%c |Aug. IljJuly 15 
Neilson (Win.), Ltd., 1% preferred (quar.) --.-- $1% June 29\June 20 
TL hy oa $is¢ |Sept. ilaus. 16 
ew o pret. \Quar.).-...-- ° ug. 
New York & amass Rosario Mining Co- --- 25e |July 27'July 16 
Dh... snsbtndedadwesdpocscoseosooescocs 50c jJuly 27\|J 16 
New York Hanseatic (quar.)...-------------- 10 
Nomea Sugar (monthly) _.-.-..-.-.----------- 10 
North American Trust Shares (1956)----------] §.2c |July 15]/......-.- 
mi a a Public Service, 6% pref---- 29 
BPOINITOR . oon co cccececccocscccercss=e 
worthinn New York Utitities, af lst pref. (qu.) 10 
Northern RR. of N. H. (quar.)--..----.--.-- % 
Northwestern Title Insurance (Spokane, Wash.) 
Quarterly ...........-------------------- 30 
Noxzema Chemical Co... ...--------------- 29 
Dt is . ici hannns apenecnboccecaseereedeed 29 
Cake Demet (HORERIG) «og oo cccccocccesecesse 5 
Ohio Public Service Co. 7% pref. (monthly) -- 15 
6% preterred cre Dl canceacddcsnnnwnin 15 
5% preferred (monthly) -.~.--.-.------------- 15 
Old d Colony Pe Se.) ssn acatsheoaee 1 
Quarterly ... . .. « . 2222-2 oo oo eo o-oo ee . 21 
Outlet Co., common (quarterly)-.-.-.-.---------- 29 
Ist preferred ee, dn et Shion Sighs willie 92 
2d preferred (quarterly) .....-------------- 29 
Pacific Gas & Electric, Bie % pref. (quar.).--.--- 21 
6% preferred (quarterly) __...------------- 31 
Pacific Guano & ertilizer CO. (GUE Jecannvda 25 
Pacific Lighting Oorp.......---------------- 20 
Paton Mfg. Co., Ltd. 7% preferred (quar.).-- 31 
Penn Traffic Co. (semi-annual)... -.---.------- 15 
Philadelphia Insulated Wire (s.-a.)..-.------- 15 
eee wossneenne a 
Phoenix Securities, preferred. .......-.-.-.-.----- 31 
bmg + ee eke. ae eetbneteaet 31 
 » B i > a" 20 
Pittsb. Cinetinat Chicago & St. Louis RR. Co- 10 
nn. nnceeadoonan eons 15 
Plymouth Cor EN Ot ere 2 
Potomac Edison, 7% preferred (quar.)_..-----| $13 |Aug. 1]_.....__- 
 - i ii ) i ip ea Fs |) lll” ee 
Procter & Gamble (com. (quar.)......------- 37 25a 
Public Service Co. of Colorado, 7% pref. (mo.)- 15 
oe oes pnomety) - dose tapincsdiece dara 15 
TD, « dnnndesndeesooctas 15 
Public'U pees SOORONNED). . . woo coccccnccces 31 
, i ~ a 24 
Pyle National , 8% esehured Tf eer 18 
Pyrene Mfg. Co., con. ga A ko cee 31 
uarterly Income Shares, Inc_____..-__-_---- 15 
epublic Investors Fund, 6% preferred A (quar.) 15 
Rhode Isiand Pub.ic Service, A cy i eee 15 
ew abon 15 
Rochester Aamorionss Insurance (quar.).......-- 5 
Rolland Pa oper. Ltd., preferred (quar.)_..------ - 15 
Rose 5-10-25c Stores abt RE 20 
Oe ) i EE 20 
St. wrence Flour 3 Mills > ieee 20 
Ne ne slnmunmmun 20 
Salt Creek Producers (quar.)............----- 15 
San Antonio Gold Mines___________._______.- 15 
San Carlos Milling Co. (monthly)__._____.--- 2 
Tee ee enoccbvlse i 
Second National Investors, $5 pref___________- 22 
Selected Management, trust shares SEM Cee RK 29 
Sha:nokin Valley & Pottsville RR. (s.-a.)_____- 15 
Sheaffer (W. A.) Pen Co., $8 pref. (quar.)__-.-_ ~~ 30 
Shell Transport & Trading (Amer. shares) __.._.- 17 
Sioux City Gas & Elec., 7% pref. (quar.)___-__- 31 
Smith Agricultural Chemical 8 ENR 20 
NE ELT 20 
Southeastern OR, RUS Sa nea 15 
Southern Fire Insurance (N. C.) (quar.)______- 24 
Southern Franklin Process. 7% pref. (quar.)_.--| $i “% \July 10\June 28 
Sparta Foundry (special ) Seoeianeecocaeeoneneceaces«a 50¢ Aug. 1 July 25 
Spiegel, May, Stern Co. preferred____________. $15 |Aug. ilJuly 15 
Standard Fire Insurance (N. J.) (quar.)......-- 50c |July 23\July 16 
Taylor, Colquitt Co. (quar.)............__.-- 50c |June 30\June 27 
Telep. Investment Corp. (monthly)_.._______- 25c |Aug. llJuly 20 
Texas Power & op Pez I a $1%% |Aug. llJuly 13 
ne ce $145 |Aug. i|July 13 
Third National Investors........._....._.___- 45c |Aug. 1 (teed Dy 
Tide Water Power, $6 pref. (quar.)___________ $1% |Sept. 1 rm 10 
Toburn Gold Mines (quar.)_.___________...... 2c |Aug. 21\July 25 
Toledo Edison Co. 7%. referred (monthly)_-_--_- 58 1-3cjAug. I\July 15 
6% preferred (monthly)..........._._____- > |Aug. llJuly 15 
5% preterred (monthly)__-_._....-..._._-- 41 2-3cl|Aug. liJuly 15 
Troy & Bennington RR. (semi-ann.)_.________- $5 ug. li Jul 25 
Twin Bell Oil Syndicate (monthly) ap A Pe ET Her $2 Aug. 5 je 30 
Union Oil of Calif. (quar.)._.___°-..________- 25e |Aug. 10\July 20 
United Insurance Trust Shares (F geg.)_______ _ 4c |Aug. 1 al 29 
United Investment Shares series A____________ 86c |July 15\June 30 
Berses O. . -....-- ~~. 2 o-oo 1.41 |July 15/June 30 
United Investment Shares, A reg_____________ 00867¢ July 15\June 30 
ass C registered - - - - -.-------..-~.--...- 1.4le |July 15/June 30 
Universal Leaf Tobacco Co., Inc. (quar.)_______ 50c |A 
xtra ug. liJuly 17 
oo = ~~ ~~ ~~ - -- ~~ --~----------- $2 iAug. liJuly 17. 
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Per Holders 
Name of Company Share |Payabie \of Record 
United New Jersey RR. & Canal (quar.)._..._.- 454 Oct. 10/Sept. 208 
United Telep. Co. 7 (Kan. ) GQURE.) cwccccecccces 1 July 15\June 
7% preferred (quar. 3 od evceweceeccocccecocecs 1% jJuly 15 June:30 
Virginfan ail URE jococcsssccccocscescose 1% |July 15\|June:30 
n alata pref. GEE Jooccscentesccs< $173 Aug. li July 13 
w 900g gs bene oeee ge esgcoseeocecsce 3 Aug. lijJuly. 15 
Wal Mig. Co., pe oeav SREB cwsccccccs« h$1% |Aug. i\July; 20 
Warren Fou '& PEO CEs cc cecescccsssss 50c |Aug. IljJuly; 15 
ashi n Gas Light Co. (quar.)_.......--. 90c |Aug. IliiJuly 
White Villa Grocers, 6% pref. (quar.)........-.- $1% \July i1iJune 15 
Winn & Lovett Grocery, class B Corp. 9% pe saan tuthiapate 50c jJuly 15/....--- 
Wolverine Shoe & Ta % pref. (s.-a) 35c |June 29\June;29 
Woolworth (F. W.) ee. AER 60c \Se t. 3\Aug. 9 
Zion Coop. Mercantile Institution... .......-.- 50c July 15\July 5 











Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being give in the preceding table. 





























Per When | Holders 
Name of Company. Share. |Payable.\of Record. 

Abraham & Straus, Inc., 7% preferred (quar.)..| $1% |Aug. IljJuly 15 
Adams (J. D. ite: $a Ded ccksteletndancen 16 Aug. IliJuly 15 

Administered Fund, Inc.............--...-.-- lic |July 20\June 29] 
Affiliated Products (monthly)..--.......---- 5c |Aug. Ili/July 15 
Air - ~~ epee Co., Inc. (quar.)...-.....-....- 75¢ \July 15\June 29 

BEEOEO gc cocccgoccnscoegegecgcosoospocegeos= $1 |July 15\June 29 
Alabama Great Southern RR. as erred _ . 3% |Aug. 15\July 13 
Alabama Power Co., $5 pref. (quar.).....-..-- $1% |Aug. lijJuly 15 
a cenee Juneau Gold Mining (avarteriy) peseooe ize Aus. at cuty 19 

haettigendbneeegbeue edeoceebesencecece ug. y 
Allied Chemical & D aden et common (quar.).- $176 Aug. liiJuly 11 
All-Penn Oil & Gas quarter , eee July 15\Juiy 10 
Alpha Portland Cement-.-........-...---..-...- 25c |July 25\July 1 

Aluminum a Mfg. Fae (quar.)......-..-.- iGe nae gh scns- 20 : 

Aluminum Mfgs. (quar.)........--..--~-.-..- Sept. 30\Sept. 
sad (aus seem waa] ge ews. Seles 

qua y “sa ee ee ee ee ee ee eee . . 

7% prefe prerered a ere oe cceeccecsceseoo oe 31% Dec. 31/| Dec. ie 
Amerada Co <P. Soe og easeccoscescesse July 3l\/July 15 
American Bankstocks (quar.).-.-..-.----------- lc |July 15\July 10 
American Can Co., An nak anne} sevcmccovce 1 |Aug. 15\July 25a 

7% preferred (quarterly)-...--------..---- $1% |Oct. 1/Sept.19 
American Cities Power & Light + (kK) |Aug. IliJuly 11 
American Coal Co. of Alleghany Count Ney. bien aneneeai $1 ‘Aug. liJuly 11 
American Credit saeemanty Ye: of — Doves 25c |Aug. liJuly 25 
American District Teleg. (N. J.) lgues wocece $1 July 15 June 15 

Pee Gee.) .. . ensncaseqngegosoneosoces $1% July 15\June 15 
American an Bavetere. fe pref. A & B (quar.)-_... 1 Aug. liJuly 25 

Ae referred A & B (quarterly) -_.--------.-- 1 Nov. 1/Oct. 25 

American Fork & Ody s orelerr (GGRE jo cccce 1 July 15\July 65 
American Hardware Corp. (quar.).-.----..-- 25¢e |Oct. 1 Sept.15 

uarteriy .. ~~~ - -- ~-- --- = - <= -- = = ~~ - = = = =e 25c |Jan. 1 Dec. 14 
American Home Products Co , Cnenthly)-.~- 20c |Aug. 1|July 15a 
American Hosiery Co. (quarterly) ............. 25c |Sept. 2 Aug. 21 
American Ice Co. (Jersey City, ae J.— 

PEERTOS (ISERIES) 0 o oop cocceccccsossess $1% \July 25\July 5 
American Light & — Co., comm. (quar.). 3 Aug. liJuly 15a 

Preferred quarter at obanbehspadoneeece 142 Aug. lijJuly 15a 
American News, N "anes: PP onehence July 15July 5 
American Paper Goods (quarterly)....--.----- GOs iAug. Ii...c-<c- 

Fug prel eferted (dar) a a a cimdc eat $1% Sept. seria 

preferr quer 9nbeddneeeoenesosescos ~ Swoon 

a Gered DS ee $134 |Dec. 16)..... .. 
acoen Sa ey apeeseqgeseue 50c |Aug. IljJuly 15 
American Smelting & ning 6% cl —— h$6 |\Sept. 2Aug. 9 

7% 1st eres Pee $1% |Sept. 2\/Aug. 9 
American hone & gg oy i ansnes 2 July 15\June 15 
Androscoggin Electric Co Y preterred (quar.) 1 Aug. Ilj\July 29 
Anglo-Amer. So. Africa, Ltd., 6% pref. os 3% \July 30\June 29 
Anglo-Persian 28. Am. dep. rec. ord. reg. (final)z|w1212%|Aug. 7|June 27 
Asbestos Mfg Co., $1.40 conv. pref. (quar.)..--.  F Sy : eee 

1.40 convertible preferred (quar.).......-.. ane IOV. Biseccocce 

1.40 convertible {Hy Piiionsesasese oe > Biasscasne 

Atchison Ly mh BED Deiawecesseccascese $2 |Sept. 3\July 31 

SRT $2% |Aug. l1\June 28 
Atlanta & Charlotte Air Line Ry. (s.-a.).------ $4% |Sept. 2)Aug. 20 
Austin Nichols $5 pw SS dositmatenones 50c |Aug. Il\July 15 
Automatic Voting Machine Corp. (extra) _...-- c25c |Aug. I July 20 
Automobile Finance Corp. ,7% preferred (s.-a.)- ned 5 July 15\June 29 
Ba timore American Ins. ih: Siitnalssases 1 Aug. 15 Aug. 1 
Bancroft (Jos.) & Sons Co. (no action) 
Bandini Petroleum (monthly) --...-.-.-------- 5e July 20\July 3 
Bangor Hydro-Electric (quar.).......-.------- 20c |Aug. liJuly 10 
Bayuk Cigars, preferred ~ gf) ~ipnsean eet 31 July 15\June 29 
Beatty Bros., Ltd., Ist pref. \quar.)......----- 1 Aug. liJuly 15 
Belding-Corticelli (quarterly) _.......-.-.----- $1 |Aug. ljJuly 15 
Bell Telephone of Canada (goer) antiindin iia aqui rete July 15\June 22 
Bell Telephone Co. of Pa. Aga (quar.)..| $1 July 15\Jupne 20 
Beneficial Industrial Loan Co i Ci idneces 37 ec \July 30\July 15 
_ Preferred series A (quar.)...--------------- 87 ogc July 30\July 15 
i i ks teeeeoeseneesoooes July 15\July 3 
Bishop Oil Corp. (quar.)....-.-.------------- 2iec |July 15\July 1 
Bloomingdale Bros., pref. (quar.).....------- c$l Aug. liJuly 19 
Bon Ami, class A (quar Min, in eplmendiniebbanguitdl July 3l\July 15 
Boss Mfg. Co., common...-_...------------- a S| Aug. 15\July 31 
Boston Insurance (quar.).........----------- Oct. 1/Sept. 20 
Boston & Providence RR. (quar.)..---------- 3.130 Oct. 1 Sept. 20 

GE ci se mncdinncooaeess<« op eeceneccce 2.125 |Jan. 2\Dec. 20 
Bourjois, ins. preferred (quar.)......---- 68 %4C Aug. 15\|Aug. 1 
Bower Roller "hens » Dn neposegeomatege July 25\July 1 
Brantford Cordage, a lst preferred (quar.).| 7r50c |July 15\June 20 
Bridgeport Hydraulic (quar.) FEE PRA MT 40c |July 15\June 29 
Brewing Corp. o ong preferred ......-..-- mead «| July 15\June 29 
Bridgeport Machine 7% preferred-_-.-...-.----- 1 July 30 July 20 
British, Golumbia Electte Ry. 5% pref. (s.-an.)-| 234% |July 15)-——_- 
British Columbie Power Corp.. A st ne deans 7c |July 15\June 29 
British Columbia Tele 6% pref. tons ndvmeie $1% |Aug. Il July 17 
Brooklyn-Manhattan SRT 14 niin benmdin die 75ce |July 15\July 1 

SE Paes $1 July 15 July 1 

i oe 6 lh elie KOOneee $1 Oct. 15\Oct. 1 

i a a en twaoeenbewd $1% | 1-15-36\Jan. 2 

POG GNP.) ccccecccescoccocossessss $1% | 4-15-36/Apr. 1 
Brooklyn Union Gas (quarterly) -.-~------------ $1% |Oct. 1 Sens. 3 
Brown Shoe Co., pref. quar.)....----------- 1% £0 Aug. liJuly 20 
Bruck Silk Mills (quar.)....._.-------------- Oc jJuly 15\June 15 
Buffalo, Niagara & Eastern Power. $5 pref (qu.)' $1% |Aug. 1'July 15 
Calitornia-Or regen Power Co. 7% preterred--.-.- 87%e July 15 June 29 

ie a ee a nweiete 75c |July 15\June 29 

68 preferred (ser. 1927) -———-----------22- 75e |July 15\June 29 
Combe Goep. eee ..., cbapmbaeawd 20c |Sept. liAug. 15 
Canada & ominion Sugar, Ltd. (quar.)------- r37}4c |\Sept. 1\|Aug. 15 
cent 137 K%c |\Dec. 1\/Nov. 15 
Canada Dey tears July 15\July 1 
Canada aye igh ray a com. (quar.)--.-| _73 July 25\June 29 

» T SS fs 3S eee ess 1%% \July 15\June 29 
Canada So a Bl — 2s AEE EEN $1% |Aug. 1\June 28 
Canadian Bronze Co. pao (SRP da ctscoass 15c |Aug. l\July 19 

SI i $1% |Aug. liJuly 19 
Canadian Converters. Ltd. (quar.)_..-------- 50c |Aug. 15 July 31 
Canadian Fairbanks Mores, sreferved (quar.)..| $1% |July 15\June 29 
Canadian Industries, A & B (quar.)---------- r$1 |July 31\June 29 

rE 6 YO RRR TES Pit oy CR ee r75e |\July 31\June 29 

7% pretesred SAE EEG TTT r$1% |July 15\June 29 
Canadian Light & Power oan cee 6 OR AB ES: 50c |July 15\ June 30 
Carnation Co., 7% preserved (quarterly)...---. ty ct. 1/Sept. 20 

7% preferred (quarter ly) Roget FAY oN 2 137 |Jan1°36).......- 

$7% preferred (quarterly) .........-------- $134 |Apri'36/_._..__- 
Carpel Corp. (quarterly) i i dol 40c ‘July 15\July 8 
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Per When | Holders Per When | Holders 
Name of Company Share renee LF Record Name of Company Share | Payabie|of Record 
Carolina Clinchfield & Ohio Ry. (quar.)....... $1 jJuly 20/July 10 «4% aaa State ; quar.).... 1 |Sept 
S Cold tes (quar uar.) eo eee oe eeeeneaeneesee *} July’ 15 ra 1? E 4 Stay at ped manatee A NTN 12 3 + 
debt inheabentanammannetia ug. . mployers Grou pS troweecpwanewwcensl c 
Central Hudson Gas & Electric . (quar.).. 20c j|Aug. ljJune 29 epp - + Smith & F, Aug. 
Vo trust certificates (quarterly)....._-- 20c jAug. ljJune 29 87 kc |Sept 
Capen llinois Public Service, 6% preferred... : yoy 2 June ra 87 %c |Dec 
PS REE A eR y une Sept 
Kansas Power Co., 7% pref. (quar.)..-- 1 July 15jJune 29 80c 
6 es SE i ncoccendaienaibbatl l July 15)June 29 1 j|Aug. 
Central Power, 7% preferred................. 23¢ July 15|June 29 25c |July 
6% ithe¢ctepbesecoascceoococeeeos July 15j)June 29 July 
Ce ee (Quar.)..........-..... 19e Aus. Hy Aus. ; Des. 
Pe ORES Gb NS STL Te LT ov. ° 
Century Ribbon Mills, pref. (quar.)..--.-7 ~~~ $13 |Sept. 1/Aug. 20 erred (quar. 1% [July 
Cerro de Copper el einen en caenceine Aug. ljJuly 15 Fibreboard Products, pref. (quar.)........... 1 Aug. 
Chain Store Investors TD sccccecces July 15j)June 15 Finance Co. of Amer. a t Balt ‘con. A& B.....- 12\c |July 
Chapman's — Cream (L. A.) (quar.) naienatndicil 5c jJuly 15)June 25 Tar GPE Sabisth apeocncesttbnodtocboube 43%c |July 
, $5 pref. (quar.).......... $1% jSept. 2)Aug. 1 7% ii sneer ninrieaememinnnentl 8%c |July 
Chase National Bank of the City o of New York. - 70c Ane. Ke FS yinance eagres Corp | OM.) .cacocececee 2 : peuy 
Dash sheasecsecesecococeccascasliooesae ug. y en's BEE Doconsscccoesa y 
Ch CG Ginn oomecccescenesesseos 25c |Aug. ljJuly 20 Firestone Tire & Rubber ( s se? a_uasneneune 1 July 
erred (quarterly) _.................... $1% j|Aug. ljJuly 20 First Nat. Corp. ( Oreg.) $2cl. A...-.----- h25c 
Chesapeake & Potomac Telep. Co. ot Balt. City First State Pawners Society (Chicazo, Ill.) (qu 1 
ane arg apts hon q JE noosnapepeoroca $1 yay ache | Fishman (M. H2. 7 outs A & uar 1 
nna o-- y Florsheim *? ‘je en aeae eee ee 
Ci at ae gt & ovimaten v. $1 July 15j)June 29 Class B (quarterl a eveucececsus 1ae Oct 
$4 (quarterly) .......... 2.2... $1. July 15)June 29 vest M 6 Cadbedebésouscabe 
nnati Northern RR. , . sera a“ $6 jJuly 3ljJuly 21 breferred ‘mouth pinidiinbnatiinintinl a spe uly 
ti Postal T & Realty, 64% Ri seuseceesoesuots A Aug. 
preterred (quarterly)-.-....................- 1% jJuly 15\July 5 | 6% preferred (monthly)_...............- Sept. 
Pref roo —_— eee 1s Jan. i Dec “30 pacuate foseiean ~ gon ie. “Ty &-4- a — 
City Investing Co. common (quar.).........-- July 20j\July 15 Freeport T go ley tl rat $1 July 15 
Preferred quar PE GG Ra ga CME IMT 14 % July 15|July 10 Froedtert Grain & alt, conv. a 9 (quar.)....] ¢3 ug July 15 
City Water o hattanooga, 6% pre. quae) -<- $ Aug. IljJuly 20 Fyr-Fyter, class A (quar.)--..-.-------------- d25c June 20 
Cleveland Cincinnati Chicago & St. Louis RR.— Gardner-Denver Co. common (GER Jancccoave 25c |Jul July 10 
I ee $5 jJuly 31jJuly 20 Pret iMudbboodiccoahsbabnntnduall $1 ug. ljJuly 20 
5% preferred (quar.)................-..... $14 July 3ijJuly 20 General C SLI. oo disweninnainemaaniiodeioa ug. ljJuly 16 
pe ate mee | Electric Ailurainating, pref (quar.)..| $1 Sept. lj)Aug. 15 Pref: _. PALF SEIMEI EE: 1 . 2\Aug. 23 
hy. 7% guar. (quar.)...| 87}4c |Sept. 1)Aug. 10 Preferred i. iit cmbrcbseesdénaennd 1 Dec. 2/Nov. 22 
 Saeete sseese 87%c |Dec. 1/Nov. 9 nt, 2.1). dennenseuenbanawntil 1 . 2|Feb. 20 
teed (quar.)- - ~ ope ne 1 Ans. 19 preseres (quar.) we cccccccccccccccccccces : May $3 
Climax fees heiyodenenn som Ce. bt sintvaskiadhiaesian 5c |Sept. 30\Sept. 15 G Electric of Great Britain. ............ zwl10% June 26 
QURTOR ons. comcapocepesecege rp ccccccese 5c |Dec. 30/Dec. 15 General Mills, Inc., common (quar.)-.......-.-.- 7 July 15 
Clinton Water Works Go., 7% pref. (quar.)....| $1% jJuly 15 July of = erred (quar.)....} $1% 
Cluett, Peabody & Co., Inc., com. EP Joneses 25c j|Aug. IliiJuly ee ng podeonnbesouené 25c | July 15 
a al aaa ipatamana 20c jJuly 15)June 15 Conv. preferred (quar.)..........<..<<<<<- 1% |A July 15 
Coleman Lamp & Stove...................-. 50c jJuly 15|June 29 Georgia RR. & sem By See July 1 
Columbia Pictures common (s.-a.)..--- f2%% |Aug. 2)June 12 Gillette Safety R 5 conv. pref. (quar.)... | July 1 
Common. voting trust ‘certificates (semi-ann.) fa (2 Aug. 2\June 12 Glen ri Cee ED a coceetueee cones 2 July 6 
Columbus Ry., Power & Light 2nd pref. (quar.)_| $ July 15\July 1 RA te bettas ok deel bile alin en aint ini rain Gradina 25c |Jul July 6 
Commonwealth Edison Co. (quar.)_........ .. $1 j|Aug. IjJuly 15 Goderich Elevated & Transit Co., 7% pf. (qu.).| $1% June 29 
Commonwealth Investors (Calif.) (quar.)_...-.-. 4c |Aug. ljJuly 13 es See Se... caccccecoansoseoocs 30c July 10 
Commonwealth Utilities Corp.— Golden Cycle SSD . cocscasadeoseds coos GEO fcocceccluendcese 
4 Te erred C (quarterly)............-- $1% t. 3)Aug. 15 Nae a BS 2275 + Se oe Rea” ORR bidc pddiemdkhs 
Commun : State SS _Y aes 7c jJuly 15'June 25 Gottfried Ba Oo., Inc . preferred (quar.)...| 1%% |Oct. _1'Sept. 20 
ncord G {i Xe ere (reduced) _.....-- 87 kc |Aug. 15'July 31 Grace (W. R.) & Co., pref. 6% pref. (s.-a.)..-- $3 Dec. 30 Dec. 27 
Sanielanaiion e Assoc., “Toronto” (quar.)-_. 1 |Sept. 30 Sept. 25 Preferred A (quarter italiesnis aad haptpalebhs cubated $2 |Dec. 30 Dec. 27 
TT didi nebiveatinemeenenooaneenene 1 |Dec. 31;Dec. 25 Preferred B els nett dooadenadébaat $4 |Dec. 30/Dec. 
Connecticut & Possumpic River RR., pref. (s -a.) $3 j|Aug. ljJuly 1 Grand Rapids Metalkraft ‘ep Libba pubénace 5e |July 3ljJuly 10 
Consolidated Chemi Industries pref. (quar.)_ 37 34C Aug. liJuly 15 Great Lakes Engineering W (quar.).....-- 10c jAug. IlIjJuly 24 
Oe ae Cigar, 7% preferred (quar.)_...-. $1%% jSept. 2)Auge. 15 | EEE TG eT SS rs Ey OT! 5c |Aug. IljJuly 24 
674%, prior preferred EE $1% |Aug. IljJuly 15 Great Lakes Power, $7 pref. (quar.)........-- $1% |July 15)June 29 
idated . of N. Y.. pref. (quar.)--| $1% |Aug. l|June 28 | Green (H. L.) Co. (quar.)..-.---.--.......-. 75c |Aug. 1|July 15 
Consolidated Gas & ¢ Bictric Lt. of eee 90c j|Oct. 1)/Sept.14 Proeverred (Quarteriy) .« coccccccpecccessces $1% j|Aug. IljJuly 15 
onZ, Gt i ). ~.cnipase ganaheane $1% jOct. 1/Sept.14 Greenfield Gas Light, 6%, preferred (quarterly) 75c |Aug. IjJuly 
dated Mi —y ; Smelting Co. of Canada Guarantee Co. of No. Amer. (Montreal) (qu.)..| $1% |July 154)June 30 
Cap SE ES Se a a r5% \July 15)June 29 eee: Gite Ea) EE nn, cencdebesowatbonseedden 10¢c jJuly 15\)July 
Consolidated Oil, preferred (quar.).......---- $2 |Aug. 15\Aug. 1 Hannibal Bridge [lca nsccamagpacsease $2 |July 20\July 10 
Consolidatec Royalty Se Pea doktbaanaanns 5c |July 25)July 15 Harbison-W alker Refractories Co., pref. (quar.) l July 20\July 
Consolidated Traction Co. com. ($100_par) (s-a) $2 jJuly 15iJuly 3 Hardesty (R.) Mfg. Co., 7% pref. (quar.)_..--- 1% |Sept. 1|Aug. 15 
Consumers Power Co — W4 referred (quarterly)_...........------ 1 Dec. 1|Nev. 
$5 preieres. ye Peewoccocecacesocoss $1 Oct. 1/Sept.14 rrisburg Gas, preferred | Dt dasssepencvvad $1 July 15\June 29 
6% on sferred (quart y) i naptenenentnidiinn ena $1 Oct. 1)/Sept.14 Bartha Connecticut Western RR. (s.-a.)--- Aug. 31)Aug. 
6. 1. += Voccccccccccccces- $1.65 |Oct. 1/Sept.14 Hartford Electric Light (quarterly).....-.--.--- 68%c |Aug. ljJuly 15 
ro, prot epee t= $1% |Oct. 1/Sept-14 | Hartman Tobacco--———— nooo h$1 |Aug. ilJuly 15 
6% oe porn etevececosussnbned 50c |Aug. IljJuly 15 Hat Corp. of Amer., 6%% cumul. pref.......- h$l j|Aug. ajjumy 15 
6% preferred (monthly) .......-......--..-- 50c iSept. 3)Aug. 15 6% % cumulative pre paoee cquee.} —ieeeanaet $1% |Aug. liJuly 15 
6% referred (monthly) ...........-----.-- 50c Oct. 1)Sept.15 Hawaiian Sugar Co. (quarterly) ..........-.-.-- 60c July 15iJuly 65 
6.6 preferred ponent) siren ieteaennceaeneiidibal 55¢c |Aug. ljJuly 15 Hawaii Consol. Ry. % pref. 7K (quar) dounws 20c \Sept.15 t. 5 
6.6% preferred (monthly).................- 55c |Sept. 3)Aug. 15 7% preferred A 1 Bee GL eutin.dee esti 2Ne |Dec. 15|Dec. 5 
6.6 oo Orer erred (monthly)......-...--....-- 55c |Oct. 1 t.15 Hecla Mining Bh + ogcgedoceaoooseececes 10c |Aug. 15)July 15 
Continnntal et Se. a disesenesenesés 25c |July 3liJuly 2 Hercules Powder, seeierred NS ae $1% |Aug. 15\Aug. 2 
Continental Public Service A (semi-ann.)....-.- 65% \July 15|June 29 Hershey Chocolate Tt «m_mseonecnéaned 75c |Aug. 15\July 25 
Steel (quar.)........-......------ 12%ec |Aug. 31\Aug. 15 Conv. preferred (quarterly) _.........-.---- $1 j|Aug. July 25 
pebibhAnadmoashooasecccecononesee 12\%c |Nov. 20)Nov. 15 = Spencer, Bartlett & CO. GO) eccocces 10c |July 26\)July 19 
Corn Products om mg Oh EE ERE rn 7 July 20\July 8 Dh > - switta aha hdassedooowetaeebade | 30c |July y 19 
Preferred (quarterly). .......--..-.---.---- $1% |July 15j)July 8 Monthly wo ecedeceasccccecocscccccosesces 10c |Aug. 30/Aug. 23 
eT EP er ae A$1 jJuly 25\July 10 GEST EELS ET a EE « | 10c t. - 20 
Cresson Gonsolidated GE GRE Joccocscects 3c |Aug. 15\July 31 Holland Land Co a icthnd pResectepeeeeeneet $1 jJuly 15\July 5 
SE ER SEL Ti aa a Oe FES PSR 2c j|Aug. 15jJuly 31 Hiqpinge emees. Geen SERED. cocccacctooucea 1% |July 15|June 28 
Crowell Publishing Co., 7% pref. (8.-a.)...--.-- Cae ae. ee ee de deseeneeenseteoused 1 July 15\June 28 
Orum & Vorster (GQuar.)..<ccccccccccccccecce 15e jJuly 15\July 5 Holly’! cme 7% Gaia. preherred . . cc ccvcece h 4 Aug. ljJuly 15 
2 ade SE 8 aa 1 te RE ER NIN 5c |July 15iJuly 5 Home Dairy, Inc., series A......------------| A50c |July 15jJuly 
8% preferre’ (q EME LTE LE RES ES $2 |Sept.30|Sept.20 Horn & Hardart of N. Y. (quar.)._...-------- 40c |Aug. IljJuly 12 
Cudahy Packing quarieriy) PEER E, AEE 7 oo7ge July 15\July 5 Preferred (quarterly) .......-.-------.----.-- $1% |Sept. 3jAug. 14 
Ce Ss nee... eneoessoseus 7.éc jJuly 15)/..---.- - Household Finance Corp. A & B (quar.)-..-..-.-.. 75¢e |July 15)June 294 
Curtis Manufacturing Co. (resumed) --.--.-.-..--- 25e |Aug. IjJuly 15 PGRITGR (GUREP.). -ccoccccccccccceccecccs= ote July 15)June 294 
Curtiss-Wright Export Corp. 6% —iF5 (quar.).-| $134 {July 15)June 30 Humberstone Shoe (quar.)------------------ Aug. ljJuly 8 
Preferred D (quarterly)....-.-.------------ $134 |Oct. 1/Sept.14 Hussemann-Ligonier (quar.)----------------- e1% jAug. ljJuly 17 
Preferred E (quarterly)......------------- $1% |Oct. 1/Sept.14 Preferred (q BW) 2 ow owancccescccccceces aye Aug. ljJuly 17 
Cypress Abbey Oo i 2, e/g thuesbtrtepesgopeege 2c |July 15|/June 29 Hutchinson Sugar Plantation (monthly) -.-..---- 1 July 15|June 29 
een. Nal alee ae peta ame 25e |July 15|June 29 _ (GURP Jececcscccesoces $3 34 - 1)|Sept. 
Davenport Water Co. 8% Sr, Ce) «nrwiade So tae, see a 6 | ee, ee. neseeedbboeseneeaue Jan. 2)Dec. 
Dayton Power & Light Co., 6% pref. (mo.)---.- 50c |Aug. l1|July 20 Incorporated SRVOINGER . go cc cncegeosccevesesée 25c |July 7 June 
Dennison Mfg. Co., debenture stock._..._---- h$2 |Aug. ljJuly 20 Insurance Co. of North America (s-a)......-.-.- ane July 15\June 
Denver Union Stockyards, preferred (quar.)...| $1% t. 1lj)Aug. 20 Bn o ce pcecescoececcccoucceosescossoos July 15\June 29 
Detroit Edison Co. (quarterly) .....-..-..----- $1 jJulys15\July 1 Inter-Allied Investment Corp., cl. A (s.-a.)----| 35c |July l5jJuly 10 
Detroit Hillsdale & Southwestern RR. (s.-a.)-- $2 Jan 6|Dec. 20 International Bronze Powders. --........-.----- 25¢ jJuly 15|June 30 
Detroit River Tunnel Co. :semi-ann.)_......-- $4 |July 15\July 8 6% cumulative preferred (quar.).....------ 37 %ec |July 15\June 30 
Devonian i  pebooqeuba 15c jJuly 20\July 1 International Business Machines Corp. (quar.).| $14 |Oct. 10/Sept. 21 
RY ae aR a ie i a a TE RY Pa ee ait saly ap saly oh insernntional Harvester. © com. (quar.)....-...- 15¢e jJuly 15/June 20 
referred (quar.)..-.-.------<-<--c0-- y une ternationa ong 
pbs % pret Ltd. ES cepacia 50c |July 20\June 29 Preferred (quarterly) ....-...-.....-.--.--- 1%% |Aug. l1jJuly 2 
at + Serene <a ¥ PAR ICT mo July 20 June 29 International Se i (quar.)..-...------ “be Aus. Ai July 7 
n Textile . preferred (quar.)--.-.------- y une 29 | _ Preferred (quarterly) -.-------.-----------~- . wy 
Duft-Norton ns eee Seta aes dodean 15e jJuly 15\July 5 International Utilities ype “7 prior pret. (qu.).| 87%ec |Aug. IljJuly 20a 
RD Ce Saale ally eager ales PR 10c |July 15|July 5 $3% prior preferred our opecesecescesece 4340 Aug. lijJuly 20a 
Duplan Silk Corp. (semi-anno.)__........----- 50c |Aug. 15|Aug. 2 Interstate Dept. Store, 7% ahaced ee Seen h$l ‘4 Aug. IljJuly 19 
Du Pont de Nemours (E. 1.) & Co.— 7% preferred (NEE occ cccesesoceseséececes $1% jAug. IljJuly 19 
Debenture stock (quarterly).-....---------- $1% iJuly 25\July 10 Interstate Hosiery M (quar.)........-.-.--- 50c |Aug. 15|Aug. 1 
Duquesne Light Co. ‘Tet 5% cum. pref. (quar.)-| $1% |July 15j)June 15 | Quarterly -.....-.-...-. ------------------ 50c |Nov. 15|Nov. 1 
Eastern Bond & Share, B (quarterly)--------- 15c j|Aug. IljJune 28 Tntertype Corp.’ first preferred ._..........-- $2 |Oct. t. 16 
en boiaiie 5c |Aug. ljJuly 28 investment Fund, 6% pref. (quar.).---------- 38c |July 15)June 30 
Eastern Gas & Fuel Assoc., 44 % pref. (quar.)--| $1.125/Oct. 1)/Sept. 14 6% preferred. ......-.-------------------- h 12c |July 15)June 30 
6% preferred (quarterly). .--------------- $1% |Oct. 1\Sept. 14 Investors Fund, Inc., C, (quar.).-.-.--------- 50c jJuly 15|June 29 
Eastern Theatres, Ltd., preferred (s.-a.).--.--- $3% |July 3l|June 29 Iron I Dctccs -vctheneshcute 25c Sept. ug. 10 
East Penna. RR. Co. (semi-ann.)------------- $144 |July 16\July 6 Quarterly. ....-.~.----------------------- 25 |Dec. ov. 
Beton a Manufacturing Co. common (quar.)-.--- 25c j|Aug. 15j)Aug. 1 Jewel Tea Co. ine... common (quar.).-.-...-.-- 75¢ |July 15j)July 1 
a ad 12\%c |Aug. 15|Aug. 1 Johns-Manville Corp - seqoccgecgoscocgecscoe] )6E EE Lae ae 
Electric Bond & Share Co., $6 pref. (quar.)---.-- $144 |Aug. IlijJuly 5 Kalamazoo Vegetable Parchment (quar.)--.-.--- 15c |Sept. 30/Sept. 20 
$5 preferred (quarterly)...._..------------ $1% |Aug. ijJuly 5 QUAINT «cca geogqococes. - ccce- coccccces 15¢e |Dec. 30 . 
Electric Househo d Utilivies i Rae 25e jJuly 25\July 10 Kansas City St. Louis & Chicago RR.— 
Elgin National Watch.......-.-.------------- 15¢ |Sept. 16|/Aug. 31 6% preferred guaranteed (quar.).....----.- $1% jAug. IljJuly 17 
& Trenton RR., (semi-ann.)-- ----- $1 |Oct. 1/Sept. 20 Kaufmann Dept. Stores, Inc. -.-......-------- 20¢ jJuly 27\July 10 
5% preferred (semi-annual) A ERS ot 36 Oct. 1 t. 20 Kentucky Utilities Co., 6% pref. (quar.)....-- 14% jJuly 15)June 25 
El Paso Electric Co., Dela., 7% pref. A (quar.) $1 July 15j/July 1 Keystone Steel & Wire. pref. (QUOP J eccnccccccs $1% |July l5jJuly 5 
$6 preferred B (quar.)...----------------- 1% jJuly 15jJuly 1 Kroehler Mfg. Co., 7% b> ¥ Wg - (Quar.)....---.-- 1 Sept. 30/-------- 
eee Coe ks eee ne )2| $358 [Suly isiels 3 Clas A ares (quero eal lane Ee 4 |Sept. 30|-------- 
er . t pr $.-8.)---- uly Uy S&S | i =jSi45B A PPCICITO (QUEL .) ~ wenn nnn nnn nnn nn= oe eeseaee 
Second preferred (semi-annual).......-.--.-.-- <3 July 15iJuly 3 Claes A preferred (Guar.). .--ccccccccccecse Son Wt Bbleaeccosne 
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Per 
Name of Company Share | Payable\of Record 
Kokomo Water Wes Oo.. ya) one ; 
Landers, Frary & Clark (quar. a oaataae eaiatbadd ead a 


Bros. 

8% preferred 
soles wrod (gat === (SURF Jeooccscess 
Lazarus (F. & R.) Co., pref. (quar.).----.-.--- 
Lee Rubber & Tire Corp..........--..------- 


nk 
Preferred [te ) os eeacerene-apecpapre 2eese 
Little Schuylkill tt tte viestion RR. Coal Co., 
Semi-ann pasy et (ee eee 
Liquid Carbonic (quarterly) -.-....-..-.--------- 
~~ wd preterred (quar.).....------- 


‘erred ( aL, 

mt iscuit wy GOERNINGR oc coccececes 
st peer El IIE 
Lord & Taylor Fo ond preferred (quar.)....-. 
Los Angeles Gas & "Electric, 6% pref. (quar. led 

Louisiana & Missouri River R 
7% guaranteed preferred (s. ~a. :.) SE 
Louisville Henderson & St. Louis Ry. (s.-a.).-- 


Preferred (quarterly) .......-....-.-------- 
MacFadden blications, preferred (s.-a.)...-- 
Daeams Conn? O80. oc ccccccccccccecccceses 
—— i) 2 Om, (GURP.) .ccccccsceccecesoss 

% preferred (quarterly) ......-....---.---- 

4 preferred (quarterly)............-.-.-- 
Mahoning Coal RR. (quar.)....--.--.-------- 
Massachusetts Lighting Cos., 8% pref. (quar.) 
Mowe areeeren Dt Midi nactaonemeneanndabits 
Massachusetts ower & Light, preferred (quar.) 
Maseawippi.¥ Utilities Association, : at (qu.)-. 





aa 
£ 
te 
dit 
AU 











lst preferred (quar. ; eb bbnecennenennee 

2nd preterred (GUGP.). cccccccccccccccccccc] 
a ae [ns Gs canageoneesacenee 
Michigan Central RR. (semi-ann.)......-....- 
-.y Ji Service Co., 7% preferred cenit 
Milw. 7 eT Ry. & Lt. Co. 6% pref. (quar.).-.-.- 
Mine Hill & Schuylkill Haven RK. Co. (s.-a.). ~~. 
Missouri River-Sioux City Bridge Co.— 
Cumulative participating preferred (quar.)-.-. 
aie ce ha eeeseoeeOeeeoos 
lohawk Cai iii etsehneoanaeneie 
‘lohawk Hudson Power Corp. preferred (quar.) 
(onmouth Consol. Water, 7% pref. (quar.).-.-- 
——. Pictures Oorp. (quar.).......-.---- 


Seez2 








fee b&b 


‘canreal trl Heat & Power consol. (quar.)-.- 
Montreal Telegraph (quar.)...............--- 
Montreal Tramways (quarterly) saesennsinam 
Moore Ury Goods (quar.)................--- 





SD tee 








Moter 1 Reperegeeeirerendcbeemeioaeuen 
er A enw oh elep. & "Teles. SS PE 

emical Co-of Amer” 6% pref. (qu.). 
me of ise seed tcc) 
Nash Motors Oo. common... ....--ccccccces 


A, extra 
National Bearing Metals Corp. 1% pref. (qu.).-. 
National Biscuit Co., common (quarterly)... 
National - ro Co. (quar a ae al ol 

ee 
National my 8% preferred (quar.)_........ 
National Cash Register (quar.)............... 
National Distillers (quarterly)..............- 
National Fuel Gas (quar.)...........-.--.... 
National Lead, class B preferred —! 
= Liberty Insurance Co. of . (S.-a.). 





i ( 
North American Edison Co. preferred (quar.).. 
North American Trust Shares (1955-56)_...._-. 


Preferred (quarterly 
North Carolina RR. bs 7%. gtd. G- ~ BD saiteiachineias 
Northern Central RR. “Go. a ns 
Northern Indiana Public wo eam 


FES 3 A a a ag 
Oahu Ry. & Land 63. eee SE ae eR 
Oahu Sugar Co. (monthly).................- 
a i i 
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July 13 1935 












Name of Company 


When | i 
frnen | Helter, 





Quarterly 
Pacific Public vee lst preferred........... 
Pacific Tel. & Tel. preferred (quar.) ..... . 
ey ate eenp ro & Abt lst pref. (quar.)...... 
Pee BEER Bee apcescoceccoeeseceses 


Penna-Glass Sand, $7 iy ne J oneacoeessde 
ee lvania Power $6.60 pref. (mo.)_... 


Pearse @ Treas, Bocececosecocesocotos 
Philadelphia Co., etenann geeccesooceoe 


Philadelphia Electric Co. $ pret (GURP Jecwcce 
Philadelphia Electric Power 8° 0 —t prea. (qu.) 


Vniiadeiphia & Trenton RR. (quar.).......... 


Philip-Jones, preterred (GER owe cescescecedos 


Philip Morris & Co. (quarterly).............. 
Phoenix Finance Corp. 20 iy uref. (quar.)...... 


8Y, erred 
Pitteboren easeuner & Lake Uris 5... 
Pitteburgh Ft. Wayne & Chicago Ry. (quar.).. 


(quar.) 
Pitts & Lake Er it Mit. Seen Jooesoesosond 


Pittsburgh Plate Glass (special).............. 
Pittsburg. Youngstown & Ashtabula RR.— 


0 pref 
Pollock Pa & Box Co., pref. (quar.)......... 
PEGG CRONIN cccrodooccecsoootseen 
Power Corp. of Can , 6% cum. pret. (quar.). 
6% non-cumulative referred ER docvtioos l 
a 06 + RR aS eye se 


Premier Shares ( SE ere 


& Gamble. 8% ‘preferred [SEG Jeoscesces 
Prudential Investors, Inc., $6 pr "(auetd 0 
Public Service Corp. of N. oe com, (quar. Joasve 

Se BEGRISGR (GEE OD damccddoscceceseeseoese 
6% preferred (monthly)..................- 
6% preferred t—— 4 sos scosedtibboasutn 


preferred (monthly 





7% prefer en ae tntbnmnewagotmnneenita 


8% 
Public's eee of or. tit. 7% pret. (quar.)....- 


OF BROS GONE.) « co cccscddssoossscssce 


Quaker nw ge + ay) ORO SPRL POLAR ESET LS Boe 
I i 


Rainier Pul ys Pa GEE Ar re a a 
R Co » aes 


Rhode Island Pub. Serv. Co. cl. A (quar.)...-.-- 

Preferred (quarterly)... ..<<c<ccccccccccee- 
Rice-Stix Dry Goods, Ist & 2d (quar.)... 
Richmond Insurance Co. of N. . (quar. | Re OR 


x 
Roos Bros., preierred a (quar.  SaRESenETeseaNs 


Ryerson (Jos. T.) & Sons........------------ 
St. Croix Paper | EO RANE 
St. Louis Rocky Mountain & acific RR. Co... 
Preferred Sel A ERLE To 
erred (quarterly) .........-.....-..---- 


Preferred 
Salt Creek Producers "Auane. Pt Jonsneecena 
San Antonio Gold M: DES . nae eqececsecevcees 
San Carlos Milling Co. (monthl y)..----------- 
San Diego Consol. Gas & Elec. Co. pref. (qu.)-.- 


San Francisco Remedial Loan 4: peeniepee 


Scott Paper Co. 7% 30 series A cum. pref. \quar.)_- 
6% series B cum. pref. (quar.).......-.--.-.-- 
Second Twin Bell syndicate (monthly) eR, 
Sedalia Water, erred (quar.).......--.-.-- 
n Bros., Inc., common (quar.)........-- 
Servel, Inc., 7% preferred (quar.)....-.------ 
Shamokin Valley & Potte ville RR. (s.-a@.) ...-- 


Sharp & Dohme ,cum. pref. class A (quar.)..-... 
Sioux City Stockyards Co. $1 ae (quar. 


$1 ticipating ee anil 
— ( > esas Co. lauarteriy) eeasccesce 
Rolvay American Investment, 5 Ms % pref .(qu.)- 
South American Gold & Platinum Co Ve ST 
Seuthern California Edison Co., Ltd— 


preferred (quar PRging Mit MEG SOT? 
Southern Canada howe Co. common (quar.)-... 

cum. preferred (quarterly r. 9ehbeepaqeoees 
senha Counties Ges. 6% pr PT 0 cascode 
Southern New England d Telep. paloma 
Southland Royalty (quarterly)......--.------- 


sone Pittsbu urgh Water 7% pref. ~~} age 

[SEER ne cqcccccooscecoceseseo 
Pa] eth - y preferred (quar.)....-.-- 
Stamford Gas & Electric Co. ‘Conn. * ayo Joos 


% preferr 


Standard Cap & Tees Corp. (quar.).-.-------- 
Standard Coos or G0. 7% 


oosa-T 
Standard Oil Co. (Ohlone % ad aa (qu.)- 
Standard Wholesale Phosphate & Acid Works. - 
Stanley Works, 6% yh "fh ea 
Steel Co. of Canada Di Micvkti tebocmnnewbd 

Preferred (q 0 Ge SR ES 
Sterling Seowaen nn in nk minis ewie 
Stetson (John B.) 8% pref. (semi-annual) -~.-.-.-- 
Stony Brook RR. Corp. (semi-ann.)----.-..-.--- 
Suburban Electric Security Co. ist 6 pref. (qu.)--- 


— e of Amer., trust shares A-A....-.-.-- 
SS Re Ce ea 


Superheater Co. (quarterly)...........-.-.-..-- 
Su ised Shares. Inc. ip Lid oa eels 


Sylvania Industrial a. GREP... timoaseasté 
Syrecuse Lighting, 8% a reimred (quar.)...-.-- 
% preferred (quar.)........------------ 


So preferred 


Thatcher ag. Co 
Tide Water Oil. 5% preferred (quar.)..------- 
Torento Elevators. 74, 
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. Per Holders Per When | Holders | 
Name of Company Share | Payable|of Record Name of Company Share | Payable\of Record 

Trustee Standard Investment Shares— Western Grocers Ltd. (quar.)...............- 50c |July 15)June 

Series C (semi-annual) ..................... 5c |Aug. 1/June 30 Preferred Kquarveriy arecse ay HAA GEM ¢ =) Mol $1 July 15|June 

Series D (semi-annual) .................__. 8c |Aug. ljJune 30 Western Po Royalty Co oon $1 July 15\July 1 
Trustee Standard Oil Shares series A (s.-an.)____| 14.369c\July 15\)June 30 Westland Oil Ro ty Co. ee eben 1 July 15\)June 29 
Trust Endowment Shares series A (registered)..| 7.8c |July 15\June 30 Westinghouse Brake Co. (quar.)........-- 12%e |July 3ljJune 29 
Tuckett To erred (quar.)............ $1% \July 15\June 29 West Jersey & | qo seupernae $1 an. 1/Dec. 14 

-Sol a. Ess GUE Podcchocducbdond 75¢c |Aug. IliJuly 19 Westmoreland, BD. GEN atc cddasadsndooks 3 i -14 
Wine BOS © FARE. ccenccne cecccccccsescoas July 25\July 12 West Penn Electric, 7% % pret. MRP deeccacens c$l Aug. 15\July 19 
Unived Sates Ge of Amar (quar.)....-. 3} A ; July 15 w eB Po 7% pref. (quar.).....--.-- 7 i a 1? July % 

quar -—eaeee« y est enn wer, uar. “ss see «© ug. y 
United Fruit So. tea eR a tee July iB —— 30 Wichita O Uni 2 eeapermenttaneh ” Suis 15 July 18 
oer ceccecescsecesocecessesscess y une on 8.-@.)... uly 
United Gas & Electric Co. om eS. (semi-ann.)_ 245 Zo July 15\June 29 Wichita Water 7% preferred (q runt EET Jooscnscdas $1% |July 15j)July 1 
United Ges Gas a GREP.) ccanesncucewe 9th Sept. 30 Aus. 3 Wise & Co. PA naiantininaeeewananwernesremne ‘sis |Sept. : Aus. 1° 
RR eT MRT PNET oa ug. < POS EERSTE Se see ug. y 
J ted Gold as of Canad oS RE 2r¢ July 15\July 5 will & Feeeee Canale Os: Inc., com.........- 1 Aug. 15\|Aug. 1 
United tt i. onsedanepeonosounenacens c \July 15\June 30 Winsted Hosiery (quar.)..................-.-- 3} Aug. 1|------ -- 
United Light & Ry. Co. (Del.)— RE. Rf RE A RELER  SRER E M 1 Gs Liesasccee 

£2, ecerree TS / pumoce.patattbeiinioe 58 1-3c |Aug. l1jJuly 15 Mt a Bait a - Lauer. annie nibididtndtis dae tere 3 Aug. 15)Aug. 5 

6.36% b preferred RRS RBbET sae 2 t- Aue. Sistas BO | OS BEGRRITOE (GREP.). cocccccococccccecuces | Aug. 15)Aug. 5 

oo. Pree preterred (monthly). .................. Aug. lijJuly 15 Wrigiey (Win ) Jn Osx CE Pncdocesoouucss 25c |Aug. Weed 20 

7 oP (mont ¥) nococconsencansane 58 1-3c |Sept. 3j/Aug.15 | Monthiy...........................----- 25c |Sept. 2/Aug. 2 

6. ove p referred (monthly)................ Sept. 3/Aug. 15 Mon thiy EAE CRG UGS INT ET RIOR IU Ne OO 25¢ |Oct.  1/Sept. 

Oe erred (monthly) .................. 50c |Sept. 3)Aug. 15 Wisconsin Gas & ae, . ,6% pref. C (quar.)_- $1 July 15|June 29 

7 ie oernee tt i 6 omudtensidedbhiwl 581-3c |Oct. 1/Sept. 16 Wisconsin Teen. pret EP Jsndd cmosceviwes $1 July 31\June 20 

36% preterred Dt) ccacndamnamennne 53 |Oct. 1/\Sept. 16 Ree Ge ee D> Gn > ce oaskodinumecdoowee 15c |Oct. _1\Sept. 10 
. 8. eRe SeGsee 50c |Oct. 1/Sept. 16 Zions Coo tive ‘Mercantile Ins. (quar.)...-.. 50c jJuly 15)..-...-.- - 
DD Ut det dneccmennamsobubes 50c |July 15\June 22 ES SEE ARN IRIE ORIOL ie 50c ‘Oct. 15'..-..-..-.. 
United States & Foreign, Ist pref. (quar.)...__- $1% |Aug. lijJuly 18 er 
pueed peetes Seely og ry (semi-annually) ...... lc |Dec. 15|Dec. 5 @ Transfer books not closed for this dividend. 
Feaenee toast. bat wey ' ne receetmince Pe a ons 4 ( _—* - 13%4¢ July 20 qune 30 c The following corrections have been made: 
I es 12i%c |\Jan. 20\ Dec. 3 Bloomingdale Bros., holders of rec. July 19 previously reported as July 10. 
SET oF ceocccoceccotoussecsous July 20|\June Pittsburgh Plate Glass, holders of rec. July 20, previously reported as 

ios poamered _—- a CHE ae ' 2 oa: 3? July 15. 
aed enh OS iced Deer tesaseneeape- an. 20) Dec. rt Penn Electric, holders of rec. July 19, prev ously reported as 

in. | etna ebheogwinn ébee 2 \July 15\July 5 

a 87\%e iJuly 15 July 5 d Fyr-Fyter class A, pays one share class A stock tor each tour shares 
United Verde Extension (s otal) bibubheimmnadion 1 |Aug. liJuly 3 held 1g payment ot all ‘accumulate dividends. 

Universal Leaf Tobacco Inc. (quar.)_..- 50c |Aug. IlIjJuly 17 
Cc mmon (extra). - —. P= PPE OOD itt IE IN 982 Aug. R! July 17 ¢ Payable in stock. 
aw fo ll eee ee 4.94c |July 15).------- Payable in common stock. Payable in scri h On account of accoa- 
a paeine Powe § . dos Co., 6% pf. (qu.)- : Aus. 19 oy st altsaen dividends. j Payable io preferred stock. 

6 creferred hfe inaeesee de entuceaate $1 Reb. iN\Jan. 31 k Amer. Cities Pow. & Lt. Corp. quar. div. of 1-32d of one share of class B 
Upson Co., 7% pref. (quar.).......--........ $1% \July 15\July 6 stock was declared upon each sh. of conv. class A stock, optional div. series. 
Utica Clin inghamton Ry.— Class A stockholders have the option of receiving 75c. in cash in lieu of the 

Debenture stock (semi-ann.)_........_..._. $2 . Dec. 16 div. in class B stock, providing written notice is received by the corporation 
Vulcan Demesins. preres Sl dcbhesctlnbans 18% July 20 z uly 19 on or before July 22. 

erred (Quar.) . 2-2 connec nnn w nnn eee e ee 0 . ct. r Payable in Canadian funds, and in the case of non-residents of Canada 
wee Sooke is RRs so aay ; July 1B a deduction of a tax of 5% of the amount of such dividend will be made. 
Warren RR. (semi-annual)....--.-----------| $1% |Oct. 1|50ct. 5 |  Payablein U.8. funds. 9 A unit. w Less depositary expenses. 
Wayne Products & Brewing Co_______.___.__. 5c ‘July 15iJuly 1 zt Lesstax. y A deduction has been made for expenses. 
— 
Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 


The weekly statement issued by the New York City Th . eas 
; e following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business July 10 1935, 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE | in comparison with the previous week and the corresponding 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 6 1935. date last year: 



























































Ciditine teen cones | Gea | “Eee | eae July 10 1935] July 3 1935 |Suly 11 1934 
Members Profits Average Average per 
$ $ $s < Gold certificates on hand and due from x $ x 
Bank of N Y & Trust Co. 6,000,000| 10,564,300] 128,378,000 5,598,000 = & -  § egeek seen 2,39 7,473,000/2,297,885,000/1,589,895,000 
Bank of Manhattan Co.| 20,000,000} 25,431,700} 317,115,000} 30,610,000 | Redemption fund—F. R. notes........ 1,019,000 1,107,000 1,474,000 
National City Bank-..-| 127,500,000] 41,808, 100/a1, 132,982,000} 145,900,000 Other cash*.......-...-------------- 71,882,000} 63,697,000) 60,164,000 
Chem rust 20,000, 48,725, 100 88,468,000] 19,463, 
Guaranty Trust Co... -- 90.000,000| 177,067,100/01,224.555.000] 43,295,000 Tete SIE, 2. cnnapcptegececececs 2,470,374,000|2,362,689,000 ae vw 
Manufacturers Trust Co| 32.935,000} 10,297,500! 323,103,000] 95,675,000 | Redemption tion fund—¥. R. bank notes....| ----------| <--------- /US1, 
Cent Hanover Bk &TrCo} 21,000,000} 61,523,900] 669,466,000} 21,618,000 | Bills discounted: 
Corn Exch Bank Tr Co.| 15,000,000} 16,538,000} 201,130,000} 20,352,000 Secured by U. 8. Govt. obligations) 9 673.000 
First National Bank....| 10,000,000] 90,301,700] 417,567,000] 5,571,000 direct & (or) fully guaranteed -.---- 2,294,000} 3,912,000 Bg gee 
Irving 17 Trust egal 5c" 50,000,000 57,918,100 465,196,000 1,473,000 Other bills disco ceancececsoocs 2,175,000 2,251,000 504, 
tinental Bk & Tr Co. 4,000,000 689, 32,536,000 329, tm 
Chase National Bank...| 150,270,000 70,850,900 1,556, 56.245, 000] 53,412,000 Total bills discounted. ..........- 4,469,000 6,163,000] 13,177,000 
venue Bank... . 500 ,000 ,438, SRS eee 

Bankers Trust Co.___.. 25,000,000] 63.316.100 e781" 697.000] 10,830,000 | Bills bought in open market.........--. 1,801,000} 1,801,000) 1,995,000 
Title Guar & Trust Co..| 10,000,000} 7.957.900 14.716,000 298,000 | Industrial advances... ...........-.-- 6,856,000 6,830,000} ---------- 
Marine Midland Tr Co. . 5,000,000| 7,789,700 62,651,000 3,259,000 ‘ 
New York Trust Co__..| 12,500,000} 21,361,500] 268,584,000] 19,096,000 | U. 8. Government securities: 496.0001 99.496.000] 165.750.000 
Comm’! Nat Bk & Tr Co 7,000,000 7,682,400 62,355,000 1,579,000 ee oosece. wccccccccccsccocccece Pryor ss: 470'463'000| 387,727,000 
ee SS ey a nirrinvene: Moe seb cad 38,341,000 | Certificates and bills 227777777777] 175;762;000| 174,359,000] 224,278,000 

Totals re fe eee een eee e 614,955,000 731,624,400 8,121,705,000 518,699,000 Total Uv. s. Gover t q rities . 744,318,000 744,318,000 777,755,000 

* As per official reports: National, June 29 1935; State, June 29 1935; trust 
companies, June 29 1935. i i ee eel 35,000 

Includes deposits in foreign branches as follows: 4 $204,806,000; b $71,076,000; Decsiad 16088 GB OEE cccccoccccosccce| | coccsosuss| cecstececs] 6 socceceses 





¢ $65,820,000; d $25,605,000. 



















































































; Total bills and securities......._...__ 757,444,000] 759,112,000] 792,962,000 
The New York ‘‘Times’’ publishes regularly each week Ve E Breet: tecing pie Spun ay 
returns of a number of banks and trust companies which o_o aoe qua tonnage 257.000 256,000] 1,203,000 
are not members of the New York Clearing House. The F. R. notes of other banks............ yoy : 3§:020.000 af aee’ene 
> : . neoollected tems SeeeeSseSOeeeeeoceceaca r , , , ’ , 
following are the figures for the week ended July 5: eae emanate 11,882,000 11,882,000 11,449,000 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING | 4! other assets------------------~--- eee aecces  Se 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, July 5 1935 DSSS. REEVES AES 3,390,256,000'3,305,276,000) 2,602,047,000 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
F. R. notes in actual circulation._..__. 700,269,000] 717,475,000} 649,390,000 
Loans Other Cash | Res. Dep., | Dep. Other F. R. dank notes in actual circulation net} --..-------]| ---------- 34,520,000 
Disc. and | Including | N. Y. and | Banks and Gross Deposite—Member bank reserve acc’t. _|2,189,275,000,2,018,012,000)1,532,799,000 
Investments | Bank Notes | Elsewhere | Trust Cos. Deposits U. 8. Treasurer—General account... 30,425,000 74,617,000 25,313,000 
I 8,524,000 9,294,000 2,011,000 
Manhattan— 3 $ $ 7 z a ea RE aR RCS 219,016,000] 219,321,000} 131,262,000 
Grace National_____ 21,739,200 81,000] 3,946,600] 2,641,400] 24,884,600 
Trade Bank of N. Y_| 4,002,341 196,378 858, 106 90,139] 4,094,792 Total deposits. .........-.-.-.-..-- 2,447,240,000)2,321,244,000) 1,691,385,000 
Brooklyn— Deferred availability items............ 110,121,000] 137,571,000] 100,386,000 
People’s National__.! 3,912,000 103,000! 1,316,000 400,000i 5,334,000 | Capital paid in............-.-------- 59,425,000] 59,386,000] 60,241,000 
Surplus (Section 7).........- Pee NESTS 49,964,000] 49,964,000) 45,217,000 
TRUST COMPANIES—AVERAGE FIGURES Surplus (Section 13b)__.............-- 6,578,000 CAE cbwusnmnne 
Reserve for contingencies ............. 7,500,000 7,500,000 4,737,000 
Loans Res. Dep., Dep. Other All other liabilities nee ee eee eee ee 9, 159,000 5,558,000 16,171,000 
Disc. and Cash N.Y.and | Banks and Gross 
SERIE ALLE DET 3,390,256,000!3,305,276,000 2,602,047,000 
Investmenis Blsewhere | Trust Cos. Depostis Ratio of total reserves to deposit ‘and at = — ce — — 
Manhatian— « $ $ 7 7 F. . note ties combined....._- -0%o -3 ‘Yo -9'/o 
EE bbtinisienins 47,266,000] *7,901,800} 8,812,900] 2,681,200] 54,734,500 | Cnmtingent Hability on bills purchased 404.000 
Federation......__. 7.079.206 132,437 810,339] 1.880.739] 8.176.941 for foreign correspo gee cece] serececene| cesececenn ‘ 
Fiduciary........_~ 10'073,.485|  *698.667| 1,049,025 62,541] 9,783,330 | Commitments to make iio aaT 
Pens... AS a TR 17,417,500 3.225.800 1,663,500 1,043,800] 18,847,200 VERCES « ~ « - - - - oe enn on oon econo ---- Wes woe paaseesoce 
wyers County__..| 28.891.600] *5,459, ee 5 ace 32,960,500 -s ; 
United States weerber 72.404.841| 26,407,191] 17,640,322) __.__. 87,836,578 . Coes ans does not: nclude Federal Reserve notes or a bank’s own Federa 
yn— Reserve notes. 
eee 80,941,000} 3,138,000} 33,091,000 76, x These are certificates given by the U. 8S. Treasury for the gold taken over 
Kings County_.___. 29,.234.481' 2,242,532! 7,058,699 hoes erty from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 





cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
* Includes amount with Federal Reserve as follows: Empire, $6,857,600; Fidu- | ference; the difference itself having been appropriated as profit by the Treasury 
Clary, $458,622; Fulton, $3,009,000; Lawyers County, $4,733,400. under the provisions of the Gold Reserve Act of 1934. 
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and the Federal Reserve banks. The Reserve Board's 





Financial Chrcnicle 


Weekly Return of the Federal Reserve Board 


The following is issued by the Federal Reserve Board on Thursday afternoon, July 11, showing the condition of the 
twelve Reserve banks at the close of business on Wednesday. The first table presents the results for the System as a 
whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
atatement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 


ment of ‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 10 1935 


July 13 1935 


comment upon the returns for the latest week appears in our depart- 


























July 10 1935| July 3 1935 |June 26 1935| June 19 1935|June 12 1935|/June 5 1935| May 29 1935| Af ay 22 1985|Juty 11 1934 
ASSETS x x $ $ $ s $ 7 $ 

Gold " hand m U .8.Treas.x/6,226,231,000/6,226,221 ,000/6,126,491,000/6,119,488,000/6,019,475,000/5,909,299,000/ 5,868,300,000/ 5,820,788,000 4,810,603 ,000 
Pm any fund ono eeesceeee 22, ,000 22,881,000 22, . 21,857,000 , ,000 22,248,000 22,249,000 21,064,000 oe ane yoo 

Other cash *.......... aecceeceoesososeos 241,301,000} 216,175,000} 239,614,000} 234,018,000} 233,432,000) 222,982,000} 219.947, 232,782,000} 231,324, 
Total reserves................-.----- 6 ,490,061,000/6,465,277,000 6,388 ,688,00016,375,363,00016,274,766,000/6,154,529,000/6, 110,496,000/6,074,634,000/ 5,066,978,000 
in, 2. Se Cele  ..§ cecocsceos! csaseesoocs sceecescesss cocccccess| coceseceso] sescccoces, eaceeeeenn §«6Geeeesoess 3,504,000 
neecoe . ; 5,384,000 3,591,000 d . . , ' 4,914, . ,000 4,154,000 
her bills disoo trecosaces eeccce 2,902,000} 2,987,000} 3,546,000} 3,200,000] 3,300,000} 3,393,000} 3,372,000} 3,370,000) 18,530,000 
Total bills diseounted.............-.-- 6,841,000 8,371,000 7,137,000 6,881,000 7,734,000 8,083,000 8,286,000 6,758,000 22,684,000 





Bilis ht in market............ 4,687,000 

ml senae.. eseeoeeeeoooneecsoe 28,175,000 

U. 8. Government securities—Bonds. - ... 292,416,000 

Treasury notes................-.-..-. 1,528,108,000 
Certificates and bilis...............-.- 609, . 


















4,687,000 4,690,000 4,723,000 4,706,000 4,700,000 4,700,000 4,700,000 5,259,000 
27,904,000} 27,518,000} 27,386,000) 27,282,000) 27,022,000} 26,977,000} 26,895,000} ---------- 
292,743,000} 316,865,000 eng 316,904,000] 316,852,000} 314,512,000] 335,621,000) 467,820,000 
1,533, 137,000) 1,510,483 ,000)1,515,436,000|1,512,480,000)1,552,980,000/ 1,561,448, 1,540,402,000)1,227,107,000 
,879,000} 602,879,000} 597,914,000} 600,879,000 "660,374,000 654,304, ,304,000| 736,852,000 





2,430,413,000 





2,430,759 ,000 





2,430,227 ,000 








abroad 
Due from foreign banks 
Federal Reserve notes of other banks. -.. 21,863,000 
Unocollected items...........-.-...--...- 472,720,000 
«nn cereeaseneeeeneneoe 49,849,000 
All other assets..............-.....-.--- 44,709,000 





44,652,000 





2,430,241,000 


2,430,263 ,000 








2,431,779,000 











711,000 678,000 694,000 700,000 . 3,138,000 
16,853,000] 17,312,000} 18,020,000} 15,888,000] 15,743,000} 16,820,000} 20,361,000 
468,964,000} 563,375,000] 523,601,000} 499,881,000] 455,926,000} 478,931,000} 429,215,000 
49,826,000| 49,822,000] 49,814,000] 49,711,000] 49,701,000} 49,701,000) 52,717,000 
42,531,000} 42,098,000] 49,592,000} 47,620,000] 47,086,000 942, 48,353,000 


























9,549,955,000 


LIABILITIES 
F. R. notes in actual circulation......-.- 
¥. R. dank notes in actual a, 


3,267,401,000 





-— oy yo banks’ reserve account| 5,051,797 ,000 
8 Treasurer—General account... -..} 101,588,000 
Poreien | EASE | DE 24,930,000 
RR re 277,526,000 


4,899,723,000 


9,577,501,000 





3,299,860 ,000 


181,686 ,000 
25,700,000 
286,484,000 


9,437,145,000 


3,197,898,000 


281 499, 000 





9,517,819,000 


3,188,278,000 


4,995,666,000 
126,035,000 

27,564,000 
273,778,000 











5,455,841 ,000 





Deferred availability items...........-.. 470,026,000 
ES LE a pe 146,613,000 

ini ee mean’ 144,893,000 
Surplus (Section 13-B)............-.--- 20,871,000 
Reserve for contingencies. ............-. 30,780,000 
All other liabilities. ..............-..-..- 13,530,000 





5,393,593,000 





531,850,000 
146,570,000] 


9,088,000 





|5,415,393,000 


467,642,000 
146,584,000 
144,893,000 
20,482,000 
30,778,000 
13,475,000 





5,423,043,000 
551,087,000 


9.386 ,472,000 


3,178,446,000) 


5,049,181,000 
5,780,000 
20,741,000 
193,407,000 





9,238,340,000/9,149,879,000 8,084,471,000 


3,098,273,000 
41,045,000 


3,171,650,000 


4,826 596,000 
4,472,000 
47,345,000 
215,021,000 


3,182,049,000 


4,914,241 ,000 
95,442,000 
21,996,000 

174,468,000 


4,821 ,304,000 
37,317,000 
22,376,000 

262,888,000 





3,902,098 ,000 


217. 700, 000 

















5,329, 109,000 


521,872,000 
146,622,000 
144,893,000 
20,482,000 
30,776,000 
14,272,000 


4,188,145,000 


424,880,000 
147,246,000 
138,383,000 
22,540,000 
23,959,000 


5,143,885,000 


488,889,000 
146,649,000 
144,893,000 


5,206,147,000 


496,046,000) 
146,628,009 
144, 893, 000 


5,163,434,000 


460 .029 ,000 
146,654,000 
144,893,000 
20 065,000 
30,782,000 
12,372,000 


11,731,000 10,831 ,000 











Total Habilities 


Ratio of total reserves to deposits and 

F. R. note liabilities combined - - - ~~. ~~ 
Contingent lability on bills purchased for 
foreign correspondents 


Commitments to make industrial advances 


9,577,501 ,000 


9,437, 145,000 











Maturtty Distridbutton of Buis and 
Short-term Securtites— 


16-30 days bills discounted...........-.. 92,000 
31-60 days bills discounted............-. 604,000 
61-00 days bills discounted............. 866,000 
Over 90 days bills discounted_........--. 224,000 





C——_—_———_—_ — 





9,386 ,472,000 


20,008,000 





9,238,340,000|9, 149,879,000] 9, 134,406,000]8,084,471,000 





69.5% 
1,401,000 


73.3% 
2,000 
18,640,000 


19,688,000 





















$ $ 
6,419,000 6,675,000 6,176,000 5,107,000} 14,755,000 
2,000 ,000 92,000 197,000 21,000 1,000 ete 
110,000 290,000 303,000 317,000 398,000 245,000 aan kan 
1,294,000 1,059,000 592,000 644,000 649 ,000 318,000 4, oy 
251,000 94,000 228,000 250,000 242,000 237,000 ‘ 








































































































Total bills jiscounted.--.....-.--.--- 6,841,000} 8,371,000} 7,137,000} 6,881,000} 7,734,000} 8,083,000} 8,286,000} 6,758,000] 22,684,000 
1-15 days bi ls bought in open market - - 667,000 ,000 870,000 1,777,000 1,998,000 1,121,000 959 ,000 502,000 erty 4 
16-30 days biils bought in open market_ -- 373,000 495,000 607,000 57,000 38,000 1,648,000 1,997,000 583,000 ye 
31-60 days biils bought in open market... 891,000 ,000 714,000 762,000 671,000 1,197,000 1,390,000 544,000 ‘ 4 yen 
61-00 days bills bought in open market. - - 2,756,000} 2,326,000] 2,499,000 1,327,000} 1,199,000 734,000 354,000 3,071,000 443, 
a eee ole wake askil TEU sahatenadl ‘saumiseanabell ~0ssebenee 
Total bilis bough in open market-..-.- 4,687,000 4,687,000 4,690,000 4,723,000 4,706,000 4,700,000 4,700,000 4,700,000 5,259,000 
1-15 days industrial advances. .......-.- 1,250,000 1,207,000 1,203,000 1,387,000 1,317,000 1,256,000 1,251,000 1,407,000] ---------- 
16-30 days industrial advances... .---_-- 125,000 ,000 183,000 141,000 163,000 224,000 80, 07,000] ---------- 
31-60 days industrial advances... ..._-.- 369,000 227,000 305,000 266,000 299,000 320,000 334,000 339,000] ---------- 
61-90 days industrial advances... ----_-- 728,000 791,000 525,000 557,000 460,000 349,000 318,000 236,000} ---------- 
Over 90 days industrial advances. ---- - . . 25,703,000} — 25,479,000} 25,302,000] 25,035,000} 25,043,000] 24,873,000] 24,894,000) 24,806,000) ---------- 
Total industrial advances...........- 28,175,000] _ 27,904,000| _ 27,518,000 27,386,000| 27,282,000] 27,022,000] 26,977,000} 26,895,000] ---------- 
1-15 days U. 8. Government securities..| 51,255,000} 46,050,000} 66,160,000] 63,810,000] 115,365,000] 137,442,000] 41,103,000] 40,903,000] 19,600,000 
16-30 days U. S. Government securities_.| 43,023,000} 44,853,000] 51,055,000] 45,550,000] _ 66,160,000] 63,810,000] 146,435,000} 147,351,000] 48,280,000 
31-60 days U. S. Government securities __ 88,034,000} 82,679,000} 83,637,000] 94,617,000] 170,306,000] 186,005,000} 120,495,000} 113,297,000] 114,680,000 
61-90 days U. S. Government securities..| 50,963,000] 52,393,000] 52,033,000] 57:190'000| 72.484.000] 82.679.000| 179,894,000] 190,874,000] 87,537,000 
Over 90 days U.S. Government securities _|2, 197, 138,000}2,204,784,000/2,177,342,000}2, 169,074 ,000|2,005,948,000/ 1,960,290,000|1,942,337,000)1,937,902,000) 466,755,000 
Total U. 8. Government securities. ____|2 430, 413,000/2,430,759,000/2,430,227,000 2,430,241,000 2,430,263,000]2,430,206,000/2,430,264,000}2,430,327,000} 736,852,000 
ES EO en Tet ae ee ee Ear. cero nb eee —apen pene ipe 448,000 
TT ees: Tere eae Teta Teche Memento Ceepenee: ee 
— CE I ee eeahaen Ti Eten Leche ms: Semen mp heteugie 35,000 
nell: csencsowndl memniaat chtieasaal ccuiclc.. Ewe ecu “didetainslll wietabseedl soreeecd A 
itl csncencebal  idtakatee dubakiakedl uu. LE. annuus «1k. cululll emsseéunesll -sccocecceall =satsocs : 
Total municipal warrants........___- eae: PRET: TTS ern deewiewes: SORE yyreee ypirteipaer 483, 000 
tssued to F. R. Bank by F. nae 3,425,006,000|3,392,326,000 
to ank by R. Agent. - -.|3,566,978,000|3,537,646,000)3,478,268,000]3,465,678,000|3,459,394,000/3,451,338,000|3,429,322,000/ 3,425,006, ,392,326, 
Heid by Federal Reserve Bank_....____. 299,577 7,000} 237,786,000] 280,370,000 277,400,000| 280,948,000] 269,289,000] 257,672,000} 276,463,000 294,053,000 
In actual circulation........-..-..--. 3, 267, 401,0 01 10 )/3,299,860,000}3, 197,898, 000]3, 188,278,000|3,178,446,000|3,182,049,000}3,171,650,000}3, 148,543,000}3,098,273,000 
Collateral Held by Agent as Securty for | ary: 
Notes Issued to Bank— 
Gold etfs. on hand & due from U. 8. Treas. |3,414,839,000/3,392,839,900/3,277,639,000]3,284, 139,000]3,299,639,000/3,288,479,000|3,271,979.000|3,282,979,000|3,115,156,000 
By eligible paper ------..-.-----.---.-- 5,349,000 6,880,000 5,618,000 5.371.000 6.212.000 6.524.000 6,741,000 5,212,000} 11,626,000 
U. 8. Government securities. --.-.-....- 188,000,000] 165,000,000} 233,000,000} 225,100,000] 225,000,000} 225,500,000} 236,900,000) 224,500,000) 302,000,000 
Total collateral. ....--.------------- 3, 608, 188,0 000 3,564,719 ,000'3,516,257,000'3,514,610,000 3,521,851,00013,520,503,00013,515,620,000:3,512.691,000'3,428,782,000 





* Other cash” does not include Federal Reserve notes. 


= These are certificates given by the U 9. 
on Jan. 31 1934, these certificates being worth 
provisions of the Gold Reserve Act of 1934. 


a Revised figures. 


Treasury for the gold taken over from the Reserve banke when the dollar was devalued from 100 cents to 59.06 cents 
leas to the extent of the difference, the dif erence itself having been appropriated as profit by the Treasury under the 
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WEEKLY STA1EMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 1@ 1935 
















































































































































' 
Two Cephers (00) Omtued | | 
Federa! Reserve Bank of — Total Boston | New York | Phtia. | Cleseiand| Richmond| Aulan‘a Chtcago | St. Lows | Minneap.|Kan.Ctty| Dalias | San Fran. 
RESOURCES $ $ $ $ $ $s $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from U. 8. Treasury_......_. 6,226, 231,0)424,375,0/2,397,473,0| 286,857 ,0|420,547,0/ 187,842,0) 143,081,0) 1,373,396,0/ 193,914,0) 155, 763,0)200,202,0] 99,110,0/343,671,0 
Redemption fund—F. R. notes... 22,529,0| 3,791.0 1,019,0 : ’ 1,741,0| 2,235.0} 3,508.0 1,981,0 . 0 524.0 692,0 308, 3,716.0 « 
GBs Paccoccescocesseces 241,301,0} 22,154,0 71,882,0| 30,348,0} 8,343,0] 9,311,0] 10,399,0 28,671,0} 12,028,0) 13,742,0} 12,077,0] 8,222.0} 14,124,0 
my La sesccecesscs 6,490 ,061,0/450,320,0/2,470,374,0|319,053,0/)430,631,0)199,388,0/ 156,988,0/ 1,404,048,0/ 207, 108,0] 170,029,0/212,971,0] 107,640,0/361,511,0 
Sec. by U. S. Govt. obligations! 
direct & (or) fully guaranteed| 3,939.0 954.0 2,294.0 220.0 115,0 a! -cemenel ~ ‘enna 4,0 Pa eedast 89,0 145,0 
Other bilis discounted_.....__ 2,902,0 108,0 2,175.0 57,0 30,0 60,0 EE 8? See th ea 21,0 65,0 284,0 45,0 
Total bills discounted... -__.. 6,841.0} 1,062.0 4,469,0 277.0 145,0 120,0 ft a 4,0 79,0 65,0 373,0 190,0 
Bills bought In open market. __. 4,687.0 345,0 1,801,0 475.0 445,0 174,0 169,0 557,0 80,0 one 127,0 122,0 328,0 
Industrial advauces._..._.._.__ 28,175,0| 2,263.0} 6,856.0] 3,680,0] 1,543,0} 4,512.0} 1,073,0 1,923,0 475.0} 2,054.0} 1,160,0} 1,865,0} 771,0 
U. 8. Government securities 
ll inntnhenentis <aasenens os 292,416,.0] 17,420.0 99,496,0| 20,160,0] 23,227,0} 12,435.01 10,048,0 33,808,0]) 11,473,0] 14,284,0] 11,748,0] 17,082,0] 21,235,0 
Treasury notes............_. 1,528,108,0} 99,799,0| 469,060,0)112,183,0/)138,606,0| 74,200,0] 59,890,0] 224,838,0] 68,969,0] 43,774,0| 67,807,0) 42,261,0/126,721,0 
Certificates and bills......... 9,889.0] 40,459,0} 175,762,0| 44,777,0| 56,192,0] 30,081,0] 24,281,0 97,043,0} 27,758,0) 17,540,0) 27,489,0] 17,132,0] 51,375,0 
Total U. 8. Govt. securities. |2,430,413,0)157,.678,0| 744,318,0]177,120,0/218,025,0}116,716,0] 94,219,0] 355,689,0]108,200,0] 75,598,0|107,044,0|] 76,475,0/199,331,0 
Total bille and securities.._._. 2,470,116,0)161,348,0| 757,444,0)181,552,0)220,158,0)121,522,0} 95,518,0] 358,169,0)108,759,0) 77,795,0/108,396,0) 78,835,0)200,620,0 
Due from foreign banks__.. __. 637,0 48,0 257,0 65,0 60,0 23,0 23,0 77,0 3,0 3,0 17,0 17,0 44,0 
Fed. Res. notes of other banks... 21,863,0 367,0 6,595.0 489.0 987,0} 1,883,0} 1,307.0 3,290.0] 1,143,0} 1,229,0} 1,426.0 357,0} 2,790,0 
Uneollected items_............- 472,720,0| 50,787,0} 111,620,0| 36,438,0} 42,333,0| 40,804,0) 14,307,0 66,823,0] 21,096,0] 14,384,0] 30,143,0| 18,477,0) 25,508,0 
Bank premises__._........_. < 49,849,0] 3,168.0 11,882,0| 4,642.0} 6,632.0) 3,028.0} 2,328,0 4,958.0] 2,628,0] 1,580.0) 3,449.0} 1,685,0] 3,869,0 
All other resources. ........... 44,709,0] 551,01 32,084,0! 4,341,0! 1,761,0! 1,216.0] 1,663,0 697,0}  248,0 25,0! =285,0 53,0]  485,0 
Total resources. ............. 9,549,955,0'666,589,0 3,390,256,0 546,580,0,702,562,0 367,864,0 272, 134,0/1,838,062,0|340,985,0/265,545,0 356,687,0 207,864,0 594,827,0 
LIABILITIES 
F. R. aotes in actual circulation. 3,267,401,0/283,182,0| 700,269,0 239,718,0 320,941,0 150,545,0 127,403,0| 798,929,0/140,613,0| 100,958,0|122,597,0) 53,708,0.228,538,0 
raisin | 
a age bank reserve account. 5,051,797,0/300,987,0 2,189,275,0 222,952,0,299,170,0, 154,682,0 110,288,0| 890,886,0)156,209,0)129,455,0| 190,783,0)120,117,0, 286,993,0 
8. Ly ~~~ pal cee anes acct..} 101,588,0} 1,610,0 30,425,0) 5,515.0) 2,258.0) 3,812,0 3.713.0 30,982,0| 3,706.0) 3,572,0) 3,258.0} 1,389,0] 11,348,0 
ee TST. 24,930,0| 1,869.0 8,524,0| 2,570.0) 2,467,0 961,0 935,0 3,012,0 779.0 623,0 8,0 5,0} 1,817,0 
Other deposits.............. 277.526.0| 3,239.0} 219,016,0| 8,195.0) 4,218,0) 3,515,0| 2,374,0 2,960.0} 8,029,0) 7,234,0 432,0| 1,756,0] 16,558,0 
Total deposits............. 5,455,841,01307,705,0 2,447,240,0/239,232,0|308,113,0/162,970,0|117,310,0| 927,840,0/168,723,0) 140,884,0/195,171,0)123,937,0/316,716,0 
Deferred availability items... - 470,026,.0| 50,994,0| 110,121,0) 33,790,0| 41,726,0| 39,554,0| 13,887,0 68,295,0] 21,218,0} 14,806,0| 29,514,0} 19,906,0] 26,215,0 
Capital paid in. ..............-. 146,613,0| 10,754,0 59,425,0| 15,126,0] 13,114,0| 5,026.0} 4,441,0 12,792,0} 3,991,0} 3,129.0] 4,037,0| 4,019,0} 10,759,0 
Surplus (Section 7)._.. _..__.. 144,893,0) 9,902.0 49 ,964,0) 13,470,0) 14,371,0}| 5,186.0} 5,540,0 21,350,0| 4,655.0} 3,420.0} 3,613.0} 3,777,0] 9,645,0 
Surplus (Section 13-b)________. 20,871,0| 2,165,0 6,578.0) 2,098.0 1,008,0; 2,918,0 754,0 1,391,0 547.0] 1,003,0 775,0 939,0 05, 
Reserve for contingencies... __.- 30,780,0} 1,648.0 7,500.0} 2,996.0} 3,000,0 1,416.0} 2,602,0 5,325.0 891,0} 1,171,0 827.0} 1,363,0} 2,041,0 
All other lMabilities._........_._- 13,530,0 239.0 9,159,0 150.0 289,0 249,0 197,0 2,140,0 347,0 174,0 153,0 215,0 : 
Total labilities.............. 9,549,955,0/666, 589,0/3,390,256,0/546,580,0|702,562,0/367 ,864,0/272, 134,0/ 1,838,062,0|340,985,0) 265, 545,0|/356,687,0/207,864,0)594,827,0 
Ratio of total res. to dep. & F. R. 
note Habilities combined. .--_-_-_-. 74.4 76.2 78.5 66.6 68.5 63.6 64.2 81.3 67.0 70.3 67.0 60.6 66.3 
Contingent liability on bilis pur- 
ee 6h LU UU 6=6lgsenétl 6(leedesésl 4 seeoedl «encenel ebbbcah $seckedl sucdsel scocoadl’ seameat “Lae “sodeee 
Committments to make industria) 
Sin: dosinintiei nme nie tad 20,850,0| 2,877.0 8,061,0 783,0} 1,472,0} 1,798,0 666,0 514,0} 1,789.0 151,0 243,0 448,0} 2,048,0 
* “Other Cash" does not inciude Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ctphers (00) Omtiied 
Federai Reserve Agent ai— Total Boston | New York | Phtla. | Cleveiand| Richmond Alianta Chicago | St. Leuts |Minneap.|Kan. City; Dailas | SanFran. 
Fedcra) Reserve notes: $ $ $ $ $ s ~ $ $ $ $ $ $ 
Issued to F.R.Bk.by F.R.Agt_|3.566,978,0|302,805,0| 811,759,0)/253,632,0\335,567,0| 160,683,0)145,133,0| 836,759,0/ 146,608,0/107,545,0)132,401,0) 61,650,0/272,436,0 
Heid by Fed’; Reserve Bank...| 299,577,0) 19,623,0) 111,490,0) 13,914,0|} 14,626,0) 10,138,0| 17,730,0 37,830,0| 5,995,0| 6,587.0} 9,804,0) 7,942,0} 43,898,0 
In actual circulation... .-.-. 3,267,401,0/283,182,0| 700,269,0/239,718,0/320,941,0| 150,545,0|127,403,0) 798,929,0/140,613,0]100,958,0)122,597,0) 53,708,0)228,538,0 
Collateral held by Agent an se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U. 8. Treasury ._--/3,414,839,0'306,617,0| 818,706,0/225,000,0/306,715,0/137,000,0)102,685,0) 847,546,0) 134,632, - 108,000 ,01132,000,0| 59,675,0|236,263,0 
Eligible paper............... 5,349,0 1,062,0 2,995,0 277,0 145,0 121,0 ee 4,( 79,0 64,0 370,0 175.0 
U. 8. Government securities. . a ae 30,000,0} 30,000,0} 25,000,0;) 45, 000: ase. 14, 000,0 D La ealieeineal 2,000,0} 3,000.0} 39,000,0 
b. Total collateral... ........-- 5,006, 188,0/907,679,0 season emai 336,860,0)162,121,0)}147,742,0| 847,546,0 148,636,0 108 ,079,0)134,064,0} 63,045,0 275,438,0 









































Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. 


are always a week behind those for the Reserve banks themselves. 
the latest week appears in our department of “Current Events and Discussions,” 


figures of New York and Chicago reporting member banks for a week later. 


These figuree 
The comment of the Reserve Board upon the figures for 
immediately preceding which we also give th® 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES. BY DiSTRICTS, ON JULY 3 1935 
(In Millions of Dollars) 





Federal Reserve Disitria— 








Loans and investments—total.-.--.-. 


Loans on securities—total 
To brokers and dealers: 
In New York 


Outside New York 
To otners 


J oans on real estate 


Obligs. fully guar. by U. 8. Govt--. 
Other securities 

Cash in vault 
Net demand deposits. ........-.--- 
Time deposits 
Government depooits 


Due from banks 
Due to banks 


Borrowings from F. R. banks 


Acceptapres and comm’! naper bought 


U. 8. Government direct obligations 


Reserve with Federai Reserve banks - - 


















































Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | SM. Louts |Mtnneap.|Kan, Ctly| Dallas SanFran- 

‘ 18,508 1,151 8,568) 1,085 1,219 348 331 2,035 527 345 589 405 1. 905 

. 3,099 191 1,877 182 164 49 43 234 57 32 47 41 182 
7 921 7. 898 aa eee jee Cha ee aS arr 

. 176 28 68 11 6 l 3 33 5 1 3 l 16 

i 2,002 155 911 158 158 48 40 200 52 31 43 40 166 
307 38 151 24 2 7 3 28 8 6 20 2 18 

. 957 8S 241 71 72 16 12 31 37 6 13 25 345 
. 3,185 272 1,338 179 151 76 113 318 95 102 112 106 323 
7,279 368 3,447 281 616 120 89 1,031 198 137 233 151 608 

aie 846 16 357 74 25 24 20 92 41 17 44 38 98 
a 2,835 178 1,157 274 189 56 51 301 91 45 120 42 331 
3,682 243 1,790 145 163 66 44 697 105 71 111 72 175 

. 295 SY 61 14 19 ll 6 46 y 4 10 9 17 
“ 15,514 1,032 8,014 830 780 251 216 2,020 416 277 542 331 805 
- 4,385 310 972 277 462 139 135 563 169 122 156 123 957 
372 25 212 22 16 4 ll 15 s 3 s 15 33 

. 1.886 117 204 159 122 98 R9 306 107 117 224 133 210 
a 4,564 229 2,043 271 205 116 103 639 191 123 25 132 217 
- ee. 2 SS ee eee Lee ee Meee were (ere! eee 
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Raltway & InpvusTrRiat—(four a year) 
STATE AND MUNICIPAL—(semi-ann.) 6 Giininen tolesh inh P 
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MONTHLY PUBLICATIONS— 
BaNK AND QuoTaATION RECORD 
MONTHLY EARNINGS REecoRD 








United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’ s bonds and Treasury 


Financial 


certificates on the New York Stock Exchange: 
Quotations after decimal point represent one or more 32nds 


of a point. 





Datly Record of U. 8. Bond Prices 


July 6 


July 8 


July 9 


July 10 


July 11 


July 12 





Pourth Liberty Loan High 
4 % bonds of 1039-38. Low. 
(Fourth 448) Cc 


Fees sales in $1,000 untis._. 
Treasury High 
4a 1947-52 
Close 
Total sales in $1,000 es 
g 


Close 
Total sales in $1,000 untis.__. 
High 
4ée-3iis, 1943-45 
Close 
Total sales in $1,000 untis._. 
High 
3348, 1946-56.........-. Low. 
Close 
Totai sales in $1,000 —_ = 
83%s, 1943-47 
Close 
Total sales in $1,000 untis___ 
High 
3s, 1951-55... - Low. 


Close 
Totai sales in $1,000 untis._- 
High 





Close 
Total sales in $1,000 untis.__ 
Higb 
8%s, 1940-43... -~--.{ Low. 
Close 
Total sales in $1,000 untis.___ 
Hi 
Bhs, 1941-43 
Close 
Total sales in $1,000 untis.__ 
High 
Sis, 1946-49.........- Low. 
Close 
Total sales in $1,000 untis___ 


Sis, 1949-52-- 








2%s, 1955-60 
Close 


Total sales in $1,000 untis. _. 

Federal Farm Mortgage High 

8s, 1944-64. Low. 

Close 

Total sales in $1,000 untis___ 

Federal Farm Mortgage Higb 
3a, 1944-49 


Cc 
Total sales in $1,000 untis___ 
Federal Farm Mortgage High 
» 1942-47 Low. 
Close 
Total suies in $1,000 untis___ 
Federal Farm Mortgage High 
2348, 1942-47___.....___. Low. 
Close 
Total salesin $1,000 untis__ 
Home Owners’ Loan 
3s, series 4 1952 
Close 


Total saise om $1,000 untis 
Home Overs’ Loan 
2348, series B, 1949 
Close 


Total saies tn $1,000 untis__- 





101.23 
101.23 
101.23 

1 


111,30 
111.30 
111.30 

I 
106.22 
106.20 
—s 


110.14 
110.13 
110.14 

13 
107.23 
107.20 
mae 


103.25 
103.25 
103.25 

3 


108.21 
108.21 
108.21 

5 


105.4 

105.2 

105.4 
5 


104.28 
104.25 
104.28 
35 
108.19 
108.19 
108.19 
3 


106.13 
106.12 
106.12 

5 


101.24 
101.21 
101.24 
23 
103.29 
103.29 
103.29 
3 


102.6 
102.6 
102.6 


2 
102.9 
102.9 
102.9 

1 


102.3 
102.3 
102.3 
28 
100.24 
100.22 
100.23 
23 





101.24 
101.22 
101.24 

5 


102.9 

102.8 

102.9 
23 
102.14 
102.11 
102.14 
10 

101.5 

101.5 

101.5 
5 


102.6 
102.3 
102.5 
34 
100.27 
100.23 
100.24 
$1 





101.22 
101.21 
101.22 

20 
117.3 
117.3 
117.3 


A 
112.2 
112 
112.2 

19 
106.22 
106.20 
106.22 

82 
110.16 
110.14 
110.16 

16 
107.21 
107.20 
107.21 

16 
103.31 
103.29 
103.30 

63 
103.28 
103.25 
103.27 

31 
108.20 
108.17 
108.19 

12 
108.20 
108.20 
108.20 

75 
105.6 
105.4 
105.6 


37 
104.30 
104.30 
104.30 

10 





108.23 
108.22 
108.232 

2 
106.14 
106.1% 
106.14 

30 
101.27 
101.25 
101.27 

86 


102.11 
102.9 
102.10 
164 
102.11 
102.11 
102.11 
1 
101.5 
101.5 
101.5 


2 
102.6 
102.4 
102.5 

65 
100.28 
100.24 
100.28 

76 





101.21 
101.21 
101.21 

2 


106.16 
106.14 
106.16 

15 
101.27 
101.25 
101.27 

77 
103.31 
103.30 
103.31 


2 
102.13 
102.10 
102.13 

31 
102.16 
102.14 
102.16 

93 
101.10 
101.9 
101.10 

64 
102.8 
102.6 
102.8 

52 
100.28 
100.26 
100.28 

38 





101.22 
101.20 
101.20 

17 


112.3 

112 

112 
18 


106.23 
106.19 
106.19 

9 


104.2 
103.31 

104.2 
6 
103.29 
103.25 
103.26 
38 
108.19 
108.15 
108.17 
12 
108.17 
108.17 
108.17 
2 


105.4 

105.1 

105.4 
3 


105.2 
104.30 

105.1 
276 
108.21 
108.21 
108.21 
9 


106.16 
106.13 
106.15 

33 
101. 27 





101.20 
101.20 
101.20 

7 


117.1 
117 
117 


5 
112.3 
112 
112 

8 
106.21 
106.19 
106 .20 

8 


110.14 
110.14 
110.14 

1 


107.21 
107.20 
107.21 


5 
104.3 
104.1 
104.3 

28 
103.27 
103.24 
103.24 


5 
108.17 
108.17 
108.17 


2 
108 .25 
108.18 
108.25 
3 


105.4 
105.4 
105.4 


5 
104.30 
104.30 
104.30 

2 


108 .22 
108.22 
108.22 


1 
106.14 
106.13 
106.13 

12 
101.24 
101.22 
101.24 

24 


102.16 
102.16 
102.16 

10 
102.17 
102 16 
102.17 

5 


101.16 
101.15 
101.15 
637 
102.13 
102.11 
102.12 
7 


101.2 

100.31 

101.1 
67 





Note—The above table includes 


bonds. 


Transactions in registered bo 


only 


sales 


nds were: 


of coupon 


TE A Pee eR he ao et eee ee 101.21 to 101.21 
to 112 


5 Treasury 4s, 1944-54 
1 ‘treasury 3s, 1951-55 
O Treasury 3%s, 1940 


103.27 to 103.27 


108.16 to 108.16 


Chronicle July 13 1935 


United States Treasury Bills—Friday, July 12 
Rates quoted are for discount at purchase. 
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Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, July 12 


Figures after decimal point represent one or more 32ds of 
a point. 





~ 
z 


Asked 


101.4 
100.21 
100.28 
101.26 
| 101.18 
103.22 
105.8 
101.2 


: 


M aturtty 


Feb. 1 1938... 
Dec. 15 1936... 
Apr. 15 1936... 
June 15 1938... 
Feb. 15 1937... 
15 1937... 

. 15 1938... 

>» i eicas 
.15 1937... 


M aturtty 


June 15 1936... 
Dec. 15 1939... 
June 15 1940... 

- 15 1936... 








105.6 
101.18 
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15 1935... 








The Week on the New York Stock Market—For review 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 





Ratiroad Stale, 
. \Muntctpal 4 
ForetgnBonds 


$668 ,000 


Stocks, 
Number of 
Shares 

515,870 
1,309,750 
1,345,930 
1,150,160 

995,960 
1,097,817 


6,415,487 


: Week Ended 


Total 
Bond 
July 12 1935 Sales 





$4,732,000 
10,691,000 
10,076,000 
10,720,000 
12,202,000 
10,018,000 


$58 ,439,000 


6, 798,000 
$44,833,000 




















$5,051,000 





Jan. 1 to July 12 
1935 1934 
134,747,609 306 054.297, 
ot 
$430 013,000 $302 ,327,800 
208,226,000 341,647,500 
1,136,073,000 296,638,000 


$1,774,312,000' $1,940,613,300 


Week Ended July 12 
1935 1934 
6,415,487 4,646,951 
$5,051,000} $24,133,200 
8,555,000; 13,213,000 
44,833,000) 40,155,000 


$58,439,000' $77,501,200 








Stocks—No. of shares. 
Bonds 
Government... -..... 
State and foreign 
Railroad & Industrial. 

















, eet 








CURRENT NOTICES 


—E. W. Clucas & Co., members New York Stock Exchange, announce 
that Frederick W. Nash has become associated with their new business 
department. 

—Homer B. Hill, formerly associated with August Belmont & Co. has 
become associated with Edward Lowber Stokes & Co. in their New York 
office. 

—-Hirsch, Lilienthal & Co. announce that Frederick Lownhaupt has 
become associated with them as the head of their statistical department. 

—R.O. Fulton Husband, formerly associated with A. Iselin & Co. and 
with Eldredge & Co., is now with Granbery, Safford & Co. 

—Marqusee, Stuart & Co., members New York Curb Exchange, announce 
that Rene J. Cooke has become associated with them. 

Phelps, Fenn & Co., 39 Broadway, New York, have issued a list of State 
and municipal bonds yielding from 1.50% to 4.30%. 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
~ Companies reported in receivership. 


y Ex-rights. 

% Adjusted for 25% stock dividend paid 

33 Listed July 12 1934; par value 10s. re 

% Par value 550 lire listed June 27 1934; replaced 500 lire par value. 

3% Listed Aug. 24 1933; replaced no par stock share for share. 

% Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 
Nov. 


1 old no par share. 
37 Adjusted for 66 2-3% stock dividend payable 30 1934. 
38 Adjusted for 100% stock dividend Hy April 30 1934. 
3° Adjusted for 100% stock dividend paid Dec. 31 1934. 
# Par vaiae 400 lire; listed Sept. 20 1934; replaced 500 lire par value. 
* Listed April 4 1934; replaced no par steck share for share. 
42 Adjusted for 25% stock dividend paid June 1 1934. 


The National Securities Exchanges on which low prices since July 1 1933 were 

made (designated by superior figures in tables), are as follows’ 

' New York Stock %2 Cincinnati Stock 22 Pittsburgh Stock 

2 New York Curb '3 Cleveland Stock 2 Richmond Stock 

* New York Produce * Colorado Springs Stock ™ St. Louis Stock 

* New York Real Estate ‘'* Denver Stock 23 Salt Lake City Stock 

* Baltimore Stock 6 Detroit Stock 26 San Francisco Stock 

® Boston Stock '? Los Angeles Stock 27 San Francisco Curb 

? Buffalo Stock '® Los Angeles Curb 28 Sap Francisco Mining 

® California Stock *? Minneapolis-St. Paul 29 Seattle Stock 

* Chicago Stock 2® New Orilean #Stock ® Spokane Stock 

% Chicago Board of Trade * Philadelphia Stock Washington (D.C.) Bor? 
** Chicago Curb 


Oct. 1 . 
placed £1 , share for share. 
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Report of Stock Sales—New York Stock Exchange 
ep 





DAILY, 


WEEKLY AND YEARLY 





Occupying Altogether Nine Pages—Page One 










































































































































of the day. No account is taken of such 
transactions ee 

disregarded in the day's oes, atte July 1 Rangs for 

jeferred delivery sales are ‘ 1933 to 
NOTICE—Casb and the year. Range 8 nce Jan ais June 30| Year 1934 
the range for KS of 100-shar 
sales in computing STOC K On Basis 1935 High 
CENT Sales NEW YORK 8STOC ; 

E PRICES—PER SHARE, NOT PER for EXCHANGE oe) ane share 
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$ per share 36 36 | *3412 36 #11212 113 | 112% 113 ven. tel 3, Acme Steel Co.. @ par 90 May 20 141g | 16 tt 
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Zio 23ig 4 43%, 15lg 4 3 nage LEN aoe 25 87 July 2 7% 
223, ae ae 2314 isis 153g a 5+, 15014 15014 3 "Site 47,600 smenee } a ny --No avai A od 3 ote July ; : 17% +f 
151g 4 "143 St. -- 34; 2012 215g lo 800} Ame vt0o...No ya Mar 1 26 281 3014 ‘ 
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0431, 4453) 4314 “— . | is, P. 310 — = = 1000 Amer Zinc Lead & Sme rea % Mar 13 181gMay 7 7% "Oe 18% 

: 7g, #5 34] Ble 3, 8%) *3% 100] +“ Preferred.......-....- ee 25 May 1 3 24% 
*273 «=63l4) 27 J se 4 4 ‘ oat : 4175) *37 4012 84 aon Anaconda ew ag par; 16's Apr - 1753 Jan 4 a? a. 106 
36 * 40°] #36 40°| 40° 40 | #38 15%] 15% 15%| 15% '200| Anaconda Wire & oo, ee ad duly 6] 100° Ae 20 Big | 4g 10! 

"36 40 5 14%] 14% 1514 ong he 18% 18% "19 aate 2,300 Anchor care oneonnay --No var oy 2 +p eg . 21% | 264 39%. 
5 14/ ’ 4 Copper Mining......_. 
“18% 20°| #1812 1012] 1912 19% 101% 101%4|°1021; 106 ‘|+102" 104 | °" 40) 86. “Daniels Midi"d---We par] 36° Jaa 16 wtredune 22] 108 |. 103% 
13% 134% $103 | 101 101 “55,7 | «85lo 7 ma an le 400) Archer aps alemdar cl ao “one Apr 3] 106% Fe 3! 3lg 
, "__.| 7% preterred...... 3 ‘ 71% 
a Ai Se Me BM Al ase 43 | 4g 43 2 wee mout & Oo (Del) pret.2._100 "31 Apr 3] Ole Ja 4614 | 46% 
soir anal zie azic] 4280 42% #129 >. _|#122 (4%) 104% 104%] "~"800| Armour rae Illinois new.......- | S5igMay 1| 70% Jan ‘4 314 | 66° 86 
4214 42%, 192° et: ee 412 10412|*104 104% ~ 373| 15,700) Armour o palin: vet No par 85 Jan 2| 106'2 Feb 
i 104 |*104 104le ha a wat“ 37% ae on 61l4 61'2} 2,100 ty md necadeqnentnn 300 
0 7 4 , ; 62%) 61le 4 |------| Preterred.... 
. 3% 4 o an 6212 63!2 As, . . *97 1001's) *95 102 
6312 63! A. 2 102 | *95 102 9 at 
*95 102 
For footnotes see page 230 
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Sales STOCKS Range Since an. 1 
jor NEW YORK STOCE On Basts of 100-share Lots 
- EXCHANGE 
eek 


Shares 








Range for 
Year 1934 


Low Higa 
$ per share 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Monday Tuesday Wednesday , Thursday Friday 
| July 8 July 9 | July 10 July il July 12 











Saturday 
July 6 











$ per share 




















$ per share 
4 


191g 
4044 
2948 


75lg 
1810 
ll 
*17'4 
*110!e 
53 
Sig 
43% 
*97 
25 
41 
*4 
*lo 
Il 
3518 
*3Qle 
*32\o 
* 15g 
*17% 
3934 
*9R8lo 
6444 
— 


/s 
718 
7 ‘* 
9475 
60 
40'o 
487s 
90 


s 
41% 
1 

2 


144 
10!le2 


$ per share 
4%, 5 


*5% = 7g 
., ee 
9! Oly 
9475 947, 
*38le 40!le 
475, 48%, 
8) 9O!g 
21's 
7 


*7\g 
25% 
3948 
lil 
*lil 
*53, 
2314 
7\4 
42!e 


15'4 
18! 
40's 
2948 
75le 
19 
ll 
*17\s 
112 
*53 


8 
42% 
97 
251g 
4044 
*4 

*lo 
1] 
35'g 
40 
3248 

lle 

*] 710 
397, 
909 
6444 
60 


*124 


5g 
101s 








$ per share 
4%, 5 


#534 
*72 
Ol, 
95 
597s 
38 le 
49 
884, 
22 
* 57s 
*7ig 


Ills 
*R5 
15s 
18le 
41% 
3014 


77 
18lo 
117%, 
*17ig 

111 

*53 
Bl, 
- 


8 
40 ls 
34 
1% 
15g 
*8 


7's 
‘101g 
05 
60 
38 lo 
Bl, 
22%, 

7 


s 
26 
407% 

111 
1115s 
6le 
237s 

7'4 
43\e 

3% 

31g 

Zile 


5g 
10 le 


$ per share 
5 


* 5% 
*72 
10'4 
*94 
6314 
#38 lo 
49'4 
RO, 
22'4 
*57s 
7g 


*110!e 
144, 
91 
llle 
B5le 
15% 
1844 
42\eo 
30 


77 
19 
llle 
*17\g 
*l11l'4 
*53 
§ 3g 
395g 
Y7le 
25 
4i'4 
*4 
*lo 


1034 


+ 





5l4 
* 534 
*72 


95 


3919 
3244 
134 
20 
4lilg 
YSig 
6314 
61lle 


*1204%, 
334 


7 
124g 
8S 

4 
3218 

41 
* 378 
155g 

* 3 

i. , 





5le 

614 
12'4 
951g 
66 
3812 
49\2 


90 
224 
7 

7's 
25% 
40 

110 


548 
#534 
*72 
115g 
957% 
67 
*38le 
49'\8 
BSle 
21% 
*578 
> 71g 
24% 
*40 
110 





1115 


62's 
122! 
3/s 

7 
12's 
89!2 





*i11 
644 


$ per share 
51 














Par 
500; Arnold Constable Corp........5 
Artioom Corp 


7% 24 
atch Topeka & oe 
Preferred 


00 

Atlantic Coast Line RR.....100 
At G & W I 88 Lines....No par 
Preferred 00 








Barker Brothers 
64% cone preferred 





& 
tBotany Cons Mills clase A..-50 
Bridgeport Brass Co.....No par 
Manufacturing...No pur 


Bristol-Myers Co... awe 
Brooklyn & Queens Tr...No par 
Preferrcd 


0 par 
Bklyp Manb Transit 
$6 preferred series A_..No par 
Brooklyn —— Gas 





Preferred 





Phe assrong Packing 

Callahan 

Calumet & Hecla Cons Cop...25 
an & C Fdy....No par 





Celanese Corp of Am....No par 
tCelotex Corp 

Certificates 

Preferred 


Asso. 
Central RR of New Jersey _..100 
Century Ribbon Milis...No par 
Preferred _ 00 


Cerro de Pasco Copper...No par 


Preferred 
tChie Ind & Loutsv pref....100 
Chicago Mail Order Co......_5 
tChic Milw St P & Pac...No par 
Preferred l 


Seca Tool....Ve a 
Conv preferred 
tChieago Rock Isl & Pacific. {00 


FE3° 
PEBBREESE 


2 
BRRRRS 


rest toe 
Bee 

RRS 

@ ew 


563 Mar ll 


12314 June 26 
3*g July 5 
4\4 Mar 14 
8!g Mar 15 


814 Mar 13 
yJuly 9 





1314 Mar 14 
1 Apr 8 
5144 Apr 3 

10 Mar 28 
lig Mar 12 

sgJune 3 

114g Mar 14 

32 Marl4 


33 July 1 
y~July & 
Zig Mar 13 
712g Mar 13 
83, Mar 27 
560 Apr 9 
93g Mar 18 
30 June |! 
4%, Mar 21 
321g Feb 25 
824, Feb 27 
85 Mar 20 
45%, Mar 18 
83l2 Apr ll 
361g Jan 16 
1912 Apr 26 
17g Apr 3 
144 Mar 8 
111g Mar 20 
22%, Feb 13 
34 Mar 'i8 
614 June 27 
9614 Mar 14 


38%, Jan 15 
353 Mar 13 
23 Mar il2 


371g Mar 12 
1 Apr 26 
7gJune 3 

5g Feb 28 
15g Feb 28 
1 Mar 30 
19igJune 7 
lg Mar 29 

34 Mar 29 
13g June 28 


10 Feb 20 





44\2May 16 
112!sJune 20 





4473J ——~4 21 





115 May 8 
5%s Jan 22 
43 July 12 


115 May i6 
19 Mar 1 
108igJune 18 
91 July 9 
131g Feb 23 
117!1g Mar 7 
171g Jan 2 
193g July 5 
43\e July 12 
34%, Jan 8 


78\2 July 11 
26%, Jan 23 
13% Jan 8 
2314 Jan 21 
112 Junel9 
58 May 16 


59’e Jan 8 
99 June l3 
25% Janu 7 
43 July 12 
7ig Jan 4 
lig Jan 9 
114gMay 2! 


10 Jan | 





37ig July 9 
42 June 22 
36% Jan 10 

3ieg Jan 5 
317%, Jan 3 
441, Feb 19 
997g May 25 
65 June 28 
6234 July 12 


125% Apr il 
67, Jan 9 
8ig May 23 

15 May 23 





90 July 12 
54 Jan 2 
347% July 3 
5igJune 19 
47, Jan 16 
167g July 9 
2% Jan 25 
lig Jan 23 
13g Feb 7 
5g Feb 20 
07, Jan 23 
17%4 July 12 
3ig Jan 2! 
10!2 Jan 22 
22'2 Jan 2! 
2%, Apr 26 
1% Jan 3 
2053 Jan 7 
60 Jan 6 


42!2 Feb 18 
lig Jan 3 
4ig Jan 

2248 July 


~ July 1! 

87 May 17 
92 May 4 
63 Febi8 
103 July 6 
50leJuly 9 
35%, Jan 7 
47, May 21 

434 May 21 

3344 June 12 
29 May 8 





551g Jan 4 
12% Jan 16 
1091g Jan 2 
63% Apr 25 
65g Jan 7 
3314 Jan 23 
653 Jan 7 
44%, Jan 4 
45%, Jan 7 
2ig Jan 12 
253 Jan 8 
2, Jan 7 
41g Jan 4 
2 <Avrl3 
237s July 12 
3 Jan 3 
4%, Jan 4 
553 Jan 7 
1053 Jan 8 
8 May 24 
4414 July 11 


llig Jan 3 











10 ig 
701g 
18\4 





For toornotes see page 230 
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Since Jan. } 
:, ‘EN STOCKS Range 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Y-y NEW YORe STOCK Om Basts of 100-share Lote 
: EXCHANGE 
Saturday | Monday Tuesday | Wednesday; Thursday | fone J oe . Lowest , Highest 
July 6 July 8 July 9 July 10 July 11 y Parl 9 ou chave | © oe chere 
~2oig, 26%] 2012, 26%| 201g 20%] "Sols 261] "SoG, 26%) °SY" "27 | 1,400] Chlekasba Cotton O0....--/%0 ope tees 13) SN Fee 18 
*26\e 26%s 26!2 26% lg 4 ore 2 4 5 51 4.800 Childs Cu -4¥O par o*2 3 21 May 22 
43, 43 5 5 om 5 ec) 54g Chile on gf teen -.25| 9 Feb2 
*15% 17%] *15!2 17%) #16 satel aoa? 1278] 16l2 16!2 51 2%1144,000 75 <= 24% May 20 
Siig 515s) 50% 52 Siz Sale] 51% 52% > on 20% 20%) 4,300) City Ice & Fuel Neo par| 20 Jan 10! 100 May 3 
211g 21%] 214g 2lle} 20% 2lls} 2Ole 20%) 2% 21 943, 94%| 480  Preferred........- ------100) 87 =e 5 Aprlé6 
ain Ais] 4 4] 4 4] oom dtl “SR “sul con “atl S00] Chup Beene Beer Wo" par| 124May 15| 16's July 
*4! 4lo 4 8 4 4 ‘ E Clark uipment....... 
“sgt Ate] ioe Ass] Joe 10s) 2M Ih] ABN 61] 1S 16.) 5.500) Clare Srl Bans Gor 30° ace26| asteuly 9 
R 28l4] 28ig lg 4 2 a) 2 _ ‘ veland & Pitteburgh _.. = 
8.2% 8312] *82%4 8312] 83i2 8312 sos 85 | *82% 85 oan we ea <"Spec'l ert 4% ry wee +7 48 tune % Ay 7 
645 = =~ =| “48 =~ | 848... 848 ‘dul cam 28%! 27 27 300} Cluett Peabody & Co....No par 4 — 7| 126 "May 20 
*2614 29 2712 28 | *2614 29 | *27 281g) *2614 : *125 126 40| _ Preferred_...............100 tts 2} 222 June 
"125 126 | 126 126 |*125 126 [*125 126 |*125 126 oa ott on Coca-Cola Go (The) .....Ne par| 161% Jan 3 eR 
*216% 219 |*215!2 219 |*215!2 219 |*217 218 | 218 218 aaa, Sul seal Glee _No par| 53% Apr 
++ lial Oil 9 dilate Tad a i Coca Cola Internat Corp.No par| ---.-.... - i] isu Jaa 7 
“i We T8! Tris} “Te Tia] 16% 7 "16t2 “16%| 16% 17g} 13,300 gate Palmolive-Fest..Noger| iSigJune 3 10512 Mar 15 
16 2 17g * anne 
Me Mba Mak i) | Hb MEHR | 8838 | lata hae tee 
lo 18 183, 4 . ‘8 ‘8 ‘420! + Preferred......... ineleenaltitel 
100 100"! 90H 100 | 100" 1001 wisi: 100° 100 100 i po Colonial Beacon Oll.....No per| 6% Jan10| 71s Feb 15 
*6lo 73%) *6lo 7%) 7 7 7 7 *6 lo 734] =". — : ao tColorado Fuel & Iron...No par — - oni = 21 
*13g =Ilg} *13g, Llof *13g = ILls 1s 13% 138 103, 10ig 10!g ‘420| _‘Preferred_-..- erates asta 00 - Feb 28} 1053 Jan 8 
11 1114] 10%, 10%} 105g 1053) 10% 11 ye 100] Colorado & Southern.......100} 10% Feb 26| 16isJune 17 
*141y 16 *14 18 *14 1544] *14 15 14l2 saa #14! 16 440 4% ist preferred.........1 7 Mar 9| 13 Jan 8 
14 14 14 14 15 15le *15 16 +4 a *10l4 143 — 4% 2d preferred... ecececesce 100 6% 15 93 June 12 
ec ee ee De "89" gots] 89° 90 | 2,400] Columbian SOerp 0 te. Novel St% Janiel 81 July & 
91 914) 91 92%} 9: 2 "| 74% 77 11,900] Columb Pict Corp v tc...No par ig July 5 
. 414 76 | 74% 77!e ’ Mar 13 8l4 July 
75l2 79lol 7614 81 7712 7912) 76007712) 741g 19} 25,400] Columbia Gas & Elec....No par July 12 
- 7lo = 734 714 7a ’ 100} 35!gMari3} 75% July 
77, «8 73 . Zin 7%, 7l2 «68 41, 75 | 73lo 75% 2,100 Preferred series A........ 31 Mari5| 70!eJuly 8 
73 73lo 7314 73lo 7312 74 74lo 7Als 7 4 2 50 5 preferred ee an tieeintene a 9 
Swaiaeaane ale 21S. 21. 2 oe Commercial Gredit-.222-2_-10] 30% Jan a] Setebaar 14 
45 4814) 48 = 4812] 48 = 4855] 48 = 4812] 4712 48%] 47% 48ig --...-| 7% 1st preferred__----- “Go| 52% Jan 7] 60%May 13 
wa. Bonide Peeagbscs bag ns Seen aenrie te A.. 33 Jan 25 
nein, ancl dda acc oauc don Gee ee | ee eee eee B---....... — B+ Bor 13 11814 May 13 
sade panes purges fom gata. reget. : ts “sel -om aaa He pT eeamnnmemnmene BY at 1144 July 2 
a114 114 |113!2 118%] 113%2 113%9] 113% 113%] 113% 11344) 112% 112%) ~~ 700 Class A stock receipts .. 32 "May 2| S2tJune 6 
SARC: See Sse Boi B oe. Bs tee Goa Moag s ge T Pref B stock receipts .....-.-- Feb 7] 68'4June 24 
“a. Gat “aa” “aa “Sek cl “Se sa 573 677| 66%, 6712) 14,800] Comm Invest Trust.....No par| 56% , 29 
Te celeste eerie ee eee] 198, 87,1 08% G77 00% 112i5 '1'200] — Conv preferred......--No par| 111 Me isl ost sen? 
a ey ie, THe tts Tibial 113% 118) 11S, Liste) 118 19%) 22,400) Commercial Seivente....Ne ser] 17a Mar 13) 30% Jan 7 
19% 20 19%, 20! sf "ie "is “im hts 13, lis 15s 36,300] Commonw'ith & Sou.._..No par ——_ 4] 53% July 10 
lig 1%!) = lg 5g 2 4 $6 series No par| 291, Jan 
“= 22 “ Mar May 17 
52 5212) SL 515s) S14 5212} 52 533s = — *61, l4 —— Conde Nast Pub., Ine...No par: of ban ys 36%June 14 
3512 36'| 35% 36°| 36° 36°| 3518 3512} 35° 351;| 35s 35t2| 2,000 Congress Cigar... No pai| 9 Feb 7| 14%May 16 
#35! 36 8 ‘ > 'g} #400) Congress Cigar........ 12 
#12% 12%| 12% 12%) 12% 13 ‘12's 13 “12 13 “ee 2 el eee y & Lighting. 100 23% _ 1 = pd 3° 
lg 371 38 2 v4 Preferred-- -.-.....-..... 9 
ong a #4914 bile blz = lag "Fs, oe Tle a ? 800 Consolidated Cigar..... — on + et + 3 oon os 
3 73 7! lp 4 4 Preferred...............-. 
a. a 4 *69 2 71 | *69 #«7i1 69 69 | *67 . va A po Prior preferred___.. -----100} 71 ae = os 
mm liom Hitman ninoeina sa +763 loumtiihee  tethl ‘t aaee 
*75l4 .___| *75lg 77 | *751, 77 77 A 4 te 800} Consol Film Indus............ . 141¢May 31 221g Feb 1 
4ig 41g 4lg 4\s *4 4\5 4's a's 157 161g/ 157, 16 3,300 eG cacccegee ---No par 15% Feb20| 27\4July 2 
16 = 1614) 16 16%} 16 = 1614) 1614 1612 5 261s} 2512 25%! 47.700 Consolidated Gas Co.....No par lg Feb 23| 99% July 10 
261, 261s] 26 26!2|} 26'4 26%; 2612 271g) 255, O01. 99 . 993 100] Preferred............ -iV0 par a a Mar 12 24, Jan 18 
985g Q98%| Q8lo 99 99 = 9933) 9914 99% . . 1 = 21s} 300] Consol Laundries Corp_..No par = Loy we 101gMay 17 
"Ble Bul 8% 8% Bu 82/ 84 Sm] Ste Su Big 181 25,300 8% preferred... .-100| 108! Feb 6 112 Jan 28 
] . » >) 300 222eee0 nae 
+1108 11215|*110% 111'5|*110% 111s] 110% a gan a] egae 4°] 500] Comenl BR of Oubs pret 2.7100 ait teri] ite Jan 6 
44, 414 41g 4lg) 4 | *3% ‘1. 5s #15 5g} 1,000] Consolidated Loy petals 8% June 5) 13% Jan 10 
108 10181 1012 10%| 10° 10% 10% 1012) 10° 10 | 10° ci he. ~~) taeeeminenes a ody et 
> (10° ig Bee une 
3 BI ey a ee t=, ~~ 0. CSIR No par anh lee 
1 . ‘ .. SO | he eee 
“ “2 a a4 3 3, #34 7. 34 34 34 731 2 pee pn 100{ 4614 Jan28} 6014 July 3 
SG88G .csccecocececese 1 
‘hs oe) oe et Set Bs Be el ee a 85% 8575 7,700| Continental Gan Ino...222._. we] °F" Seeigl iuahMar 23 
8673 88 S7i2 88is) 87l4 88 ok, ie, * ols 1012} 10!2 1012} 2,000] Cont’l Diamond Fibre_.....-.- 5 28% Mar 13) 377s July 10 
*10 = 10%) 10'4 1044) 1014 10%) 1014 10%4) *10Ig 37%| 3712 3712} 3,900) Continental Insurance -_-...- 4.50 es 1% Jap 8 
T. . 2 "eat es a a: oT 1} | % 1 | 3,300 Continental Ol of Dei... 5 151gMar 14) 23 May 23 
7, 1 7 ‘g ‘ » 221: )} Continental Ol] of Del ...._..-. ! 11 
2119 21%;| 211, 21% 21%4 2it2) 214 215 21s san +, ." 1050 Ex Bank Trust Co 20 7“ ré4 - 78h rer 10 
53-5 Ble 2 re 7 +4 7" 7ea a | 781, 767g 77l2| 9,500) Corn Products Refining ....- so. 149 Jan 165 May - 
33e «765 6 ‘ ' , ty a e ‘ 4 ‘ Pay) erred .......-.22-----e Mar 7g Jan 
ain” 162 *155 162 he 3 ay? 7 a” ae ay * ay, | vo 2,700 Coty cr ae SO sat Jan Fore 4 
415 Alo} 4p 45, 2 ‘2 -_- : Siz 3812| 2,200) Cream of Wheat ctfs..... 3%,May 14 
3834 387s 387s = te oa" ia 40 1 to Th “138 4 .* 300} Crosley Pm a ym euitn i 2313 Mar i4 35 “Tuly Hs 
*133g 14 | *13!g 4 sin 36 34%, 35%) 35 35 | 6,800) Crown Cork & Seal...... 431g Jan 4) 47% Apr 
33 337%) 33% 3453) 3414, 35g) 351g 36 ~ oe . 70 preferred -- -- . ... Ne gar “ 11 
Hu A) More on) who AT) sae At] 084 ol ete Ab} "400 6 Te pete rar cinese] Tre & eb 
*74\g 75le| *76l2 86 | *76l2 8: ig} 3,100] Crown Zellerback v tc... 4 Jan 7 
BI. Zia} 32 oo't|' Sts 3K aa ad ah, os" 20%, 203, 5,500 Crucible Steel of America....100 ale yo 1: > San 9 
201, 21 20%, 2: 1 ++ +. ; ls} 1,200] Preferred...... - Feb 19 
64 64 6655 67 68 69 6844 68% vet a 4 ty 400} Cuba Co (The) ....... ---No par ; — 10 "May 15 
1 1 ig lis} lls AM) Sig 1M +65, 8 1 65g 65, 20| Cuba RR 6% pref_..... i 5% Jan 2| 8igMay 13 
*653 814) *65g 814) #653 84) #653 Bl 6is 614) 614 614] 5,100] Cuban-American Suga’_----- Hs 401g Jan 80%May 13 
*A14 file 614 64 614 612 6" 6% 661 691. 68 68 920 Preferred _-.-.. - ‘ 40 ‘May 4713 Jan 2 
6812 71 | 70 70%) 70 71 | 6912 70 * 4241 #41 41%! 2,400! Cudahy Packing.........._. 50 
42 421] 41l2 42 ' 42'2 42!2) 4212 4212! 41 oi (The No par| 15 Marl5| 22% Jan 8 
1810 181 187 187g} 187, 1910| 1919 197%} 19 193,] 195, 19% “ae Curtis La me par| 89!¢ Mar 14 — > 7 
9 9 ‘2 ‘ ‘ 7*?2 . . pa le . 2ee2eeeeeee22 
10% 104 | 103% 1041s! 104 10412| 104 wal ans a oe 11,900} Ourtias- Wrignt.....-2---c2-=<- 1 6 Mar 15 101g Jan 2 
Zig 2Ig Zig 214 Zig 2l4 ate 71, 75, 753 8 | 16,100] Class A..........-.-..--.- 73 . Mar 23] 83leJune 12 
714-73 7\4 ’ 71o om... a ane a" on3 2 a" #23 a pe eg Sons 7% pref ap 61 June 8| 2704May 44 
Zlo 85 *83lo 95 d'2 YO ++ > ? 5 | ..----] G9 SRGRTOG..cccccece July 1 
“62° 75 | 62 LI fie RT Bh BL "22° 32tel 22° 33 8,000] Cutier-Hammer Ino_.._- No gar| 16 Mar 13 2 ray 34 
2014 20'4| 20!2 20%) 21 21%! 21l2 2253) 22 7167 °~°% 800] Davega Stores Corp....-...-- S 22% Mari8| 31 Feb18 
*7 714 *67, 714 *6/ 714 7 f 281 2901 2814 2852 13,300 Co Se No = 19 Jan 15 2612 July 9 
28-2814) 2814 2912) 29 301g) 29 — 261. 2635 26%, 263g] 7,900 ed "Gesoonecoccooosay 2319 Mar 26) 4312 Jan 7 
a oe ee) 3012 3ii:] 2918 gor] 29% goal 5'900 ae coed Age gg “OE 11 Mar 13) 191s Jan 7 
*2¢ 297 29%, : v'2 ol . 4a" lel 7,000 ware -— Jan 
itte 141, 137 Aste ‘ rt 14% > oo = = . 100 nay Se oe Was bref. ..-100 o5 her 13 ogigJune 28 
21 *17 21, . “| 1,700] Detroit Edison_......._._.- ‘ 1 
aig 92'| 9m 92'| 92 02 | oor. 91 "1s Sis *1t2 Sig! _-._--| Detrolt & Mackines Ry Go_.100 2uMay 1) 16 Jani 
*1lz Sle} #112 Sle] 1g Sie . Be as Be 5% no _No par| 36 Mar22| 650% Jan 2 
38 38 | *36i 30°| 3712 38°| 37 37°] #36% 373] 36 36°| 600] Devoe @ Raynolds An-.No pa 11412Mar 8| 120!2July 8 
38 | *36!g 2 : ; - 20/ __ ist preferred-............ 614 July 
118 12012} 12012 12012|*118 12012] 118 120!2 "18 1 +A "Bale 800} Diamond Match---..--- No par| 2612 —_ : srttaane 3 
*331g 35 | 34 35 | 3614 3614) 35 39101 391 3912] 3912 3912 300} Participating preferred... - 341g Jan 15) 43!2May 17 
ss, seul s7% seul a7 38°] ave seal srt sol ge” astl 4am Dee Wo par| 6aMay 29] 12% Jan 28 
6%, 644 oe 341 83,200 -- 
PY aste 243, 2544 25 2552 25 2648 25le 26! 2714 28 4 3 Doug vA No par 131, Mar 15 23 May 23 
Ae. “3” Bi] #87 Bit] #8” Bic] “By Syl 8 8 | 300] Convertible class B...-Ne par| GtMari8| Ot May 7 
lp] * 2 2 21: oane 
*19!2 20!2) #1912 So] #8 Blo} #8 Ble] B48] B A 100] Duluth 8 8 & Atlantic.---._. 100; adune 13 - =: 
*1, 3] *1g df 81g dy M4 “4 at 3° #35 ee Preferred... -------.---- ~ 2 a 6| 65g Jan 18 
*14 lp “3 34 #33 4 8 2 . eons 3 . *23, 3 200} Dunhill eee Af 12%May2!| 171¢ Jan 3 
oe. a or ee ee 200] Deplas BE ..-----e-0-- 100} 103 * Mar 20 10912May 22 
* 1610] *1 é ‘ 2 3 4 |*109 114 |*109 114 |-.----|  Preferred.....----------- J 
pot 114 |*10812 114 |*10812 114 |*109 114 "[03t2 1058 "1043, 1065, 20,900} DuPont deNemours(E.1.)&Co. 4 1267, 4 . ist Apr 22 
Moe, inatcleotae, ine “lotsrs teen tore ios"| ios” oe") 386 12815) 1, o> ao ret -10¢ 104° Feb 18| 114 July 11 
*128% 12912) *128% 129 | #12712 128%, 312 113!) 114 114 | 112 112 50] Duquesne Light ot pret ape I7lsMay 16| 23 Mar 8 
es pa os ee ---- aa e *12 we Bie Sn noite bales = 13 8 Jan : 
* a ee ea ges 5% 5l2 -55s| 5,300] Eastern Rolling Mills........ 152 July 
‘Sn ol 1401 150%| 150 152 °| 150 151% 14954 15012 1481 149° 080 Marman Kedek (it 3)---Wo pw ia” Ge 4 161'2June 25 
! 2 ‘ : ue 
BP ee A A CE eet Be i 
213, 221 215g 22!e . *4 47, 1 tingon Schild. --...... 1 J 
*4 . . *4 47g) *4 44 aa 251 4. BJ 253g 2615 89,600) Elec Auto-Lite woneen-n-b Rg 112 Apr 26 
2314 2353) 23!g 2434) 243, 25%) 24!2 - 11012 11012} 11012 11012 220 Preferred ......-.-.-.---- 37g Mar 15 61g Jan 
M10) 110, | 111) 111 7 Tiel BS BEL Bie Bal Bae Sz 81,000 ay gh ay ay ee 5% July 2) 84s Feb 18 
5 2 ; - 7 900] Elec pease Mar J 
5, 5h| 5% 5%] 8% 3, gl 2% is] 2% 3°! 5,900) Electric Power & Light wes Nee SSS 
344 Ble ay 5. = a st 16151 15% 16 | 15. 16 10.068 pene ar vem 2isMari%| 1414July 2 
5l4 157 a : 
e132 13% 13l2 13%) 13 14 | 13% 1414] 13% 13te] 13 135, 
































For footnotes see page 230 

































































































































































































113% 

















*12!o 13!g] *12!2 13's] *12!2 13% 
30!g 30'4; 30'4 3l'le} 314% 33 
105!2 105!e] 105%, 10544, 105 105 
2%, 2 210 «62% 2% «= 2g 
304g 30%] 297, 30 29%, 30%, 
*99lo 107!2/*102 107!2)*101!2 104 
15g 15 1% = 13g lig 15s 
21 21 *20!\0 22 2Z2l!o 21%, 
214g 2l1!o} 224 23 22%, 23% 
Zl'g 214) 2lle 227%) 22% 23 
*22lo 23 23 24 24 24 
15!g 1553] 15%g 1553] I5le 15% 
86 86 86 86 86 8614 
25g = 25 2% 2% 25g «= 244 
251g 25lo] 261g 261g] *25%g 267 
28 281g] 273g 28lgf 27l2 277% 
*108 108%) 108 108 108 108 
l%g 62 *13%, 1% l5g 1% 
17 17 17 17'4] 216% 17 
is: scien a a’, cdabee 
& Sig 7% = Ble 8l4 Ble 
43 4410) 431g 44 43\4 45 
185g 1844) 18%, 1953] 195, 20% 
77 77 76 77 7714 78g 
*4 4\, *4 4\g 37 37g 
*30% 33 *30% 35 *32l0 34 
1’, = Ile 14x L!o lig =s Ile 
7% = 7% 7% 0 7% 7% «= o8 
3g Big] = *3lg Ble 3'g Big 
18lo 18!lo] *18 19le] *18le 1914 
*22 23\4] 23 23le] 233%, 23% 
34 34 34 3414] 343g 347s 
*11% L153) Ll!le Illol 11% 117% 
21g 2llo} 20% Q2llg} 2llg 21% 
293, 2933] 203g 2953] 2914 295g 
*130ig 133 133 133 132 132 
*23. «40 (| «*23 40 *23 40 
*51 75 | *51 75 *51 75 
477g 48 47% 48 47\o 48%, 
*llg «1% 6*llg 1% lle = Le 
*27\g 32 *27\g 32 271g 27's 
*4ln 57g) *4lo 6 *4lo 6 
*14lo 155s] *14le 15 15 15 
17 17 18le 18!le] 20 20 
*57 #60 53 53 57 57 
*2712 28!e] *2712 28lel *27le 28le 
*33le 34 *33!0 34 33 33!e 
*4 43, *4 4lg 4\4 4\4 
9lg = Qle 9ig =QYle 9le Qle 
*81 95 *81 90 B5le B85le 
*106%4 107 106!2 106%4; 107 107 
Zllo 21%) 21% 22!4] 22lg 22%, 
*107!e ....}|*102'4 111 |*103 111 
8 *7 8 *7lo 8 
*104 105 104 104 104 104 
*1 *lo 5g #12 
*414 Slol *4g Sloi *4ly Glo 











*32\lo 
*1lo 
*77¢ 
*3 
19\4 

*22\4 
34 le 
115g 
21 
291g 

*132 

*23 


*51 
47\4 
lle 
*25 
*4lo 
#1434 
19lo 
60 
*27\e 
3212 
“_ 
*95g 
*§2 
*107 
22 
lil 














*12i9 127%) *12l2 12% 
*3l4 34% 314 Ble 
32 32%, 317g 32!\g 

105 105 105 105 

2% «6=6 2g] «= *21n 0 278 
30 31! 31 324g 
*101l!2 107 |*101!e 107 
lle lle 14g lle 
2012 20le] *20 21 
21%, 22%} 22 2214 
24 25 25le 27 
l5leo 15%; 15 15%, 
86 8612} 86 8614 
2%, Sig 3 3 
2834 2834) 2814 28,4 
29 2944; 28le 29lg 
*108 10844] 10812 108!le 
‘Ile = Ile lilo 15g 
1612 1658 1612 167% 
Se 
7% 8 77 s 
43%, 43le] 433g 43%, 
191g 1919} 191g 198 
7814 784] 784 80 
*37g 86 Allg 4 4 

*32l0 34le| 32le 32le 

*lle 15g 13g lle 
743) = 7% 77g Ss Blg 
3ig = Bilg 3ig 34 

*18le 19 *18 1834 

*2214 23le] 223, 223% 
34 351g] *335g 341, 
115g 11%) 11%, 114% 
21 217s 21 21%, 
291g 293g) 283%, 201g 

132 132 |*130'g 133 

*23!2 40 | *23 40 

*51 75 *51 75 
47 47\4] 4712 477, 

Ile lle * lle 17s 
25 25 *24i, 33 
*4lo 57g *4lo 578 

*14 15 *14 1444 

20!2 21 *20i2 22 
3 63 65 65 
28 28 2814 284 
32 3212] *3lle 32le 

*4 41g 
"91g 38984 95g 95, 
83 83 82 83 
105l2 1067s} 105 106 
215g 22 2114 22 
Se Ete 
814 8 Sly 
104 105 {7103 103 
3g *14 3g 
"414 53g) 41g 53 














Prior 
tGobel (Adolf) 
Gold Dust Corp vto 
$6 conv preferred..... 
eo Co (B F) 


Great Northern pref 


datio 
Fourth Nat Invest w w....... 1 
Fox Film class A........No ns 





Granby Cons M 8m & Pr....1 
otis 
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NT Sales STOCKS Range Stace Jan. 1 of Range for 
| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CE fer wEW YORK STOCK Ou Baste of aoe cee heme jong dA 
Satur Monday Tuesday Wednesday | Thursday Friday the EXCHA 
July 6 | “yuly 8 July 9 July 10 | July 11 July 12 | Week Lowest | Highest | sss Low Hw 
i 
i] hare share | $ share | $ per share | $ per share | $ per share | Shares Par| % per share 3S per share 
| "Bie 43\e "Si. 44% is. 4553| 46!2 4653; 46 46 46 46 2,500, Elec Storage Battery .....No 39 Mar2l1; 401g Jan 7 
| 8 lg +4 lg +45 le *3g lg #3, Ig lg 19 100] tlk Horn Coal Corp....No par ly Mar 29 % Jan 
| *hg %8 *5, %s *5g 4g *5 %g *5g 78 #5, a peogia 6% part preferred......... Ss Apr 1 1% Jan 1 
*63 6351 + 635% 64 64 64 65 65 G4ie 65'4 65%, 800] Endicott-Johnson Oorp...... 52% Jan 65\gJune 14 
130 130 12814 12814] 1282 12812] 128 128 |*12614 130 |*128 130 90 Preferred ............-- eee 125% Jan 132 Apr 23)i 112 
34 3% 3 3'8 24%, 27) *2% 3 *25, 3 253 253! 1,200 Public Sery....Ne lig Mar 35gJune 19 
35!2 36%) 35% 36!2) 35'2 37 34 34 34 34 3414 241s] 2,000 $5 conv preferred......Ne 14 Mar 37 July 9 
| 35%, 37 36 37'e, 36 37 *34\o 35'\2| 34%, 35 3414 35 1,600 preferred ..... ——- 141g Feb 37!eJuly 8 
37le 37!2) *36 37ie| 36%, 37'2) 36 36'4| 36 36 *35\4 36g 800 $6 preferred ........-- 15ig Mar 37'2July 6 
*5 5igi  *5 5lg 5ig Bly 5 5\g 5 5lg 5 5 3,300] Equitable Office Bidg.---No par| 6&6 Jan 
*8 $4, 7% = Bl 814 Ble Blo | Big s s YO § eee esaeoll 7g Mar 14 Jan 4 
10'4 Ll'4] *10'2 Ii ll ll *10\g 1143] *10'g 11%) *10 ll 700 Firet preferred .......- —— 81g Mar 17% Jan 
| *67g Slel *7ig 853) *7!2 85s) *714 853] *7 71s Zig =67'2 100 Second preferred......... 1 6% Mar 13 
ee f¢ eee lr lL lee lOO Pe Erte & Pitteburgh ........... 601g Feb 70 Feb 2 
*1l!o 114%) Il'e Il'te} Li's 11% ll’, Il'¢] 11% 1153] Lille Ills} 1,000 — ——— Clean........ 101g Mar 12% Feb 19 
201g 20ig] 1912 195%] 19!2 2012] 1914 1953] 19%g 1912] 191g 19%) 4,100) Bvane Products Co........... 15 May 23, Feb 21 
*2 2%) *2 27g, *2 2%) =*2 2%) *2 253i *2 al eaccon Exchange Buftes Corp...Ne par 2 Aor Jan 1 
*7g = Ile *7g = Ile *7g = Ile *7, «=le *7, «6g “n° 6 weotk Fairbanks Oo.......... — 5g Mar 
*5l, 6 75, 6 *5 6 1 Ge 5ig = Blah *5 6 100 me i rian l 4 Maril9 
20%, 20%! 20% 21'4! 20% 21'4) 20% 20%! 20% 2012! 20% 21 6,100! Fairbanks Morse & Co...No par' 17 Janil 
*110 113 112'4 112!4] 112 112!e] 112!2 112!e} 11212 112!2) 113 113 70 Preferred................l 
*12, 13 1214 1214 12!2 13 13'g 14\2) 13% me ee +t er Federal ht & cocogpoed 
*76\4 80 76 76 *76\4 80 *77 80 80 s 81 {| #£=120| #£=Preferred.........-.-. 
oB7 . 60 °57° ib te *57 ’ 63 *56 63 ov = M+ = a Federal Min & Smelt Oo.... 
; *75 83 *75 83 *75 83 *75 83 *7 83 1°76 88 I ecccceuel PeQbOG.cce cocececesose 
*55g 6 5%) = 5% «= gl 52 5 553 |B 5%, )~=«66 1,100} Federal Truck....No 
2 2 *2ig 2% 24g 24) *2ig 2igi *2ig QZigl *2ig 2a 400] Federal Screw Works....No 
lig 1% Ie 1% I'g Lgl lig Algi Fllg 1% lig Llg 800! Federal Water Serv A....No 
sed 304] Sot aos] ‘ao St | Soxt Stl 8° ar] Boia a7"| 2:fou| Fidel Poon Pre ine 
3 4 4 36! 36%, 37 364 I 37 2 2 i eoanthe 
th 3 : 18 . : , 19 ; 19 . *18 1919 60| Filene’s (Wm) Sons wc 











ae -..100 
Gulf States Steel es -No par 
Hac so rate 21% Jan 1 
kensac Sa aD 
7% preferred class A...... 30 Jani18| 34 Junez9i| 26 27 31 
Hahn sons Stores...... No par 31g Mar 13 614 Jan 13 3's 3lg B\4 
AIT 4 Mari9 7ig Jan 2)/% 3% Big 
~~ "Watch aiid No par 61g Apr 30 94g June 24 353 3%, «1% 
Oh aS, 2 63 Jan 4) S85!2eJuly 9} 20 25 63 
oon (M A) Co $7 pf...No par| 101 Jan 2) 108 June 3 77 84 101% 
Harbison-Walk Refrac...Nopar| 16 Marl 224g July 9 12 13 24% 
TE ence dentin aetein 00| 00% Jan 112 June ll 82 87 100 
Hat Corp of America co] A....1 5ig Feb 6 934May 28 I! I's Ts 
644% preferred.......... 1 81 Feb 6] 105 June25j|} 1412 | 19% 92 |} 
Havana Electric Ry Co ..No par lg Apr 27 1 May 15 Ig 3 ll, 
PREoancceceococcece 100 2's Apr 17 612May 25 213 3 Bl 


25 June 8 21 gene  eoce 
34 Feb 6| 55 May l16 18 18 59 , 
4714 July 10} SOteJuly 1))9 5& win etiam 
1 Feb 1 2% May 13 Sy % 3's 
19 Feb16| 43'4May 14 7% 7% 31 
6 4 5 16's iff 

































17\¢ Jao 
837g July 
10'g Jan 7 
291g July 12 
1712 July 12 


4812 July 10 



















































131gMay 10 Bl4 8% 21 
4 Mar 2i 3, Blg 6 
3212 July 10 10'2 10ig 25's 
106 Maydzlii 61% 73'g 96 
27g July 8 Llg 2 53 
32% July 12 1553 ZBig 45% 
103 July 10;| 80 90 101%, 
2 May 24 a 1 3a 
254gMay 24 10 10 26% 
23%, July 9 Bl, 10'g 23% 
23 July 9 7% 10 20 
32 Jan2z 14 17%, 48's 
16%sMay i1|\© 7's, Big 14% 
87igMay 8 4513 47 72 
3% Jan 4 2's 24 6% 
28%, July 11 th 16% 30 
8053 












































































For footnotes see page 230 
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I] HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 iss Range for 
| NEW YORK STOCK Om Basts of 100-share Lots ||June30| Year 1984 
Saturday M onday Tuesday | Wednesday , Thursday Friday EXCHAN 1935 
July 6 July 8 July9 | July 10 | July 11 | July 12 Lowest ) Highest ||-755-|\Low Hin 








$ per share | $ per share | $ per share | $ per share | $ per share | $ per share 
*2 Zig 2 Zig 2g 2\4 24 2\4 Zig Zig Zig 2\4 
10614 10614] 107 107 | 108 108 | 109% 110 | 108 108 | 108 109 









































*132 141 |*135 140 |*138 141 |*13912 141 | 140% 140%'*13912 141 Helme (G W). 141 June 4j| 94 101 146 
1) *154'2 160 |*15412 160 |*154!2 160 |*154l2 160 | 158 158 |*154le 160 Preserred -....100 162 June 19/| 120 1231g 153 
Hi 6.227%, «623 14] 22% 23%) 2253 23 225g 22%) 221g 22to} 22% 23%, Hercules Motors No par 2512gJune 18 5lg 54 12's 
MH 6*835— 847) 847%, 85 847, 85 847, 847s) 83%, 84 | *835, 84%, Hercules Powder --Ne 85i4June 14}| 40 
/ #12314 125 | 123g 12314] 12314 12314|/*123ig ____| 12312 12419|*12319 _._. $7 cum J one 00 May 3/| 104%g | 111 126% 
| *76 79731 *76 797] *761g 797%| *7614 79 RB 79 #@624979 Hershey a<<<--NO par 81% Jani19|| 44 1g 
1 *111l!2 116 [*112'g 115 |*113% 115 | 11414 11414] 114% 114%] 115 115 Conv preferred........No par 115 July 12); 80 83 = 105', 
1014 10!2] 10!g 1012] 10l2 10%] 1012 i11'g} 10% 1158) 1153 12! Holland Furnace........Ne par 121s July 12 4 4% «6104 

*7% #88 773) 7% 7% «=6 Bgl =*77%,) Big 7ig 7% 7 Tie Hollander & Sons (A).. 11 2 5lg 
17406 410 | 404!2 405 |*399% 410 | 402 402 |*390 410 |*390 410 Homestake Mining 412 May 14}| 200 310 24301, 
Mm 86-3814 3843) 38'4 394] 38% 394] 38% 39%) 39 39%) *395s 40 Houdallle-Hershey cl A ..No par 40% Apri7ii* 7 
"mM 615% «(16 157g 16%] 16 16!2] 16 16%4] 155, 1614] 15% 16% Class B.. ont 16!gJuly 9 21g 253 87%, 
*6llg 631g; *6l!2 6212] *61l2 6212] 62l2 6212] 63g 63lg| 63% 64 Household Finance pf...50 64 July 43 43 
131g 13!2f *135g 1344] 13!2 1353] 13!2 1312} #13 131!e/ 13 £13 Houston Oil of Tex tem _ 17% Jan 2 Ol, 124g 20% 
2% Qi, 2144 2% 2'4 2a, 21g =Qig Zig 24 Zig 2ie Voting trust ctfs new......25 3% Jan 4 lig 213 
48\i2 4914; 48 48%] 47% 49 48!5 4912} 4912 4912] 487%, 49 Howe Sound Co ............. 56 Apr 26); 20 361g «57% 
3 3 2% «=n 3 3 2% «62% 27g 27g| *2% 3 Hudson & Manhattan.......1 51g Jan 21 234 4 12, 
*7ig «=68l4' *7lg Bly Sig Big! *7lg Sig 734 7% *75g Big pe@eaecoace -«--100 131g Jan 21 61g Q 261, 


7% «= Bigi = 77%e Big 7% «684i 7% «8 7% «= 8 7% = Bly 




















































































































lig lag] = 1g SL 8g 11g 14} «618g Sg} Sty dg lly 1% 400| Hupp Motor Car Corp.......1 1% =o 
13 «13% 12% 1312] 135, 1453] 135g 1433] 13l2 133) 13l2 13%, Illinois Central... . aol 91g | 1353 88%, 
*19 «21 201g 2012] 20i2 21le] *20ig 21le] *18 20 | *19 20 500} 6% pref series A -1 15 21 
1 *52 54 | *52 54 | *52lg 531o] *521e 53le] *52 54 54 54 100} Leased lines... ooall 40 
| *6le 8 *7 ~ *7 . *7 Zio} *6 71g] *7 ee RR Seo ctfs series A....1 44 7g 34% 
Zig =62lg] *21g 21g 23g «=6624g) 42*21g = =QZlel 4*2lg Ziel *2lg ie 300} Indian Refining Zig 23, 
} 628. 2853) 285g 30ig} 29 2934) 2014 2014] 273%, 2914] 277% 2812] 17,000] Industrial Rayon........No par 13%, 19% 32% 
89%, 91 91 92 91llg Q2igi QBlle 93 90%, 9134; 90l2 9Ole} 2,000 wannnna-=~-NO par 491g 7 
*128 ._../*128 ____|*128° ___le198° ___.|#198 135 [#128 _...|_.._.- T .--100 127 May 91| 106 | 106 116% 
| 7012 70%| 7012 71 71 72s} 72% 74%) 73!2 74 | 734 74 | 8,100] Inland Steel_........... No par 26 Bala 
|| ee) er 27, 3 27, 2%] *2% 3 2%, 27%| 1,600) Inspiration Cons Copper..... -2ig | 253 6% 
| 612 Gls 612 6le 6%, 6le 63, 63s 614 Gle 61g 61g/ 1,900) Insuranshares Otfs Inc = 2 2g 
*12l0 134) 13 13!g] 13%g 134] 13!2 14l4] 13% 14 13!e 1353} 6,900] 3Interboro RapidTran vto ..1 one oe tm 
a pene oqanll cece seca cane senael Oéen.- canal cman etedl.ments cena casees Eee @ par 2 2 
HM *23, Big] *2% «= Big] #234 Big) *2%, Zig #23, igi 2% Sig) _...-- Internat Rys of Cent Amer..100 2 2 
| *2lo 3 *2in 3 *2lo 3 *21 3 *2io 3 7... La«ocant Certificates ....... No par 2% 2\g 64, 
11 1ll4] *10!2 11 10 §105s] *9le 11 *9lo 11 *9le 11 80| Preferred............... 100 753 
| ie 24) 2 2 2 2 2 2 2 2 2 21g} 2,600] Intercont’l Rubber......No par * Ilg 2\g 57%, 
t 4%, «5 5ig Bly 51g Bas 53g Bg 51g 5lgi =*5 53g} 2,000) Interlake [ron....... -.-.-N0O par 4 4 11% 
ty 2% 3 273 27%, 27%, 27%, 2%, 2% 25g 2% 2%, 2%) 3,000) Internat Agrioul.........Ne par Be 2 61 
Mm = *27 29%] 27l2 27lof *25 2810 28 #28 281, 2814] *25 27le 300| Prior preferred.........-.. 00 15 37% 
7175 =183!21*181 183!21*181 18310] 181l4 18114] 18lle 182 |*181', 18312 400! Int Business Machines...No par| 1491¢ Jan 15| 184'!2:May 16 126% 131 164 
53g 53g] 0 *5%, SCG 55g «57g] «= ln 53g «=sBSg] «= *5l2 = sO55g] «=: 700] Internat Carriers Ltd_........ 1} 3% Maril2 353 alg 121g 
WH) 6 30% «0-3184) 31% 325g] 32le 327%) 32ig 3234) Bille 324] B3Ole 3lle| 11,600] International Cement....No par| 22% Mar 15 184, 1848 37% 
I] . 4614 4612) 4653 48%) 4773 4812] 48 481g] 465g 4814] 4653 47%3| 17,500) Internat Harvester......No par| 34\gMar 18} 48!2July 9)| 23% | 23% 457% 
m1 *143) «=14619/*144 14612)*144 146 |*144lg 14539] 14410 1445s] 144 144 300} Preferred............... -1 135 Jan 2) 152 May 9) 110 110 =—187 
Zig Dig 214 Ql 21, Qty 23, 233) 2 214 2 2ig} 2,900) Int Hydro-El Sys ol A....-.. 1 Marl5; 2% Jan 9 1% 21g O's 
2 2 *2 Ziof *2lg 2lol *21g Diol *2lg Qlol *2g le 500] Int Mercantile Marine...Ne par 17%gJune 20; 3's Feb 20 1% 4 6 
26g 27 26!2 2673] 26%, 2644] 263, 2714] 27% 2734 2753 28 50,000] Int Nickel of Canada....No par; 224 Jan1 203g May 17//|#* 14, 21 20% 
*121'4 126 [*121'4 126 [*124 125 | 124 124 | 1237, 1237%/*1227s 125 200} Preferred................100) 123% July 1]; 1301g Mar 14/| 101 115% 130 
Ps. FR Or BE Sg BW ets gt lunge Fe poe Internat Paper 7% pref...-. SGD) ccccccce ce] cccceses oo 8l4 10 25 
*lls 1445 *llo IL7g) *1llo Il7%el *13%, 17% 1344 13) *llo 1% 100) Inter ty & Pow cl A....No par lig Mar 15 3 Jan 8 11g 4 Gl, 
#59 7g #34 7g #5, 79 7g 7g 3g 53 *lo 7a! 4,200] Class B.... .-No par 3g July il 1%, Jan 7 53 %s Bly 
*lz Sy} 0g gl FIp Sg] = *1p gl |S gst} «2S *1p—s Sgt «6, 100] Claas C -No par} %May 7] lig Jan 19 3g SM 
Zig 7lol 75g S853) 8% S8iol 81g Bly 77, Sig 75g 8igi 4,100] Preferred............--.. 1 41gMari3) 12 Jan 7 4\3 Sig 24% 
26%, 264,) 263, 2634] 26% 2610} 26 26%) 25l2 26 | 725 25l2| 1,500] Int Printing Ink Corp...No par| 211g Jan15} 27's July 5 i) “% 251, 
#1053, 1057] 1057, 10612] 1061g 10614] 10614 10614] 10512 1063g|*104 105!2 170| Preferred...............-. 100} 981g Jan 2] 106'2July 8|| 65 66 8106 
36 36 | *34 35%) 35 35 34 34 | *33lg 34 32%, 33! 700] International Salt_..._.- No par| 29 Jan21i| 36%4Mayl14|; 20 21 32 
457g 4573) 45%, 46 46 4610] 4612 47 4610 47 467, 47 2,300] International Shoe_..... No par| 4214 Mari19| 47 May i16|| 38 38 504, 
*16 18lo] *16 17 16 16 18 18 1814 1814) 18% 19 600) International! Silver......... 100} 16 July 19} 28 Jan 4 17 19 45% 
*66'4 68 *66%, 68 *66!2 68 66!'!2 68 6612 661e] *66 70 30 7% preferred............ 100; 60'!2Mar2l| 75 Jan 3 40 59 R412 
10 101g 95, 10 9%, Glo 9%, 10lg Glo 387g 9le 97g! 40,200) Inter Telep & Teleg..... No par 55g Mar13{; 10%June 22 553 719 «17% 
*9lo 10 9p 10 10% Llllg} IL Ite} Illy 115g} Lids 1153! 3,800) Interstate Dept Stores...No par; %8%mMay %| 12% Jan 7 23% 31g 16% 
*70\2 76 73 73 *72 76 *72 76 76 76 *75le S8Alg 400 PE eccsencoeceesse 100; 70\sJune 27| 84% Jan 7 161% 2153 «Bills 
*9lo 10%! *95, 10 9%, 10 10 10 *9%, 10 *93, 10 400| Intertype Corp...... ---N0O par 61g Mar 13} il4June 18 4% 55 10 
| *27 27121 27l2 271s] *2714 28 27 27) 27 #4«2327 27 27 1,100] Island Creek ae 25 June 3); 36 Jan 8|| 20% 24%, 36 
#10812 11614/*10812 11612|*10812 11612|*10812 11619/#110 —____|*110 —...] __---- DE ascecesnogepeosn 1} 110 Jan22} 12013 Apr 9j| 865 90 110), 
5934 5934] *5910 60 60 60 595g, 60 | *60 60%) 60 61 1,100] Jewel Tea Inc_........-. Nopar,; 49 Mari3) 61 July 12jj 26 33 57's 
5414 54le] 54le 55le| 53%, 5533) 54 551g] 53l2 5453) 53l2 5434] 11,500) Johne-Manville.......-.-. No par| 381gMari3) 67% Jan 7|| 3613 | 39 664% 
*122 124lo] 124lo 12410/*122 125 | 125 125 |*122 125 |*122 125 5 RRORERUNP ELAR 100} 1171g Mar 15; 125 Jan 4/| 87 OL 86121 
*133'4 175 }§*133'4 175 |*133'4 175 |*133!4 175 1|*13314 175 |*13314 175 | ..---- Joliet & Chic RR Co 7% gtd.100} 130 Feb19) 130 Feb19jj 115 135 140 
62 63le] 61 64 6212 63%) 63 64 63 64%! 6314 64%) 1,600] Jones & Laugh Steel pret...100; 50 Apr 4; 73 Jan23/| 45 45 77 
PE pottehn ooctthnt ooo cee Se een) eee 10} Kansas City P & L pf ser BNo par| 11544 Mar 20} 118 Apri5ii 97% 07% 114), 
*5lg 5lol *5lg 5lol 53g 53g] *5lg 53g *5 54) 5 5 300) Kansas City Southern......-. 100} 3%Mari3| 8% Jan 7 3% 6% 10% 
85g 85x] 85g 85gf B8lo S8lol *8lg 1014] *8lg 1014] *8ig 10 aly iit Aa ia 100} 65,Mari2; 10%June 18 65g | 10% 227i 
*lllo 12 | *11%4 12 | *11% 12 115, 1153} Allg Allo} 11 Ile 600| Kaufmann ry Stcres $12...50| 712 Feb 6) 12'sMay \7 5lg a 104 
*19° =-:1914] *19 = 91g] 1914 = 1914] 193g 193] 19 1910] 1912 1919 800] Kayser (J) & Co...........-. 5} 15% Jan17| 205gMay 23]; 12 13% 8=618!3 
*55 99 | *55 99 65'g 65's) *60 99 | *60 99 | *60 99 100| Keith-Albee-Orpheum pref..100} 34 Mar 7| 65'gJuly 9j) 15 20 B71 
lly lly I Aly ee or Ig I Ig 1% Ig 14) 5,400] 3Kelly-Springfield Tire_....... 5 %3 Apr 4; 2% Jan 17 1 41, 
*1914 1953] 1912 204] 20 2053! 203, 2010} 197%, 201g 20 20 6,800} 6% preferred_......... No par} 6 Apr 4) 20% July 9 5 5 20 
1814 18%) 18 18!0f 17l2 181g] 1712 187%] 18%, 1933] 1914 20%) 40,700) Kelsey "Hayes Whee! conv.clA..1 6 Jan25}) 20%. July 12 213 3 10 
16144 1612} 1614 16lo] 15% 16 l5ieo 164) 164% 17 1634 175s! 37,300 it. aamessemacacenseeat 1 3144 Mar 1 175g July 12 lls 23 Le 
1312 1353] 13% 14 13% 1414] 13% 14 1312 14 1312 135g] 7,400] Kelvinator Corp......-- No par| 12%June 1] 18% Jan 9\"* 67% | 1153 21% 
*94 95 *94 95 95 96 *95 96!4) 95 95 *94 9614 60| Kendall Co pt pf ser A...Nopar| 84 Mar2l1; 96 July 9 55 651g 04 
18 183g] 17% 1814] 18 1810] 18!g 184) 183%, 18%) 18!2 19 | 35,900) Kennpecots Copper....-.. No par| 13% Marl3| 2!%May 23 13% 16 23le 
*14 «164%) *14 #17 | *15 = 17 1612 17 | *16% 18 1712 18 500) Kimberly-Clark........-. Ne par| 10 Mar 18t4July 5 943 9% 18% 
*35g  4igl *35g 4ig] *3% 4ig] *33, 4g]. *3% 41g] 3% 33% 100] Kinney Co_..........-. No pari; 3 Maril9| 6% Jan 3 214 3 74 
2912 29531 30l2 31lo) 30%, 313g! 313, 32le] 3153 315s! 305 31, 750| Preferred...........- -Nopar| 23 Mar29| 38 Jan se 12 13% 41 
241p 2433] 24%, 2434] 245, 247, 245, 25 245g 247,| 245, 247s] 13,500) Kresge (8 8) Co ----10} 19% Mari3; 25 July 10)) 10% 13% 22% 
#109 10912] 10914 11012] 109%, 10924] 10934'10934] 109%, 10944/*1093, 110 160| 7% preferred...... soonais 1 1031g Apr 26; 113 Apr Yji 99% | 101 2114 
*2ig Big) 4*2ln «=63lg] 4 *2ln) «=6Blg] «221g «= Big] *21g-S— lg] *2l2 Ss Big} ~~ - Kresge Dept Stores...... No par 2 May 21 4 Janil7 2 Zl 7 
*60 #70 | *60 65 | *60 65 | *60 65 | *60 65 | 65 = 65 " = @q . VieaicanGaagetest 100} 42 Janill; 65 Mar 9j/ 12 19 5 ; 
*59 60 1*59 #«2360 60 60 | *60 63 60 60 | *59 60 300; Kreas (8 H) & Co......- No par| 561g Apr 5| 691g Jan 7|| 27% 36 6512 
2814 2834] 2812 2834] 285, 287%] 28l2 29 287, 29 28%, 29 9,300] Kroger Groc & Bak...--. No par| 22\4May 16; 29 June24j) 19 2314 «=—-3 3% 
*15 = 15le} 15!2 152} 15 15 15'!2 18 18 18 | *16 = 18 90} Laclede Gas Lt Co St Louis ..100} 12 Mar22; 21 Jani2j/ 12 20 631 
27 27 | *2514 30 | *2714 29 | *273%, 30 28 28 | *2812 30 20| 6% preferred_.........-. 100} 1944 Mar27; 31 Jan24); 19% | 27 60 
*2514 257s] 2514 2512] 25l2 25lo] 25%, 25%] 2553 25%) 26 26 | 1,700) Lambert - (The) ...... No par| 2 Apr 5 281g Jan 8) 19% | 22% 31% 
*5l4 63) *5lg 633] *51g 63gl *5l4 63g] *51g 63g] *51g 6g) -.-__- Lane Bryant_........-. No pari 5 Mayi3| 9 Jan 3 4\g 5 1414 
1014 1014] 10!2 10!2] 107% 107%) 1012 1010} 10!2 1012} 710% 10!2 900 ins nether 2 , RA 5} 8igMarl4) 12% Jan 7 5ig 7 141g 
143g, 1433] 14!5 147%] 1419 14!of 1412 1419] 145g 145s) 1453 1453] 1,100 — Portiand Cement... .. 50} 10% Mari4; 17% Jan 7 9 11 20 
#10044 101 |*100%, 101 100%, 100441/*100 101 {*100 101 {*100 101 10 7% preferred ......<<-- 100} 89% Jan 3] 102 June2l 73 735 o 
Zig 71g 67, 7 7 73 7 714 7 714 7 7 2,200} Lebigh Valley RR.........-- 5c 5 Maril3| il'g Jan 7 5 O'g 21% 
lig = 1 5g 1344 14%] *1% 17%f *1% 17% 1344 1%) *14% 1% 300} Lehigh Valley Coal......No par 1lg Mar 13 273 Jan 4 Ilg 2's 5 
7 710} 733 7) 71s Tlol *7lg TZlel le Tiel *7lg Tiel #500] Preferred.............--.. 5igMay 1] 12'2 Jan23\| 4 5 16% 
841g 8453] 847, 864.) 8612 863) 86 86le} 86le 8714] 8714 87%) 4,200] Lehman Corp (The)... No par| 671g Mar28| 877% July 12;| 58% 6414 4 
14%, 14%; 147, 147%] 14% 15 147g 1473) 14% 15 147%, 15 1,700| Lebn & Fink Prod Co......... 5| 14 July 2] 17% Jan 25 ll's lllg 23s 
30 3043] 30 BO0l4] BOlg Biltg] Bllg B32ig] 305, 317%] 31!g¢ 31%) 21,500) Libby Owens Ford Giass..Nopar| 21!gMar30| 32% Jan 2 21 221g 423% 
22le 22io] 22i0 22> 22lo 22leo| 223, 231s) *2314 234g] 23%, 2312] 2,300) Life Savers Corp._.........-.- 5} 21 Maril4) 2412 Anr22i| 15% 17'g 24 
*114 4117 #|*114 4117 |[*114!e 11510] 1141 11410] 1141g 1141!g/ 11314 11312] 1,100 ——= & Myers Tobacoo....25| 9414 Apr 5 11412 July 10 71's 73 110 
11514 11510] 114%, 115 | 1143, 11510] 115 115%4] 113!2 114%] 113%, 115 | 4,800 blll he le 25] 93% Apr 4| 1l5i2July 6)| 73% | 74% thy, 
#155 15914'*150 159141*155 15914) 15914 15914/*158 161 1*158 161 200 Prederted EPS PCy, -----100| 15112 Jan 30} 167 May 4i| 123 129 15213 
*17l2 18 | *17!9 177 17%, 17%] 1753 1753 17!2 1753] *17!2 17%, 500| Lily Tulip Cup Corp....No par| 16!eJune 8} 19%, Apr 25 14\4 16 2613 
#1915 201s} 20 20 ' 2014 2052] 203, 207%} 207% 2114) 21l2 22 2,000} Lima Locomot Works....Nopar| 13!gMari4| 2413 Jan 1313 15h 3614 
273, 27%| 2712 28 28 2810] 27% 28 27%; 2812] 2812 28%) 4,100] Link Belé Co........... Ne par| 17igMari3) 2%% July 12|| Ill, 11's 19% 
3lig 3134] 311g 31%] 32 3353] 3212 334] 31%, 325g] 321g 3212] 12,700) Liquid Carbonie........ No par) 24igMar 13) 33% July 9) 16%, | 16i¢ 36% 
42 4310] 4310 437%) 433, 441g] 435, 441g] 431g 44 4314 44 | 24,600] Loew's Incorporated..... No par| 31% Feb 7| 44igJuly 9 | 19! 20% ©6637 
#107 108 | 10712 10712|2106'g 10610|*105 107 | 105% 105%| 105 105% SU .- si cdeenune No par| 102 Feb 1/ 108!3 Apr 5|| 66 4 e — 
13g Ilo 13g Ile 14g lle 1%, = 13 lt, 1% 14 14) 2,500} Loft Incorporated....... No par 1 Maril5 1% Jan 2 1 Il 3 
*13g 153) *13g 153) *13, Ile lle Ile 13g 15g) *1lg 1% 400} Long Bell Lumber A....No par 1144 Mar 12 21g Feb 14 l 4 
*3914 40 | *39lo 397%] 393, 397.) 40 40 3912 39123 40 40 1,300) Loose-Wiles Biscult......... 25| 33 <Apr25| 4ii4June26|| 33 3314 = 
121'4 122!0} 122 122 122 122 122 122 121!e 1221g|*122'4 123 330 7% ist preferred...... ---100) 1214 July 6} 130 Apr 16); 116 119% 1 — 
Qlig 213g] 21ig 215g) 213, 214) 21 21%] 21 215g! 2012 21%! 12,000] Lorillard (P) Co............ 10} 18!gMar 26; 22 June ll 14% a ao 
*135 140 |*136 140 |*135 139 | 13812 139 | 139 139 |*13612 139 100} 7% preterred............ 100} 124 Apr 5) 140 May 22 oe'e 02 2 
*lo 5g #lo 5g lo lo lo lo *lo 5g le le 700] tLouisiana OU........-- No par IgMay 29 1% Jan 7 2 231 
*6% 83%) 6% 7 *71, 8 7 714) Glo G6lol 6% 7 ii i REE 100} 4!2June 19} 141g Jan 8 412 . 21 : 
1914 1914] 19 1910} 1914 1914] 18l2 1914] 1814 18%] 17% 18 2,800] Louisville Gas & El A...No par| 10% Maris; 19'2July 8 10% 1 am 
#41 4ilel 41 41 | 41% 41%] 41 41le] 40 40%) 40 40 | 1,500] Louisville & Nasbville_....- 100| 34 Mar29) 4712 Jan 7/| 34 ome +t 
1814 185s 184g 1910} 185g 194) 187g 1914) 18!2 194g] 187%, 1914] 10,900) LudjJum Steel. ...........-.-.- 1} 12% Mar 26} i19!2July 8| 7\2 84 7 2 
*110 113 |*110!g 113 | 113 113 |*1101g 115 |*110!g 115 |*110%g 115 100| Conv preferred....... No par| 90% Jan 4) 113 July 9 50 4 ae 
4310 44 4415 4453] 44%, 45 453, 45%,| 45%, 45%] *44!2 = 1 aepetaeene & FOrbes...----=10 ms ow dig so Bt 7 oyt o5 like 
* lol #125 le 53 341*125l, 12934|/*12514 128 | 125!2 125le I anna meme 
Pe re ae eee ee ee eee eee Mackay Cos preferred... Oe ae teem ---|| 20% | 20% 33 
































For footnotes see page 230. 


- ——— 



























































——— 





























236 New York stock Record—Continued—Page é July 13 1935 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales Ranee Sence Jan. 1 inet 4 Range for 
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for Om Baste of 100-share Lots ||June30| Year 1934 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1935 — 
July 6 July 8 July 9 July 10 July 11 : July 12 | Week Lowest Highest || Toe |\bow Aton 
$ per share | $ per share | $ per share | $ per share | $ Fa share | $ per share | Shares Par| $ per share $ per share |\$ per sh| $ per share 
1915 195g] 195, 20 19% 20'g| 19%, 20 195g 1953! 197% 20's) 4,200, Mack Trucks [ne....... 18%3June 1; 281g Jan 8 18 22 41% 
41%, 43 427, 43'4) 43 4310} 43'4 43%) 42!2 4314] 42ie 42%4) 6,200] Macy (R H) Co Inc..... 301g Apr 1| 444 Jan 2 30/2 35% 62's 
"67, 7 *hig 87 *67, «#37 7 7's 7's = 7'g 7'g 7 800} M 8q — ¥toc...No par 51g Jan 2 712 Apr 26 2\2 2% 7 
334%, 3344) 33!2 3312] 33 33 *32 33%; B3le 3312) 33le 33! 800) M COOS0S .cacccccesscs 18%, Jan16| 36 May 22 124 151g 223% 
#1 7% by by #1 dy Io by *\lo Ny lo to! 400; Mallinson (H R) & ©Co...No par IgJune 12 2 Jan 4 4 ll 44 
*5ig 5lol Sig *5ig 5lo| *5lg 5ile Sigs Big 5 5lg 50| 7% preferred............ 5 Junell|) 19% Jan 23 753 433% 
*] l4; *1 *] Ll4,} *1 14; 1 ] 48 1 1 300! SManati Sugar.......-..... % Feb 6 2\4May 14 7g 73 3% 
*6lg Tiel *6lg *6\, Glol *6lg Glo 6's, 6lsi *6 6le SO PeORG .ccoccccccceescs 4 Jan 7| 10 May 24 1 1% Olg 
*3 4 *3 *3 Biol Big 3lgi *3 4 *3 4 100| Mandel Bros..........-- 3 Apr29| 5% Jan 19 3 3 Ble 
*30 37 *30 37 37 37 *35 3710) *35 37 *35 37 110| {Manhattan Ry 7% guar...100| 29 Apr23; 37 July 9 14 20 41 
184, 18%} 18!2 20 19 194] 195, 20%} 1953 20 1912 1953) 7,800) Mod guar 1314 Mari5| 22 Feb 1/| 10% | 10% 29% 
i313 13'2 13!2} 13'!2 14'2} 14% 15 1412 147%| 141, 1453' 6,900 BETO cccocccocese 10 Mar 28 10 101g 204% 
2 2 *I1lo Qigi #144 2igi *1%, 2igi #13, Qigi #13, Dig’ 100| Maracaibo Ol] Explor....-.-..1 
55, = Bs 5g = &} 55g = «Bg i | id i Me | 5% 5535 1,900) M CBSD.cccce- 
65g 65) 65, 67%| 65, 673) 6% 67%! 65, 67%| 653 6%4' 15,800) Marine Midland Corp (Del)... 
—_ #8 *lo %%, @€61 %% «dt 78 78 *ln I 10| Market Street Ry........-.. 
Ble Ble| *%3le 4 *3lo 4 *3lo 4 *Zlo 4 *Zln 4 20| Preferred... ..-«--«««-«<-- 
*9le 10 93%, 9% 9, 9% 93, D7) *9%, 10 Gle =Qle 340| Prior preferred..... secant 
*3, 1% #34 *7, lol *1lg Ile *3, Ile . ee eee 2nd preferred..........-. 
285g 2914! 2912 30%! 30% 307%s' 30 30 29\2 30'4' 30', 30% 4,500’ Marlin-Rockwell ........ 
814 8lp! 85g 9 Big 9 8% O14) 8% 94] 8le 8%) 9,800] Marshall Field & Co..... 
*4in Gigi *4!l2 6 *41o «66 *4in 5iel *4le 6 . ie & eee. Martin-Parry Corp...... 
Bl'g 31%] 315, 32 Bil, 32 307% 3lle]} 30% 30%) 305, 31's! 7,700) Mathieson Alkali Works..No par 
*141'4 148 |*141'2 148 |*145!2 148 |*146!2 148 |*146!l2 148 |*146le 148 | .._-- .| Preferred..........-.-.-. 
42\o 44 44\, 45 4415 455) 44 4414) 4314 43%! *431, 437%| 3,700) May Department Stores.-.-... 
*7log =7% 7ig «-7igl =6*7lg = 75g] 06*7ln 75g Zio «= 7 ie 7 734 300) Maytag Co.............- 0 87, May 31 Blg 44 8% 
46 46 | *43 46%) *43 4612] *43 4614) *45 4534) *43l0 45%, 100} Preferred...........-- ) 465, July 3 8% 10 
*38lg 4212] 4212 4212) 43 43 | *43 43!2] *43 4310) *43 4312 70| Preferred ex-warrants..No par 44\2June 10 8 9 32% 
100%, 100%) *99'4 100 98%, 100 | *99 99%) 99% 99%) 100 100 90| Prior preferred........ 103 Junel7jj 27 49 92's 
33!e 33!2] 33!2 33!2] B34l2 B4le] 34% 354) *34l2 35 | 7B4le BAle 500); MeCall OCorp.........-- 7 24 2 
Sig lg 744 (Bl 8 843) 8 8 ~ ~ 8 83g 6,400) tMeCrory Stores classA..No par 
*8 814 7% 6 67% 8 8 8 s 7% «©6777 7 Sig} 1,000) Class B..........-<-- 0 par 
76 76 | *72\4 79 | *75 #4279 *75 79 78 78 79 80 500| Conv preferred.......... 
“7, 8 8 8 7% «678i 7% *7%, = =Bilg Big Bly 500| McGraw-Hill Pub OCo...No 
*40\, 41 40\4 41 40'\2 4012} 40!2 40% 40\o' 40!, 40%) 2,700 MelIntyre saute 
114 114 114 115%} 116 117 116 «6116 114 115 |*113 115 1,200 McKeesport Tin Plate...No par 
6's 6%) 6 61g 6 614 61g 6% 61g 614 6's 6's! 5,000, McKesson & Robbins......... 
#341, 36 360 —- 386 | #354 36 35!2 36 35 35 3412 3A4le 900; Conv pref series A....... » 
1214 12%) 12's 124) 12 12's] 12 1214] 114%, 12's) 11% 12 7,300| McLellan Stores. ........ No par 
*94 895 94’ 95 96 96!2] 9612 96!2] *9512 9612} 96l2 96le2 320| 6% conv pref ser A....... 1 
545, 545) 55 5653] 56!2 5653) 56 56'4] 7541, 55's) 547% 547 1,800) Meiville Shoe...... No par 
"314 3x 314 34% 3g = 314 3ig Big] *3ig = 3! 3 3'g} 1,800 Mengel Oo (The) - a 
26 264! 26 26141 *26 2612! *26 26lol 253, 261g! #2510 28 1101 7% preferred......_- —— 24 
#241, 30 | *2414 30 | *25'4 27 | *2514 27 | *251, 30 | #251, 30 | __--- Merch & Min Transp Co.Ne par 27\4June iji* 22 2513 
, - . Machine Co....... B4le July 12)|97 8% | Z20ig 25% 
4%3 May 17 2'3 27 6lg 
nosocené 13% May 23 Vlg O'g 14% 
July 1 6lg Gig 21% 
necessese 1031" July 12 44 B5l, 
99 July 2j| 20% 65 
eeceneened zill'g4June 19 
Jan 2 
eapaananeend 57i2July 8 
33 Jan 7 
212 July 11 % 
4 : preferred - 4 July 10 1 1% = Bl 
*214,4 3 *2! 253i *214 25g 21g 2lo} *2in 3 3 3 50| 4% leased line otfs....... 1 
1214 12'4] 1214 12%) 12% 12!of 124 1212] 12%, 1212} 12%, 12!2, 3,000; M n Corp... o No par 
25g 4 8=— 25 24, 2% 25g 284 25g 24%) 25, 27% 25, 25s) 1,400) Mo-Kan-Texas RR...... No par 
612 Glol 614 64% 6% 7 6%, 6% 612 65s 63, 6%) 1,400 rred series A........ 
*1 l'g 1 lig} *llg 14 1'4 ll, lls lig} *1 Lig 500} tTMiesourl Pacific.......... 
*15g 2 l5g 15g) *1% 2 *l7g «62 17 17 1% 1% 400 Conv preferred.......... 
15 15 15 15le} 715 815 | *15) 15%) 15 1553) 15 15 1,700| Mohawk Carpet Milis....... 185,5une 17}| 10% | 121g 22% 
724g 7243) 7243 7253] 72 7244] 72'!o 74%, 735g 74 73%, 74 5,000} Monsanto Chem Co......... 77izJune 12]|* 24 39 615, 
28%, 287i 28% 30 29%, 30 2914 2934) 287g 291s} 283%, 2933) 90,600) Mont Ward & Co Inc....No par 20 3553 
*60%3 621gt *61!g 62!g! *61 62 *61 6liet *61 61%4' 6l1llg 6llg 100} Morrel (J) & Co........ No par 
*62 6312] *62 6312! *62lg 65le — 6512] *6214 65le] *6214 65le, ....-- Morris & Essex...........-- 50 65!2May 24 58 71 
5g 5g *5 5g by 5g *5g 34 5g 2,600| Mother Lode Coalition...No par ligMay 1 4 33 1% 
28 291g] 287%, 31 30%, 31'4 3012 3114] 297% 3012} 30le 3114) 14,800) Motor Products Corp....No par 3ilg July 9] 15% 15% 44% 
9g Oly 914 Glo 914 =a 914 Oly 9ig  Olg ) 93g 3,400} Motor Wheel_................ 5 11% Jan 7 6lg 65, 16)2 
10%, 10%) 10% 10%s| 10i2 10%}; 10%, 1073] 10l2 10!l2} 1012 10%) 1,700) Mullins Mfg Co......... No par 121g Jan 22 37 54 155s 
ee. 7600 77 77 = 7934) 7614 77le) 75lq 7534) 723%, 7612 540| Conv preferred.......-. No par 79% July 9} 10 124g 46 
*1414 17 | *15!g 1644] *1614 16leo] 16!4 1614] 1614 1614] *14% 1614 2 Munsing wear Inc_....... No par 181g May 21 10 13 254 
105g 10%} 1012 10%} 10!g 1034] 1014 10%) 97% 1014] 97 1014) 37,200) Murray Corp of Amer__..... 1 10%, July 5 353 3% «= 1 15 
*33 08634 34 34 | *33!g 34 34 4 337, 3373) 34 34 400| Myers F & E Bros__..-.-.. No par 3912May 17|| 132 14 33 
1314 13!2] 13!2 144] 14lg 14lof 141g 1443) 14 14%g} 13%, 1414] 26,300) Nash Moters Co_....... No par| 12 Apr27| 191g Jan 7 11 125, 82'4 
*18 1912} 18 18 1814 18l4] 18 18 | *17 1810} *17 18le 50| Nashville Chats & St Louis ..100; 14 Mari4! 27\,g Jan 8 14 19% 46 
673 6% 6%, 74 7 7\4 7 714 7 71 713 7331 6,500] National Acme_............. 1 413 Mar 13 7ioJune 18 3 Big 8% 
71g 7g 6’, «= % 7 7 7 7 *612 Tie Zig = Tie 900} National Aviation Corp...No par 6% Feb 26 85, Apr 25 5\4 5g 13% 
29%, 2934) 2912 30l4] 30 30!2| 297% 3034] 301g 305g! 3012 3114] 28,000} National Biscuit_..........-. 10} 22% Apr 1} 31'4June 17 22% 25% 401, 
*14612 14810} 148 = 14814|*146!2 14810) *1461l2 14810] 148 148 |*147 149 400} 7% cum pref_..........-.. 100} 1411g Mar 7| 151 May 3j| 129!g | 131 148!g 
18 I8lg} 17!s 17% 17%, 18 17'g 17%) 17!g 1753) 17!g 1748] 11,200) Nat Cash i eeeeen oy par| 13!1¢Mari4| 18% Jan 3 12 12 2358 
16%g 1653) 16!2 16%) 16!2 167%} 165g 167s} 1612 1673! 1612 167s! 17,600) Nat Dairy Prod_.._.-.-- 0 par| 12% Mar21| 17's Feb 9 11% 13 18%, 
13 144 15g 15g l5g Lg 15g 15g 15g 15g lis 15s} 1,300] {Nat DepartmentStores_.No par ligMar 7 453 Jan 17 lg 1 37 
20!2 2184) 21'4 21%4f 21 214%] 203%, 21%) 20% 21 21 214 850 Sep aipesame fast 17 Apr 2} 34% Feb 16 3 5 28'8 
26%, 27 27 2714) 27 27lo| 271g 27lei 27 27%4| 726%, 271s] 41,100) Nati Distil Prod._........ 23igMay 2| 20% Jan 3 16 16 315, 
Siig 31%) 32 3212} 3214 3212} 32 32 32'4 324) 32 3214] 2,000) Nat Enam & Stamping...No par| 21 May3l) 32!2July 8}; 10 161g 32% 
*170 172%] 17212 17234)*170 17433] 174 17414/*173 173%/*173 174%, 700| National Lead... 145 Jap 18) 175'4May 22|| 87% | 1385 170 
*161 165 '*161 164 '*161 164 |*161 164 |*161 164 /*161 164 | -.___- I aa 160 Jan18| 162'!2May 23)| 122 122 146g 
138 13812]*13514 1391, 138 13812] 138 138 |*139 13914/*139 139%, 110} Preferred B__. 138!2June 19 100'g 121'2 
93, 97%] 953 93%] 93 97%] 95g 93%] Dlg 933] 83, 9 | 13,200] National Pow & Lt__-__- 97% July 5) 4% | 63 15's 
“~ 1 ‘lg 1 —_— 3 “ig 1 Ig 1 lg sg 200] Nat Rys of Mex Ist 4% pt-_-- 1 Jan10 ay % = 24 
#1, ae FO ee +1, = Sl gg 14 M4! 1,200] 24 preferred............. lg Jan 2 M4 Ss 3 
50 50%) 50 543%) 5lig 5214) 52 53le} 52iy 53%) 5212 5234] 16,000] National Steel Corp... ...-.-. 25 54%, July 8)]| 33 341g 584 
*15l4 161g] 1614 1612] 16% 164] 16 16 ' *1514 16 | *15 ~~ 1L5le 800] National Supply of Del 19 May 28 9 10 21's 
67 68 6714 68l2} 66 6614) a66 66 65 65 64 64 240] Preferred__.............. 76 May 27jj 33 33ig 60 
*10'4 1012} 1014 101g] 101g 1014} 1014 104] 101g 101s] 1033 10%] 1,500] National Tea Co_._.--.-- 11% Jan 4/| 28% 9 18% 
*10!2 1044) 10%, 1053] 10%, 105g] 103, 10%) 117% 11 ll'g 1133] 5,600] Natomas Co........-.... 12 June ll} 35, 714 10% 
2434 2514] 25le 25le| *25 2544) *25 2534, 25 25le] *241lo 26 700i N 28%, Feb 14 4 6ig 30% 
51%, 5212} 53 531g] 53l2 55le] 5614 5733) 58 5834] 581g 5833! 6,900] Newberry Co (J J) ....-. 58%, July 11]} 15 Si 49% 
11219 11219]*113 114 |*113%4 11415}*113!4 114!e]} 11314 11314] 11314 1134 30 _% © e@beereeo 117 May 7i| 80 100 = «412 
*353 «8 *35g 8 *35g «8 *35g 8 *35, 8 ae ee tNew Orleans Texas & Mex..100 7 June 19 4 6 25 
*57g 6 6 6is} 64 6lo} 61g Glo} 65g 634] 63g 653] 1,500) Newport Industries.__......._- 8 Jan 3 4% Sig 13 
26 26 | = 26'4 2614] 2614 263%) *2512 2614] 2512 25le} 26 2614 900] N Y Alr Brake_........ 284 Jan 4|| ll'g | Illg 28% 
16% 17'4) 168 174) 17!4 177%) 171g 1753] 1634 1733) 1634, 1714] 36,000] New York Central__._.. 21% Jan 7|| 12% | 18% 45% 
7% 7% 71g «7lol =*75g 8 77%, «(8 *73, 8lol *73, B8le 400} N Y Chic & 8t Louis 13 Jan 4 6 © 26% 
*14 1412} 14 14 | 14lg 1412} 1412 14%) 14 14 | 141g 1419] 1,000] Preferred series A.......- 25 Jan 7i| 9% | 16 63% 
*15g 3% 015g = 384) 15g 38h #1! 3 *] 3 oF aaa New York Dock..._.._....- 3's Jan 22 2 Big 
*6l2 10 76 10 *6 10 Sig Sig} *6 9 . 9 100 a i ll a AR Ee 8's July 10 4 5 20 
*128 13112/*128 135 |*128 135 | 128 128 |*122 128 |*122 128 20| N Y & Harlem ~¥ 139 June 12)} 101 108 139 
*122!2 160 |*122!2 160 |*122!2 160 |*1221o 160 |*122l2 160 |*12210 160 | _.....| Preferred........-....--. 11414 Mar 14/| 112 112 120 
~~ = % m Ne Sis” *\¢ 3g! + «4001 IN Y¥ Investors Inc_._... Sg Jan 3 \4 3% 1% 
a ee ie ee a ape: eS N Y Lackawanna & Western. 108 99 May 22]; 7812 | 83 96 
37, «4 37% «4 ae 37, 4 37% 3%] #378 2,800) N Y w H & Hartford......- 8ig Jan 4|| 2% 6 24's 
714 7l4) 71g 7to] Tg 75g) 73g) 75g] = 71g 734] *73g «Ss 784] «21,400] Come preferred_......... 14% Jan 7 6 10!g 375s 
*3lg Slo} *3!g S12] *3lg Blo] = 31g Bg] *3lg Blan} Bigs lg] «= DOOJ NY Oatario & Western....- 100 6 Jan 19 41g 11% 
*3, = igi 8g *3g lpi *3, 8ig} ® lp 3g 100] N Y Railways pref._.....No par 1 Jan 9 lg bs % 
anit 103, i. bo sant 113. *1 eece *14 “--- *1 ee! ee - Preferred stam eeeceeeerens 14 May 22 ont Ole "22% 
4 8 4 1133] 11 111g] 1012 1012} 101g 1012] 2,500] N Y Shipbl ine 161g Jan 7 Ig 2 
*7419 7612] 7612 7612] *7412 7610] *7412 76le 7614 76141 7619 7619 120} 7% aa a7 Jan 7|| 69!2/) 72 89% 
*851g 86 86 86 | *86 8 90 86!2 8612] 87 87 8612 87le 80] N Y Steam $6 pref____... Ne par 8712 July 12)] 69 73 9912 
95 95 95 95 95 95 *96 98 *96 98 *97 98 150| §7 ist preferred... .-.-. Jan 22 79 90 109%, 
37) = 37 | «=—36%4 3753) 3614 3653) 365s 37's 37 37 | 36% 37 | 5,000) Noranda Mines Lid..~-No par 43 May 22j| 25 30% 46 45% 
~ ee ™ |i *7g 4, Be Bb Pee tNorfolk Southern......... 100 7g Mar 25 1%g Jan 17 1s lg 4 
*17712 180 | 180 1801s] 182 182 | 182 182 *180 182 | 182 18212] 900] Norfolk & Western________. 100] 158 Mar13| 182!2July 12/] 128 | 161 187 
10514 105'4/*105!4 108 |*105'4 108 | 105!2 105!2|a10512 10512] 106 106 120} <Adjas :4% pret._......_. go Janio! 108 June 18!! 77 82 100! 
181g 1853] 177%, 18%) 17% 1833] 18!g 1834) 175g 181g} 1712 1734] 44,900! North American Co._... No par} 9 Marl 187g July 2 9 10% 25% 
5014 504; 50 5014] *50!2 5034] 507%, 5212] 52te 5253) 53 53lg| 2,400 a re. 351g Mari15| 53's July 12/} 31 34 45 
Zip 2! 2 25g) 2% 3 273 3 27,3 3 27%, 3 200] North Amer Aviation......._. 1} 2 Marl3) 4 Jan23 2 253 | 8% 
*88 90%] *88!2 907%} 9073 91'4) D1l2 91%) 92 93 | *92 92%] 1,100] No Amer Edison pref....No par| 57 Jan 3| 93 July 1lj} 39 471g 74's 
*6 8 | *7 77g) *714 77g) = *7 8 | *7 773} *7 pias North German Lloyd__......-. 77g July 5) 101g Apr 26 7\g 7's 16 
"06% ..--) “OG'g ....] Ohlg ....] “4% ....] 9Bble ....1 PBEle 2...) concen Northern Centrai........_.- 6U| 861gMar29| 95 MayZ2lj; 71 81 92'4 









































For footnotes see page 230. 
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] 141 ew Juiy 1 
STOCK re Lots une30| Year 
W SALE PRICES—PER SHARE, NOT PER CENT | y~y NEW YORK STOCK On Basts of 100-share ves ae, 
HIGH AND LO h EXCHANGE Lowest Highest Low 
day | Friday the 
Tuesday , Wednesday , Thurs Week Bb) $ per share 
yy» “July 8 | July | duly 10" | uy tt | Sup 12 fat Cee ee) See oe a Se eee 
ta share | $ per share | Shares Pacific ------100} 131g Mar 28 5 ts July 12|| 3% 43 
share | $ per share | $ per share | $ per share | $ oy 1934) 19%, 19%) 18,600; Northern rn Telegraph..... 357, Jan - 2% Jan 4 lly Ig = GIy 
* Poa” 2044] 19%" 20, | 19% 20%] Lote, 20% 92 40 | 41 41 00| Norwalk Tire & Rusber Nese} tissuly | 8213 Jan 3|| 20-| 29° 40% 
*. oo “38 3912] 3812 3812] 3812 3812] 3912 a1 lig lg) 800) Norwalk ...50| 220 Mar 20 2 17|| “Bite Big 15% 
"=. et Ig 1% I lly Ig Ns 6 i's 2514 2014 25%4| ...... Se a ee 0 par| 94 Maris oe 2 1 2 7 
+ 951 #2014 25ly *20\4 25l,4 *20'4 25l,4 +h. 113 ll5s 11% 8.300 Eauip- ——e No par 1 May 31 45 Jan 2 9 v 27% 
Tis Tal ans st tier > te aie Mee 114] Lig Lig, 4.000] Oliver Farm peenee r| 13%May 31) 26% Feb 16); 353 | 353 6% 
ooo iu] 1g Ny a Pl - , e | 174| #17" 17%4| 1.100 nibus Gorpi Thai vie... No par) _3*sMay 29) Sis Feb 26|| 70 70 = 85 
Lig 17°] 1714 18%] 17° 17° #17 1714 + 37,1 *3% 3%| 1/800] Om a eneny 75 Jani6 a Feb 19|| 4% Sig 145s 
17 4 37s 3’s 3’s 37s 344 37s e791 921 *72ls 92ig ee66e08 Pref Coll & Co _No par 434 Apr 3 * May 20 lle 12's 194» 
eo 95 | *72lo Q2ig] *72lo Q2ig “a aw oa 63s! 64, 614 +t ray —- vortae par| Ill = ; + July 5|| 92 92 = 
_ Ss OG *5% 866 4 4 lg 1812! 9, Preferred............ ----100] 106 Jan 3 
172 17%) 17% 18's] 18% 125 [#124 125 "#124 125 "+124 125 | 16.000] Ot Stach nnn "ile oe 29% Jan 16] 49 ‘July 12]| 7s s. & 
25 | 124 1: so) 4a ane 100 5|| 28 
#1243, 125!0} 125 125 , 61 Ble 6 614 4 Prior postecses cocecece 48 July 14! 
- le ° 64, 65s 4 49 4,400 _..-Ne 97 07 l ? 
aan Pt. ani 4 Prt 455g 455, = 4 oar oo” oat SO | cccoce ag, igsepnaaepeamae ve i500 11412 Mar o +4 tat momo 7 60 60 "ate 
a - *47 48 : 00 | 3.300] Owens-Illinois Giass Co... lg 
*481, 49  . *115 _...19115 _...19118 cece ‘a 100 3,300} Owene-Utinois Glass Tian 1 Mar 26 Ste Jan 7 Ste Sig 11 
"100% i01 "| 100% i102 "| 101% “el i ta ik ah te ee ee od mene ai + ae: 2 64 
; 21 2 \4 "8 7 - *4) 6‘s' -.-...| Istpreferred ....... ‘ 
25 | 2473 25 | 245% 247%/ 2419 24% aa 37 +t 37 | 8.400 wmmcmmanae 5S Jane 19 1081 july 12 12)/7768!g | 69 85's 
3612 36%! 36° 36 | 3612 374) 37° 37%] 3 3 125 13% 14 | 1,100 lep & Teleg......- Sas] Rilte Son tal idéiedune soll oo lies 116 
oaaie 13 | 1212 1212 fe a ee 0) 115 | 108 108!2 #230 Pacific Telep nue -100} 111's Jan 14 91g Apr ll? 5 s 6 
idle *107 10812] 10714 + 134% cia 134% *132 134% oss! Pas Wenen Oil Corp_...No par oa July 1 5% Jan 7\|2” 255 2k oe 
3210] 132le 13210] 132 Z'2 7 7 kard ll No par 2 1 Bl4 
7 at Tis 73, me Tie an a rt ‘Ng ie si ase bende tees Trans ....--5 HY ake 20 7 Ny ual] 11 7, 85" 
4 site oil's ils *114 L's} *11g 1112 ath’ +t tty 12\4 400, Ae ahing ~d cats --No par 1 Aor IS i. a "9 12 ~ oe 
ail 12 | *1012 12 | #1010 ui | ud -- ome 1 *% 61 | a are nee By gs Ret_..No par aoe & 12% July 8|| 61s ws 
2 4 7 4 #3 7g aoa 2 22 lig 
*% 861 a on 7* #3, 78 ee : , 240 8% conv preferred - - .. 244 Mar27| 45sJune 91 679 
Sin oo * 1215 12%) 12 12 | 12% 12% t ¢ Publix otfs_.--_1 Mar2i| 6 Apr26|| 2 = 
lo 12%! 12 12% 12 4 ima 1) 2% 12 1 : 
RELL ELS LL Ee Ss ga) ties a at | gh ate 
lg 4! 4\g 43 aoe 53 5g 1, 900) { See 23]; 84 2 2 
“8% a] ae ae 34 1334 131 13% 12% 13%) 13 ee O00 Peerless Motor Car...........3 6413 Feb 5 81 July 8 HH at Tale 
| 3 *4 4 7 3 4 --No par % Jul a 35\ 2 
13%, 13%, 13'4 13% 1315 > *3 7g *34 8 4 800' Penick & Ford........ 5714 Apr 3) 77% July lg 108! 
- - *3 7g 7g 8 4 7a 807 80% 80% -~---NO par 103 10613 
7 yar : ‘tm an ool Se ee SS Fe ae Penney (J O)...-..- 100/z103%gJune 19} 110 17 1% BN 
*79io 80 7912 81 lg 76%) 76 76731 7614 7634) 76le a 2600 Preferred . orp......10| 2% Mari3|  4%2 Apr 20 m 2% «7% 
35 1034] 10314 103%e] 10814 108tcletne's tee] lasts Lesitleiogte les nn Coal & Coke Corp... -- 9} 5g Jan 7} 2% 
#103% 1034 1031s 103'2| 10313 103! Ne3lg Sia] #334 Stal Sta Ble "300 Penn-Disie Cement. ive parl 3 Mar 8/10 | 19% 32% 
Zio lel 3: 33 “ A+, 4 . 33%, 3% 353 «3% «= 2,300 A 100 he a 7 174 20'g «6387 
- 4! series 66 
3% 6 S%h_ 4 : *23 «224 | 2212 23 | *2212 24 — Pennsy' vania-- .-.....-.~..- a oe or ase so" 112%, 
#2212 2419! #23 ft. 3c ~ a 23% 23%) 23 2358 =. =" eae Peoples Drug Stores --.--.. No 00 116% — 2 w7% 19144 43% 
‘ 22%, : ‘ tia wn) el eee 7g June 
“32” 3312] #3214 14 |*113%4 114 [1134 114 | 114 114 a See People's & i. & G (Chic) ----100 *3 dan ' eae ee 
1 l 4 1 y 4 . “<a “sa*eenee 
“N32 | 33 | 31a 324g] 3218 33 | a3 (9 at Oe F1. Pere Marquette...2. 722222100 32 Jan oll iss | 18 Sit 
sls 3 *lig 3 omen a. “108 1215 121g 12g] *10l2 as +3 as  ——eeebee 241g Jan 11 ? hr 17% 
° 8 22 4 e I Feb 4 « 
*10l2 14 | *10!2 13 *21 25 | #2145 25 °| #2112 25 i8 200; Preferred._.... io on 1933 ail 75s 84 14% 
#2114 25 *21 25 ¢ 7 22 18 18 *18 21 ete 1638 400 Pet Eiiceseceseseoasce 5 115gMay 2 11% 13g 187% 
*17 20 *17 22 l P 63, 16331 *15 163g 15 1.000! Petroleum of Am May 17 24% 387 
634] 1643 16%) 1 *93, 97g! 1, Phelpe-Dodge tenia ly 9]] Ql, 
“omy 9m) 08 9% 6a 1731 17° 178 1735 17%) 1716 42°| '1:800| Philadelphis Co 6% pret..7._60 69 July 11 384 | 49 64% 
6lo 167%] 1644 > 4210! *40 ’ ile eines par Jan 8)/?' 2 | 
dim 43, | sits tt] a 45°) Ain dan) 42" 2h “I~ “2.| “40 shluadeiphie Rap TPaa Co-”60 6 Jan iz} 3) | dy 16, 
67!e 67!2) *66!lg .._. erst 2 * 17, 2 *17, 2 * b, 334 100. 7% preferred ........ Ne ° per 47, Jan 15 10's 11lg 484, 
1%, 14) #134 33, 334] *37, 453) *3%, 4 -* 2 4,000' Phila & Read O & I_.... 10 5312June 5lg 7 #21 
*33, 4531 *33, 45, 4 2 2 l% 62 - 10,700. Phillip Morrie &4 Co Ltd..... ll Jan 4 638 74% 
7% «(2 2 2 7g) 4912 50 ------N0 par 43 
2 ga P * 5210] Bills 52te 4910 51'2 4 a “| 87% 9 — “a ar eore-e-- a r~ tt 
oon ar -3F mm Se. > *571g 60 | *571g 60 | ------ Petroleum.._....Ne par 3 S” 66a 
8° 65 | 58° 65 | 95715 65 | *57%¢ 60 Zils 22 | 214 21% 16,600, Philips Hostery.. “i 44 
"Site Zils 214 21's aaa — oats “Si +414 5le *4\4 on ----;5| Preferred. .... a ---100 Ig Xe on 
*41 Sle] *4l, 2 5 | *50 i 4! i 
“514 551 50" Sigh *4814 55 | *48l2 55 1 *50 5 ' 4 4] 1,900! Pleree Ol Corp. 00 x u 3 
. . > — — & . 38 600' . oa a poceump ease 181g 344 
ons 4 4ig 4lo *1 4\4 2 - #34 7g 34 34 700, ~-«-.--NO par 72 70'4 18! 
a & he & sig 341s! 3434 3431 #34 3435) 1,400 Pirelli Co of Italy Amer shares. 6 | 26° 43% 
343, 3434) 3434 ooat , one a0 eerie S2i5 *.-.. 81 |*---.. . | ~~" 900 vebmenaqnass + 141!g 169 
a 821g) *__-- ~ oer lol *7— 71 7 7 400 qo =~ = na wnnannl 1 aig «11% 
- * i a iO 2 , lo! *28 30 Chic pref...... 4lg 
02812 30% 3012 31 s2ete Site) c2e's 33 |. 20s 28a 175, 182. | - a a~ bf LT Boit-- No pa 154 | 164 43 
3,\* eT 4 : 7, #7 8 ' Steel coum pref..... 1 
ols 62) 6% Ga) Ole 20%] 2012 2912] e272 29 | arte ii] 100] Pitts Term Goal Corp... "foo Ie] le 5 
‘ 1 281 4 3 1! 4 seececeocees@ a 
A 2612 ot ils iit iM A R e108 1219 *10's I2t2 . an Pittsburgh United.........- es Dy 871s Jan 7 24" 25% 50% 
*101g 1010} 1012 10!e 2 *2 214 17g 2g 2 840) ferred ............---. 100} 67%June 4| 10%June 13 133 144 
2 2! 2 lp 3453) 34 347% ere oS oo 1 
im 33%| 334 34 “0 9 | #8 10%] #82 10°] *8% 10 7 Pitts Young & A abt R¥7% pf. 100 “Tl Mar 2i| “2ig Jan 4/| 1 7a 16% 
m= ei. 6 ° i “#150 oils Iie] "200! Pitteson Co (The)... Ne ger} 1 +e & Bd eae - 
“Siz 9 £150 é °150 cuca cces *llg 1%] *1!g 1%] 200, Pit agape 61g Mar 15] its Jan 9| 6 6 = 
“ar, a *lig “Ny lig 14) *1lg . 9 . 91g y 9 2,800, egg, A classe B_...... No par 6's + ned 19 45gMay 10 15g 23 Ble 
2p a: Da ee: Be: Be Meagan eda aeee) Hema) saa Ts] Sg 
1 3 2 2 le 7 : 3 *2le NO ee ap 
eis gia] aaa gm] ome ; a Te oe ee 1 > aaa t -ontal Tel & Gabie 7% pret 104 “Saaeo ri Sts Jan 21 ee | ee 
. 3 . *412 4%) 2, le 0 pa 553 22 
+3, . £1 @ ble tl ae 17s| 2,700 } Tressed Stee + ae ail bie 
5) 5! 5 5 4%, . 4 17g 1% 14,4 : a an 100 6lgMay 11 3 33'g é4a, 
i" 2) 1% iol 1% ad 1% 1314 13%4| 12% 13%] 1,900 yy ae tail No .° ia 1a e120%May rd oS” as 
" 13 1Bte] 1212 121| 1212 51%] 51° 51m] 51’ 51% 507, 19°] | "70 6% pret (ser of Feb 1» 100 "20% Mar 6{- 39%June 2 20% 3 £ 
+. io Sig 5153] 1934 *11812 11 . Corp of N J__... 4 99% July 10; ’ 
50'4 50%) 50% Sill, aia *118!2 11934) 119 119% *1: 3a! 15.300 Pub Ser r| 62% Feb 20 3 78 07a, 
: 11812 120 + ad 83, 3634 37%) 15, _ . ae No pa 110 July 10} 7 
120 120 | 120 120 381, 387s] 385, 3914) 363, 3 9712 97%! 3,600 $6 preferred_.-. 100: 73 Marl ly 10) 84 88 86106 
3712 3853! 38 3512 ‘ Ot 991, 985g 993g! 973, QGR%g Q97!le 1600 6% preferred ...........- 100} 851g Mar 18} 1241, July . 105 1191, 
‘ 99! : 534 107 , EES 136 July 2 99 
983, 99 984, 9854) 9914 109% 110 |*107 109 | 10: +9 900; 7% pre 100 Mar 14 37, 871g 1041, 
912] *10844 110 4 eeleae Ga) ee rrr Apr 24|| 83% 
PRCA RCH EE RRC RETR CERe ARE ART a il cine ona ogee, Sea) |e 
4 - “1#135 14: 0 248 2 ceed So ae ee 0 pa 19 8 
1112 112%]*11112 112%f*1112 112%f*111t2 112%4|*1115q "Azie) 41% 4234! 17,800, Pure Oli (The)-.---.---- Ne Too] 40% Mar 18| Olissune29|| 49°] 49) a0 
*111'2 112% sus ae 397% 40!l2| 40 424 “on 9 1 9 91g | 14,200 A A preferred..___.. 100 1 pap noel 25} 7114 July 10\| 33!e 332 a. 
a 7g Ogh 9 O44) 8% » of 8812 8912) 1,2: ll Depeneccens 100 ne 15|| - 
5% Os gis 90 . 9014 9O0le} 90 90 ae a 6910 69le 900! 6% ote terre eden No par| 8% Feb f oo 26 4 4's Ol 
“69° 70 | 68% 70%] 7012 7012 13° 13°] 12% 12%] 13° 13% 3'400| Radio Corp of Amer_..--No 750] 50 Mar18| 6219 Jan 25 min = 
3 , ’ 13 135s : a fle oe es Tee ee re - 69ig July 2 1 
13 13 134, 13% 63g 65x 614 file Hl, = 2 BI 55l4 1,300 MOG ncecce No par 354 Mar 12 8 2 14 ll, 44 
614 6%] 614 6 gee 55lol 55 55lg] 54%, 55 Ble 5753, 26,400} Preferred B...... -.--No par| 1%4Mari3| 253 Jan aii lls l4'g 23 
- 555s sen sy 5714 587, bit wen * S718 - 2 "9 | 5. es ee ga par oon a eats ms 7\| 297% oo rte 
2; oa 2! 2! 8 . Q: 3, ‘1 A ee 28 2 
+ 187, 18% 187 187 ‘8 1912 1912 a, Re, 34in +3216 34\¢ saa ist preferred......_.-.._. 50 4 = as s7ulas . 27 0's 7 
*184, = ‘8 . 29] 31le 215 yg r32 y 2 « 2 97 *41 42/8 | ee ee nin 3 3lg 
*31 3214 on 4214 #413, 421g) 42ig 42lg ca > | *36 37 100} _ 2d ee meaers Nea tor ro 10| 3'g Apr 41 61g Jan | @e 
*41 = 421g 36 36 | *36 361e| *36 $7 - Sle *5 534 200) Real 100; 201g Apr 2| 39 Jan 7 : 8 15s , 
*36 37 5 5%! 5lg 5ig! Sig Sig Preferred... .-.-.------.- 1 Mar26} 2ig Jan 7 5% 38% 
*5 544 *5 on"4 #34 37 *24 37 | ------ is (Robt) & Co....-.. No par Mar 12 15 Jan 7 535 13 
7s 4 Bu a ee ae Os ed ee “ terred......... 77 7 Sune 1 11% Jen 7] 64 | 6 ’ 
pe 1. *1 1g] 1g Ag) #1lg 1g +, 1034) *10'4 1112) 200) | ist jon-Rand-.--..-....-- A, -- 15) 93 May 9|| 24% | 82% 71 
10% 11 | *10%4 13°| 10% 10% “ol 91a] 914 934 9g Oa '1'300| det preferred. 7.22222. 100] 7u" Jan 9| 89%May 10|| 24 114 128 
*10'4 aS 3% 86! 914 2 ‘2 oe ee enone 100 9812 
Ve = oat sas. 843,| 85 85%) 8512 - rr 857%, 880) 24 — toga RR Co__--100] 9812June 10 - oe 2 2 5'3 
~~ ois ol oe oe’ se oe ae” ak tom wed reg} my ~ hpeedeemepane 2\4 Mar 13 1519 Jan 7|| 9 + 
H s957117 | #95 117 is es a Bee | Se tte 148¢| 37:000| Republic Steel ferred... 100| 28%, Mar i8| 54% iB | ee oe 
: : 1412 4 ’ Vv preferred....... 15} 53'2July i 
3 3 3 318 le 151 14l2 15 14%, 14% 2% 53%) 14,600] 6% conv preferred........100 28 Mar : 6 5le 5 14\q 
si’ sail sie be | 637 54] 53 Batt epgtt sais] sate e3le| 500 athens tae | 20an e ei 11 28's 
51 52ig} 51! 4] *5244 53 | 5312 53!2 614, 614 612} 400 ----10 2 May 16||_ 35 
*51% 53 53'4 5314 ons. Gis] 75% = Bly 61g 6l4 161s 1612! 400} Class en ee 100} 75 Apr 9 9 ' A 10|| 95, 1519 27% 
“13° 16 | #13 16°] #13, 16 | #13 63 |*. 83. | 83° 85 23,500 Reynolds Moisi Go nooo ® Sil 141 tae 108% July Siler 6% ola 16 
‘ . pase GP! I’ osee “9910 2993 22\ie0 234s * a 3'3 May 24||% 
*.... 84 [*.... 84 }*.... & Sel 22% 22lel 22le 223% = 54% conv pref . 1214 Mar 20} 23's 3 53% 
ta a en 133 | 900| Reyuciée Boring ......... “io] 43%eMar 26] 52%July 10)| 39% | 30m 538 
*107 "110 |+10812 110 "Noo ' 22°] 22° 22°] 2112 21%s "51% 5212 21,400] Reynolds (R J) Tob class B--- | $3 ‘sane 6] 13 June ol] 12% | 12% 33 
‘ Qile 2: <6 1 e fo & SREReRe ee wey une 
2014 2014 21 4 52lg 52l2] 52lq 525, 21% sete one 4 61l> 20 Scag FES Elec Power_..| 13 June a atone 14 5ls lg 13s 
5llo 514, +5 ro i “59 «660 «| «*59~~—C(C«GO *59 Ziel #19 iil . wad Rhine Dental Mi........ No par 514 Mar 5| 303%May 17/| 20 20% 33% 
re Trial #1214 Tria] #122 1712) #12!2 1712 ‘12 10'| #10 1044| 800 Roan Antelope Copper Mines | 21% Feb2 
"ai Ole] #07 10%] 29% 104] 9% _ 9% +26% 2712] 2712 2712, — 200| Roan 
2612 2714| #261; 27!4] #2612 27°| 27% 27% : 
*26i2 2714 . ; —> 
gor Lootnotes see page 230. 
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*53, 614 53, 5% 5le 
561o 56le] *53 56lel 56le 
65\4 67'41 66!2 GSB!lel 66le 
*1011o 10348/*102!g 103%1*101!e 
15’7s 16 157g 16's] 157% 
*126 127 {*126 127 |*126 
3 3 *3 3'4 3 
4 4\4 4\4 4), 3's 
] 5 5 4io 4lo 4le 
*11 117g} 11% 12 11% 
*13ig 14 135g 1358) 13%, 
*] ll4i *1 1! 1 
*112!l0 113% 112!0 112!o}] 112% 
B41o 3444) 34%, 35 34le 
25lo 2559] 25le 255s) 25%, 
| =6*26 2644) *26 2644; 26 
47 4710) 47 48 4772 
177, 184g] 184% 195} 19 
62%, 62%) 624, 63 624 
#37, 4c] 37% 41o] *37 
*38 lo 40!o *38 lo 40 le *38 lo 
12 121g} 12!g 12!of 12 
6ig 6l4 61g 64, 6 
25g «= Dg 253 «= 34 258 
*68 71llol 703% 70%j| *70 
119 119 {*116 119 119 
19 19 *18lo 19lo} 19 
Zig Ss 2g 2 Zig yar 
Big Bly Sig Bix Ris 
*37% 4 378 37s *3 ig 
15!2 1558] 15% 1553] 154% 
, ae 33 
*1lin «=61%/] Flig §=6134) #15 
*7ig Tie 7 71g 7 
*4 414] 41g 41g] 4ig 
197g 20 19%g 20 197g 
34'!g 34lo) 34lg BAdlo} 334i, 
5l4 5lo 5le 614 6 
10!12 1053] 105, 10s] 10% 
*17 19lo| *16!0 1933) 18!le 
*17!o 18 181g 18!le] 18!e 
*54\o 56 56 56 *54lo 
*5ig Glgi *55g Glg] *55, 
*82 87 *82 85 *82 
4 4 41,4 414 4\4 
2140 2lg] F21g Qin Zio 
22 22 *22'4 23 23 
53%, 534) *57g Glel *57, 
' 14° 15!g] 14'o 147, 14% 
Z!g 2g Zig =Qly 2'4 
*15%4 18le] *15!2 18le] 18!s 
10'4 10!e} 1014 10%) 10!le 
987, 99 99!g 100 100 
*35 37 *35l4 37 35 
1061g 106!g] 106'g 104!g} 1061s 
5’3) 6 61g 64x 614 
41%, 4173} 417, 4253; 42 © 
; 65, 67, 644 67, 634 
*8lo 9 9 Yig} *9 
97, 10 10!'g 10's Qlo 
4lg 4lg 4 4\¢ 37g 
*82 85 82 82 81%, 
*38lo 39lel *39 39!e1 39 
4%, 43%, 47, «647s 5 
412 Ale 4ig 4% 434 
*23 3 3 3 3 
*193, 2010} *1934 20le} *20 
lilo =Llsl *14 lle 1 4 
69 69! 69 69 691g 
*126!l2 12910)*1264g 12912 *1264, 
32%, 33 33 357s) 3Ale 
6414 G64!le' 637%, 65 6334 
17% 18 | 175g 18 | 17% 


67! a) 
103%} *100's 
16'g 15s 
127 126 
3 3 
4 4 
458 4lo 
114g] *11 
13!eo} 12% 
l *1 
11244) 112!e 
255g) 25% 
26 *25 
48ig| 47%, 
0 19!g 
63 614, 
lle *llg 
4\s *4 
401g] *3812 
12!4 12 
614 6's 
244 Zlo 
7012} 7O0!le 
119 119 
19 19!e 
2'g 2!8 
Slo *734 
4 *3 
15%3| l5le 
3g l4 
134, *15, 
71g 7 
4\y *4lg 
20 1944 
3434, 3Als 
63 614 
107s 107, 
18!o 18 
18 5g 187s 
57 *5Ale 
6 6 
85 85 
44] #4 lg 
Zlol *2l4 
23ie} 23le 
le *57, 
15 147. 
I8lo) *15le 
10%4 101g 
100 1001s 
35 *35 
10414] 1061s 
63 61g 
4272 42 
A7g) = 634 
9's i) 
1012 95g 
41, + 
82 R17, 
39le] *373%, 
5\4 +47 
47 434 
3 *3 
2012 1934 
13g} *1ly 
69le! 68 
1294 | * 1264, 
35le| 347s, 
65%) 6344 
177s 1712 























66 66 
103%; * 10012 
16 15ig 
127 |*125 
3 3 
4\4 35g 
ul 4 
llig} 10% 
12%. 114 
Lig 1 
11219 *112'4 
34%4' 34 
25le 253g 
297%s| *25 
48 4758 
19 1812 
6243! 62's 
lle} *lig 
4igi *4 
40\g| *38!e 
12 115g 
6 55s 
258 2\e 
7 *67! 
119 |*118 
20 1912 
2's 2 
S *7\g 
344 378 
155s} 15'4 
3g *l4 
14% 14% 
J7isi 27 
4\s 4 
197g} 1934 
35 34l4 
614 6 
ll ll 
18le} *16 
187s} 19 
57 *56\4 
6 *6 
90 *80 
4\4 4\4 
Zle 25g 
23 2212 
6le, *57s 
1612} 16le 
21g 21 
1914) *15 
10%) =—«:«10!2 
100 | 100 
42 *35 
106!s; 1061s 
644 653 
42\4; 41l4 
67s! 265s 
lg ig 
95g QYle 
4 4 
83 8B5le 
3912) 39 
5 5 
5 5 
3ig; *3 
te 
lle’ *ll, 
68 68le 
12914' *1263s 
3412 33 
641g) 6314 
18 17% 








100! 
42 
106!8 
758 


423, 
634 
Ol4 
Yle 
4\g 

85le 

39 
51g 
31g 

22 
lle 

68le 

12914 
331g 
641g 

18 





G) & Bros... 





-Ne var 








Preferred 


Standard Oil of 
Starrett Co (The) 


Standard Gas & El Co...No par 


$6 cum prior r pref.__....No par 
$7 cum prior pref._.....No par 
900| Stand Investing Corp 
600/ Standard Oll Export pref 
Standard Oil of Calif._.....No par 
Standard Oil of indiana 


Kansas 
Standard Ol] of New Jersey...25 


Sterling Products Inc 
Sterling Securities cl A...No par 

Preferred ._..... 
Convertible preferred......50 
Stewart-Warner..............5 


«<<<-<=-NO par 


----NO 9G 












L 8....Noe par 
bi ceeeetnitan 


No par 





Third Nat In 
Thompson (J R) 


Timken Ro 


6% preterred 


Union Bag & Pap 
Union Carbide & 





Third Avenue.............l 
vestors 


Thompson Products Inc.. No par 


Trico Products Corp.....No par 
Truaz by wd oem 


Union Ol! California. 


A a cll 25 
tsymington Oo...... ---NO pur 
 § aie ---NO par 
Telautograph Corp....... accel 
ennessec Corp -“-—<-<“e«< eGoccoo® 
Texas Corp (The)..... aneoue 
Texae Guif Sulphur...... No par 
xas ifie Coa] & Otl_....1 
Texas Pacific Land Trust....-. 
Texas & Pacific Ry Co...... 100 
RR ---NO par 
$3.60 conv pref......Ne par 
The tide nds 0 par 
Dt. appnncnibebedae 100 
Thermoid Co........ 1 








nanecsaoonh 


No par 


lier Bearing...Ne par 
Transamerica OCorp......Ne par 
Transcon & Western Air I 
Transue & Williams S¢'l_. No par 
Tri-Continenta!] Corp....Ne par 


No par 


Ne par 
10 


sansa Ne par 


Corp...Ne par 
Carb...Ne par 
eneontses 25 








10%, Mar 13 


3 May 6 
lig July 12 
12% Mar 18 
5ieJuly 8 
7 July 8 
20 July 8 
5 Marl4 
42 Apr 2 






















161g Mar 13 
28% Apr 4 
3% Jan 2 
8ig Jan 1 
14 Apri2 
13igMay 8 
50 May 4 
5% Apri0 
6Glig Jan 7 
212 Mar 
2 June 28 
16 Marl5 


~ 





ligJune 10 

344 Mar 29 
127 in 18 
29 May 28 
44 Janl 
14% Feb 6 


5 














20 

150 July 5) 112 
205sJune 11!! 10!g 

5%s July 12 3 
2 June 10 ll 
197g June 19 12% 
161g Jan 4 rer) 

20% Jan 4 10 

33%, Jan 12 25 

7%May 24 5 
63 _* 16 sb 


4512 July 12 
103i2July 1 


387g May 24 
27\44May 9 
32 Febis 
50lgMay 23 


20 July 9 


67 Apr 25 
17g Jan 18 
Jan 3 

41 May 24 


12!e July 8. 


7¥'g Jan 17 














75ieJune 13 42 
121 Mar23 96 
Z2lig June 19) zil 
3 apri7 1's 
9lg Jan 7 45s 
544 Jan 3!/ Bly 
15%4 July 6 il 


51gMay 24) 


& Jan 5| 
23ieJuly 9% 
6'2May 17 


102!eJune 4 


40 June 24 
10@4gJune 18 


75g July 12. 


427, July 9 
7 May 24 
105, Anr 24 
ltleJuly 8 
4'4Mauv 27 
85le July 12 
42'2 Jan 7 
67g May 10 








6 Jap 8&8 
5 Febi9 
27% Feb 18 
244 Jan 4 
69!\eJuly 9 
133 Apr 5 
50's Jan 22 


6553 July 9, 


201g May 23 














3Ol4 
358 
lls 


Juep i 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jon. 1 1933 to| Range for 
for NEW YORE 8STOCE Om Basts of 100-share Lots ||June30| Year 10934 

Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 1935 

July 6 July 8 July 9 | July 10 July 11 | July 12 Week HAtghest Low i\Low Hwa 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares S per share |\$ per shi $ per share 
41%, 42 42'4 42%) *41% 43 42'4 424) 42'g 42's) 42!g 42'g| 1,600; Royal Dutch Co (N Y shares)... 28 39 ig 
*3ig 3%) 31g = 3% 3% «=6063%i Bg *3y, 4 34, 4 100 RR 7% pref.......100 5ig Jan 3 3 1 
18ig 18's 1814 18’5; 18% 19'2] 19%, 20 19% 197%! 19', 197%) 11,800) 8t Joseph Lead.......... oda 2i%May 23|; 10% 15% 

Ss iI #34 "8 34 34 4% 34 4% 4 #34 500 Francisco ....100 2 Jan % Il, 

I l lig Ally l l *1 lig} *1 lig' *1 l1g 300| ist preferred............. 1 21g Jan & 1 Il, 6's 
*1l 12'4) *1l 12',| 85, 14 *B5, 14 *85g 1214) *85g 12ig/ ....-- St Louis Southwestern ......1 14 Jani2 6 ~ 20 
714 20 ; *14 20 | *14 =24le] *14 24ic) *14 £20 | *14 «eB Pee a RRS 21% May 13 12 13 27 

39 394; 39 39'gi 39'4 S9lof BUle 41 40', 41'4i 40 40'2| 12,500) Safeway Stores....... ~.Neo par 46 Jan 2 35% 38% #©«567 
110'2 110'2] 109'2 109%) 109'2 110 110 110 | 110 110 | 110 110 310| 6% preferred............ 1 113\4June 29); 80 84% 108 
113!2 113'2] 113 113%} 113'2 113'e 1124, 113 112 112 112 112 220 7% preferred ............ 114isJune 19 PO's OB'g 113%, 

Vig = Ol 91g Digi *9ig D4 94 9% 914 Ole). 9% 9%! 2,800] Savage Arms Corp...-.. -No par 0% Avr 2 4\9 Sig 12% 

295, 30%) 30's 30%) 30% 31 30’s 3lisi Billig 3l%! 31% 32%| 35,000) Schenley Distillers Corp......- 327g July 12 17's 17‘ 38% 
*2 2'2 214 244 2g «=62l4i 92 24) *2 2'4 Zig = Dig 500| Schulte Retall Pe: 4 Jan 1% 3 « 
*1ilg 12%) Ll'¢ Lda] *1l'2 1Li%y «11% 13g} 12% #13 12 12 390| Preferred............... 201g Jan 18 + 16 BO0% 
68'4 684i 68', 684] 67% 68 65 68'2| *68 68'2 68 68 340) Beots Paper Co...... .~-N0O par 69 Junell 374 é1 60% 

#14 lo Ong An wl, lg *l4 le \4 \4 14 14} 1,300] tSeaboard Air Line..... No par 

7, i es, 6d 7, #' 7% «C&S 4% 34 Ss, 1 ob AT llg Jan % 

300 =— 30 29 29'o} 29'2 29%) 30 30'4] 30 30%) 30 #=30'2| 3,800 eens eee Co of Del._..No par 357gMay 9 19 20% 38%, 
Zig Biol *3'4 Bia} *3'g Silat = *3%4 Blo 3g Ble! *3ig Sie! ...... Seagrave Corp.........- No par 47s n 26 Zl 213 553 
43% 45%! 4514 47'4' 464, 47%' 4614 47\2! 45% 46%! 46!4 474! 48,500' Sears, Roebuck & Co....No par 
*lig 1%) *lig 1% lig Ile 1%, 1%! *15g 1% 1%, 1% 600| Second Nat Investors oe 
*5114 5214) 52'g 52'2} 52!2 5434) 54% 55% 5612} 55% 56 2s BORE < coccoccoceouosscoh 
95g 9% Yigg Y%s 9%, 10% O% 10% 97%, 10 9%, 10 | 38,100) Bervel Inc........... daniel 
75g 75g 753 8 75g 7% 74% «7% *7ig =67% 753 «= 75g ,100| Shattuck (F G)....-.. .«--N0 par 
11% 12 115g 12'g) 11% 12 *il 11%} 11 llie| 11% 114) 3,000) Sharon Stee] Hoop......- 
*35, 3%) *%35, 3% 3% 3% 3% 863% 3% 4 4 4 2,200] Sharpe & Dohme....... 
*4219 4714) *43'g 47%) *431g 4744) *45 45)21 45l2 45l2} 46 46 400| Conv preferred ser A...No par 
7: ‘bene oe 35 *35 vena “SN. ana ~aee ia See — 10} Shell Transport & sce 
1014 10%) 10% 10%| 10% 10!2| 10% 10%! 101g 10!2} 10'g 10%] 8,500} Shell Union Off Neo 
945, 945.) 95'4 D5'eoi 94 04 #94 04 21 *93 04 90 9214 400 v preferred........... 
1312 137%) 13% 13'2] 13! > 14 14%! 132 14's] 13% 14's) 15,100) Silver King Coalition Mines...5 
gi ¢ f 9 
an007eneeneceee® 9llgMay 23 
261g July th) 12 15 27's 
eneceenonane 4012 July 11 15 4 
Solvay + *% Invt Tr pref....1 





For footnotes see page 230. 
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Range Since Jan 1983 to| Range for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ry aie STOCKS - | on ul ac tab siae aoe June20l Year 1094 

E 1935 

Saturday , Monday Tuesday Wednesday | Thursday Friday the EXCHANG Lowest ighest \Low Hwa 
July 6 July 8 July 9 July 10 July 11 July 12 | Week | * Low at 
Par| $ per share | $ per share |\$ per sh) $ per share 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 1 1 19]; 821 90 133%, 
1D OL 90 toot Gore Osis 108%c 105%) 1038's 104 | 1031s 106 | 4.900; Union Pastfie..............=100 Foe ame 14 “OOLJuly 3] eae | 71% aD 

S312 S8%el 33 a3l a3 ae | oat +4 Ht 281 25° 28°| 1:500| Unlon Tank Oar... .-- No par| 20% Mar 13) 264Mav 24 13% 15M 25% 

2 2 4 4 ‘9001 United Aircraft Garp... ar 13) 16% July 1 4 

14s 1435] 144 15.) ids 154) 14 154] 14% 15te] 15% 16%] 00'000) United Aterars Goro-—--—"-7'6] “we Maria] igh July 13] Be | Be 164 

“one 10% th 12 ; 12° 131g 13" 133, 3° 1314| *12%, 127%] 3,500] United American Bosch..No par| 7 Mar rs a a . - si% Sots 

Gis P . ‘ ao 

2455 2455) 245g 24%) 2475 25 | 247% 247% 42a 28%) 24t2 2455 2,300 United Diecut ........--NO per m — 18] 117%, Jan 2\| 104% | 107 120 
*115'2 ....| 117 117 j*116 ~--*116 -.... 74 “soe -_ oul 6.1001 United Carbon. We par| 46 Jan28| 6l%July 9)| 20% 35 503, 

a ae had 2 ae a °3% 3%| 3%  3ta| 39,100] United Corp... No par| 119 Feb27| _ 4lJune 24|| 114 an of 

8 8 8 ‘8 a 39!gJune 24 i'4 1g 

377% 3853} 38!g 39%] 3853 393s! 3812 3914] 37g 38 36% 37's 19.500 on sacno7=----Ne par 20% Mar 13 is das ail “en Ole 18K, 

=" te on ae + 4 A+ + Hi th 7 ° Ht ‘100 United Dyewood Corp... : “22 10} 114 May 3 oo on 7% 

4 4 4 PR aod lgMay 23 

“81, 82/61 85 | 81, 85 | 80 80 | *78% 85 | 978% Ane uaa ee | Riectrie Goal. N, ee a Jan oi] 3 Big 74 

2% 4\4 4 4\y 4\4 44, 4\4 4° J 4 4 8 791, 17300 United Fruit osece © par 92% May 14 4913 59 77 

15% 15% 15! 13%) 15% 15% si 1541 18" 1%] 14% 18 | 29,000) Unised Gas Improve... Ne par oF’ tee all oat ae ae 

*% 4 2 "8 04 2 4 ’ + Canela l ly 11 1 YO5 

104% 1043s 104"2 105 108% my = ene oo a A Mahe eae Moe whan ta Yoo a “te it 3h 

lo le * 2! ‘ 2 x s 8 - aa 1 
: ; “| *1% 2 » #13, 2 . #17 2 1% «61%' =«+*1% 861% 300! United Piece Dye Wks...No par an pads 4 4 - sy 
terred 2 

13ig 14 | 14 14 | 13% 13%] 1312 1312] 1312 13t2] 1312 1312} 320 4% _ Drete Tig Jan 3i| alg 2, 8% 

si’ A oar ae oan x a" - P+ RY oan = ae United Stores yt A....Ne par esi. jen 10ll 46 64 76 
* 2 July 9j| 37 \ 

GF 180 loser” 180" 180"[o68 150 losse a80*|es" 155°] -° 200] OPetedens Soom Fg 1 aa 0 10 | E40, 
*147 150 |* oO 1°1sS 6190 1°145 =6150 [7145 150 | -.----] _ Sreierred.....~.-....-..- 1 16% 46'2 
*29 «=939 | #30 839 | *30!2 39 | *31 3812] *30l2 3812] *30tg 3812] ...--- Guiverel Pies & Men pid... ; ion - “ . 3 

lig Il lig Il lig lg lig Al lig 1! Pe i's rt + ae 1943 Mar 6 4, 44 24 

12!n 12%, 13 1312 *ll', 13le 12 12 12 12 Lil, 1244 1.3001 U 8 Pipe & Foundry Pe wae 20 22 Jan 12 151g 33 

19% 1912] 1933 2055) 1953 2014) 1912 197%) 1914 1953) 193, — 1 ‘son pe eer Ow ZiigJune 25]} 13% | 161g 19% 

214 Q2l'4] 2l'g [Jlig} Zl'g Zllg| *20% Dilly] *2Olg Vlg] *20%, Vil, U 8 Distrib Corp... 2% Jan 5g llg 4 

7% 101 °% 1% 73 OY , © le SM — poneenns 10 Jan 4 4 44 
joi pean, (iO Re Duwepice prs de ot thn By United States xpress... -- Jan Oh tee 

“<= sene| wore ee eel eee eee] eee ew Hee a y~ “16 16 | £30010 8 Freight.......... _Ne par 17%June 12 11 ll 27\2 
*15% 17 | 1612 1612} *15% 16%) *153, 1612] *16 16%) 16 16 300; U 8 Freight... .. 9 May 1 41 6 15% 

- 8 oa ae aa” oe =" os ant ae a 7 _— U 8 & Foreign Seour.....No par 87 July +) 60° 63% 78 
*83 84 5 3 . ond an eel. 2a Cs oa 5VigJune 24/) B34 | B34 51g 

BT Sra elie toatl pects eed ee eee oe ores oet 5zi3] 5.400) O 8 Gypsum... ce 157igJune 11|| 110° | 118 146 
"150 155i2|a15412 15412) 15512 15512) 153 153 |*153 15612) *153 156!2 ool uo Oe 7May 2411 3 1018 

6 G64; *6 Gls] *5% 6 6 66 te 4612| 13,100] U 8 Ind Alcohoi...No p- 4612 July 12|| 32 64%, 

4219 42\s 3, a3 43'2 = os =" “— “Ss 4512 eet 714) 1.500] U 8 Leather v $ 0-.......No par SisMay 22); Sig a ae 

*653 7 2 4 4 8 6% ' 1g 144May 21|| 7 

12 12%} 12%, 12%] 12 12%] 12% 13 123, 13% 1288 12% a ~~ AR ; yd 45 45 «80 
“62 #65 | 65 65 | *62 65 | 62 65 | *59 60 4 65 war's 7 Jan 7|| 3 4 12% 

3%, 334 35g «37% 37%, 3% 35s 33, 34g «= Ble 34 Sie een ks . oy eeenegens ° = 174 Jan 3 Vlg 11 24 

124% 1212] 121g 13%) 13 13%] 12% 13%) 12% 13 | 125, + 7,100]  1s¢ preterred. peeve 42% Jan 7|| 17\g | 24%g 61%, 

31%, 32ig} 32 £34 334g 3410} 3312 34 321g 3314] 32 33t2 eam U 8 Smelting Ref a Min... 6 1241, Avr 25 5314 06%, 141 
107 107 106% 108 108 109 10812 109% 108!2 109 108 soe a” ere oe Bu 7344May 10|| 5lig| 54lg Go's 
*707, 71% Ll, 4 2 — Soy So) 2. Sooege ae ae ee ee eee oerees 27ig Mar 18| 40ig Jan &|| 271g | 20%, 

35% 35%) 355, 37 | 3614 3713] 361g 3715] 35% 3653) 36 4 atts U 8 Steel Corp-----..------10¢ 73% Mar 18| 94 Jan23\| 67% | 67% 99's 

33° 136 ‘|*134- 136 | 136 136 |*136 138 | 137 137 |*136 138°] 300] U & Tobacoo........ We per| 119% Jan 4| 140%May 16|| 81% | 90° 140 
#133 136 +134 136 136 136 +136 138 i ade a 20| Preferred... ----100| 149% Feb 11| 160'g July 11|| 1 138 160 
#159 i qn f evitnlis ( sees a ———— “May 6 2 
“ss, “Sul on ‘sel ot aul st oul ot etl Ss! oul 9.088 AY a ry amen i] “{ Maris] 3%June22\le "7% | “tn bts | 

Se a, a? - Be 34] 300] Vadseo Sales ~---No par} igMari5) 16 Jan 2 ts gee 

*5y 34 #5 3, #5, 3, *5g 34 58 58 » 4 Be ee 1944 Aprili| 24igJune19|| 10% 1914 22l2 

“Tay 14%] 14g 18 | 14 Tele] 13. Tsu The 1Btg] 142 14%| 11,300] Venadlum Oorp of AmcwwNopar| Litt April| aie Jan 7i| iit | 34° 31% 

14), 144s 14\4 15 147s 15le 15 15% Late 15's ; Xr 207n "700 Van Raalte Co Inc Pe Hie wee pe t lls Feb 7 2i4June 14 4's 12l, 
13612 3714] 37 37. | 36% 37%] #37. 371o| 37. 37. | #36% 374] 700) Viek Chemloal Ine... - 34 May 28) 38isJune24|| 23% | 24% 3684 
*36lo 3714 4 4 2 Them .. 2igMari8| 4% Jan 3 8 

19% 20 | 19° 19%] 19° 19% #1914 20%] #1918 20°1 10% 20°] 1,500] 6% prelerred..----.----100| 17lsJune 30lMay 6|| 574 | 60% 84 

193, 8 4 2 . ed eagle ot Jan 4| 130\gMay 
*104 110 |*104 108 |*104 110 |*104 110 |*104 108 *104 > 44 -— Vingints I & Pow 8 ei - Ne pe i Jan 4| 104 July 1lil| 60 65 ~—s«BO 
102 103 | 10212 1031/*103 10312} 10312 10312] 1035 ~t — 4 Virginia Iron Coal & Coke...100| 2 June22| 4 Mar 5|| 2 i 

*25g 4 | #25 4 | #25 4] #25 4 | #21 a 6 to 5% pret 00| 15 Feb 19| 156% Feb28|| 15 | 16% 27 
“15 25 '*15 25 1%15 #+%25 1°15 +$»25 | *15 25 15 Of a----o-] 97 S.. te RS Pe aceig 83 May 10|| 36 52 82 
*70 76 | *70 76 1%*70 75 |*70 75 | *72 75 (270 OB Bisnced Vulcan Detinning ... pe 115% July 3|| 96 v6 112 
*116 «= -.--|*116 §=-.--|*116lg -..-/*1161g ...-/*116lg .... BEGG onan] ences eS ~~ 100 Jan & i 1% 864% 

*lig 5s) *1lg 13) *1lg 133) lg 13g] Flig 13 “lis 19g] ..-.<- eeteaned A mse Zig Jan 4 1% 235 85, 

oi% = Bia} OI Biz] 81% = Bla] 1% = Sta] 81% Bia] O1% = 388) ------ a hs ere 2% Jan19|| 1 1% 6 ly 

*llg 212} *1lg 2tp} lg Zito} lig 21 *lig 2le lig 2ile ~* "ane Waldorf System.._......Ne par 7ig Jan 10||* 37% 4 87g 

53, 84) #58 6 54g 65%) «66 COG . 6 4 ont 9 300 ve a—me—ema 4 mas 31 Jan 3/\* 15lg 2214 29% 

et Pg i A he 644% preterred.....-_... 1 120 Apr24||/* 80 | 841g 116%, 
“116, 11712/°116, 117Ig/*116 1N7Ie}°L1G IATIs/LIG 117is/°116 117i] -_-.--| OHH PeeeeTed.....--.--301 8% Jan 7|| 1% | 2% 6% 

6° Fel 96° te) 97° ie] o7ik 7s] 967 Fic] 718 71s] 100) Ward Baking clase A_...No par 8iuMay 20/) 5 . 8 

*6 7lo| *6 Zlo| *7 Zio} 871g Tile 6 712 Rs. Hy 500 ee 0 par 173 May 20 1% 1 3a 

re pee ae Bd Le" ee) |e ents a on rere 100 40% May 27 36 

*37!2 3814) *3714 3814) 37% 37%) 38 38 | *38  38l2 38 ol 30. 7anl @ OR 4% Jan 2|| 2% 2% 84 

ae. ie ae ee ae 25%| '680| $8.86 conv pret.......Ne par 28June 6)) 12 | 15 31% 

oS RR Se 5S 8 ee . My 200| Warner Quinilan._-._.... No par oe an 31 130 

*34 7% #3, 7 4 4 4 ‘s A 8 —t en ——L————- CLC 61, Jan 7 lg 4 

Sl of SS AS) a SS) gt $4) et 9) Re) Veteran peas be seeneer a S| ake ae 
*llle 13 *11 ‘ 4 4 : aaa Gae.l sal Ge ee ee 28 Jan 2 2 

24° 24 | 24% 24%| #24 2414/ 24 2414] #2314 24% "vain 4%| —400| Webster Ewesnlobr....Ne par 6 Jan 2|| 3 or % 

44 4%) *414 6§ 41g § 41g 4%) 41g 5§& ‘ 41g 8 Pret OGTR 90 Febis|| 60 65 v0 
Se al he al ae ta ik Rl a a ee eee Deb is|| 15 | 18m 35% 

13g 13. 2 4 4 “A ae” abel « aa Ge ee ee ee ee 39 eb 4 

38° 3844 37% 3815) 37% 38 | 3712 38 | 3712 38 | 37 37%) 6,300) Wesson Oll & Snowarity -..No pa 83 July 9|| 49 | 62lg 74% 
*81 87 | *82l2 84 | 83 83 | 82 82 | *82l2 83l4i *82 83%, av preterred....... 73\eJuly 10|| 34 4412 70 

69 693%] 6914 7214] 71% 7210| 72 = =673!2] 69% 7144) *68 4 — ad ~~~! pegastpaammeeeeetted ro0 83leJuly 10}| 30% 51% 80 

70. youl: 7i 721 72 gaul 73 74° Tite 731 ite 7itl 2701 6% peemebedrn 100 ig 2 Se 
*70 =—- 7034| + 7 a te Oe ef eee 1 37) 119'2July 1 2 
118!2 118t2} 118tg 11812}*116% 118 | 118 118 |*117 118 | 11714 118 460 was ue Power pret. ...- 100 10413 ~ z 19h bas 22|| 7am | 78% 106 
toils “Wal elte “Bel eit a7] “81% 2m| at dig] 91% ~‘Ata] 100] Weee Detey Bred @A...No por|  VigJune 8 [see 2: 2 

*1l4 17s le 78 4 ‘Z 4 ~ 2 - ¥ ieee ~~~ a%May 1 Jan 2 2 

>. : a oe al = 73, *71, 8 718 73 1,700 Westen DMetwinnd niin nabaiane 100) 5igMarl5; 0% Jan 7); 5g bt A 
4 a eee ee Oe ee ee 9 | e10% 12 1... --100} 71gMar 30} 13 June18}| 7! 9% 23 
*10lg 12 | *10!g 11%) *10% 12 | *10!2 12 ms ie 16 ttl Gone 100} I4May 3) 3% Jan 7 114 2% 86 Bg 
Lig 1Mgl Pig Ath Fig = Al 4 F Bie os , on : 4 7?‘ et ~~ ~~~ nepeeeeenenenes 2% Feb 26 7% Jan 7 248 4% 171 

3713 39%4| 38” 3024 3811 30% 3014 4014| 37% 39%5| 3812 40i5| 57.700] Western Union Telegraph ...100| 20% Mar $71 37 Jen olle ism | 16% Se" 

ile : { 7% ‘ Y oe > aad a ‘ , = Mar y an 

é ‘ é ‘ ‘ ‘ , ¢ ; 4lg 247s] 7, Westingh'se Air Brake...No par| |! 

241, 2410] 241g 243,) 24ig 243;) 241g os +. +, tn st 32% Mari8| 60 July 9]! 27% | 27% 47% 

a3 ana] 11218 114°] 113° 11519] 118° 115 °]#116 120 ‘| 11616 11616] 120] tos preferred. ---.- 8277-280] 90 Feb 6| 116i2July 12|| 77, | 82° 96 
“Hy Tia | elite 12 | o4a% 121 12 12 | 12 134g] 12° 12K] 800] Wessen Itee laseram’s.._Ne per] 16 Bde isl 18% dan 931i 6 6 = 1B 

S. 2 ie? ant os” at | hee eee ae os 2 ee -.No par Jan 4) 34 May 14) 16 ae 
"to%, 20 | 20 201] 20 ole] 207 20°| 19% 20%| 20° 20 | 2,400| Wessveco Chlorine Prod. We par] 16%Méar13| 38% Jan 3i| 13%} 16% 37% 

2° Baie] #22 avis #24 -27Ie| #22 -27t2] #22 2719 #22 2719] _----| Wheeling & Lake Erle 7 Co.100| 18° Jan 3| 25 Mes is rig ’s 
“220 271g) $220 271g) ® 2 xl oe *: pe 6% non-cum preferred Ou} 25 Mari4| 30 Ma 
24 635 | °24 §=635 | 924 6035 | 084 65 | 2k 85 | 6 85 | --- whastes Giant Goan he 414 Mar 28| 204 Jan21|| 11g | lip 29 

isle Bio] “Isle 19te] “104 10%] “18% 191] #18 49, | sige 19 | ~"G66! wheatng Greet Corp... * Foo] agi don ia| fociuly iol) da" | 34” Be 

7010 71 ae 5 ) Se Tet 4 Ghee Cee Ee ee eooownes 7 3 6% ? 

10's 10'4) 10's 10%! 10% 10%! 10% 1012! 10% 104) 10 10%' 4,200! White Motor..........--... “ ben scrape Pr a || 1Bl, Big Billy 

4 « « 77 oe 2 

*18te 17 | 16te 16%] °16, Neto] Mele 17] ete 6tel 30% Otel 1.100) ame RS Aen toren -..wepe) Imeheer Ss] Ses den 8 a a. ee 
2 2 *lig og 8 | 8 al 11} 104%July 9 4 
9 91g 93, 10° 10 1014) 10 10 *9lg . . . . en So iiihnandl No ver ’ = 14 ite pe t 2 5% 
*1% «6 1%s) 1% | . . : W ilcox-Rieb Corp classA_No va| 84 Feb 5 ae Aa = = 
tee Ser Mee eel nee veel ae aed ee eel Seek. ee eee en a ee 3% Apr 3| 7 Jan 8 

5%, 5%| 95%, 5%] 5g ” a He Mh Me ey tad og aaa par| 265i Feb 7| 31% Jan ? He 12% 32% 
eee Vaaee -ee!: Geese Sess eeeer See ee aee,. ee 7Olel 4.500 ee 2 ager emt 100} 568 Apr 2} 75 Feb 2> cnn e anne 

ii Fs) HP) Gh Gh) Gh Shad a GES) SRS SG) hil Seton a Gonna) an Seed] aswonnial| ae | ie ti 

oe eed | 7° 471 *17  1712| 17  17%4| 2.100] Worsbington P & W........ 100] 11% Mar 1% lp Jao 

ee ee) oe? oe | a ao ie co te 100| 25!gMar13| 44% Jan23|| 2512 | 31l3 63 

40 40 | 46 4014) 40!2 40%! 41 43 | 424 4214) 41% 41% oa: ores 2 eo anmncesuce 1001 20. Apr 4] 33!gMay 21|| 20 23% 462 
adit 29%| 47t2 47g] 48% 90. | 49% 50%! 40% 50 | 50 51%} 600] Wright Acronsutionl--..-No par] S5ieMar13| 83% Ave24]/ 12 | 16% 76 
ah BN) Bis $s) So.) ot GON) Set SP | go Bus) Sa0l ren twean eetbiy--ns far] gatMar fal ag ape aal| Seu | be 76, 

0 ly ‘g & ‘8 0 ++ , 200| Yale & Towne Mfg Co...... 25| 17% Apr 9% e ; . 
ig lg er ie el Hg“ 7 — .- os 31 1'700 Yellow Trust & Goa iB. 16 2%June 6) 44 Jan 7 —* | a ore 
27% 2%) 284284) 28284) 2 3% otis SligMay 8| 42 Fe rf 2: 

“S7% Sy 87% SS ee ee Se Se 39 4,300] Young Spring & Wiel. No par| 18 Mari8| 29t2July12\| 10% | 13 22% 

97 , 271, 281 281g 281g) *27%, 28 28 28314) 28lg 29le é oung 5D -- : i. tom & 125s 12>, 33% 

oe 1H 193, 2016 1944 207%; 20! 20%| 19!2 20%4] 1912 20 | 24,300) Youngstown ~ andes T...No ed od — 1 4 e-- 16||93 30 24 59% 

J'2 ' de > - - r | S | en7: @8f few. 68h 2 £2 eee. 2 AD 
os & a 2 "on ste 4 | "3% °3 “— 3 te "2% 5, 700 sented edie fina No par IgMay 6 Socuy 1s oe 5a 2 
91 ‘ 9: I . 4 . ‘ e . 
: 2 fi _. a sae 3. 3's], 3, 3 | 6,100) Zomite Products Corp......-.1!  2June 7 4% Jao 
ver Sestnstes e008 page —_ ae ae ae 
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On Jan. 1 1909 the Exchange method of quoting bonds was prices ee *——eTCe 

: a a and deferred delivery sales are pence or in the nag a sateen Shad ane eg a Sadieniaen a aye : eee, 

eZ weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the fonne tor hal ee ae 
S| Week's July 1 = 
BONDS s Range or 1033 to| Rance ere | , July 1 
N.Y STOCK EXCHANGE &3 Friday's ; June30| Since om i 1933 to} Range 
‘ N. Y. STOCK EXCHANGE wcriaans 
Week Ended July 12 Salou @ iate| S2 1935 | Jan. 1 Week Ended July 12 eked ; a) is 
U. S. ernme 

Fourth sere Gev nt. Low Ate wey Low |Low High os Gevt. & Muniec. (Cos.) High 'No.| Low |Low High 

4th aaa ae pe cacescececse 1933-1988 A ©} 101.20 101.24} 52]| 100.30 Rica (Repubile of)—e 
Sale. sescecapecese 1947-1952\|A @} 117 117.3 18\| 104.10 m9 y — a +d i 1932 coupon on. .... 1951)M NM) *33'g -.__|--- .| 1712 30'g 35' 

Treasury 4K -3iis_.Oct 15 1943-1945 A Oj} 106.19 106.23 166. 97 26 102. c LJ ay 1 1936 coupon on....1961/ -.-- 2014 327s  =_— 17s 327g 
Treasury 46........ 1944-1 J OF} 111.30 1123] 117 2 106% | Cuba (Republic) 56 of 1904... ..-.. 1944.4 8) 98% 98% li} 681g 9412 100 

Preaeury 3%8-.--------.. 946-1 7 5 110.13 110.16) 49 ‘as a +4 ee i MRI 10a? ’ a" on ij] Sig} 90 96 
reasury | Eee 943— ’ pg BE wn gy Py ee oe | og sacel-<<e 7 

|| Preasury 7 - aeices Sept 15 1951-1965 |08 8 + ey BAL 24 BB - 4 fe yd: 9312] 10 81 | 77 93% 
—— Dec 946- ) ; oce 2 33l2 1 1 : 

lreasury 3%s_... June ae tpah-apenld Di 1001s icesol esl Sass rg tbe mon nd ee aang 1959/M NM] 12! 1212, 6 3a 7 14% 

l'reasury 3%e.... Mar 15 1941-1943|™ 8 108.18 108.25 90 96.6 104.14 108.20 /3eCc vakia (Rep of) 8a ---—s-« 1951 A oO Z105'4 105%. 23 77% 95'2 1055s 

Freasury 8i48.-.- June 16 1946-1940|3 D) io: 1056 | 25|] 9 ae | 01 ioe.1i | Denmark 20-year extt 68.2222.21943|3 3] 103 104 3'| 70% | 98a 108 

Treasury 3446.....-......- 1949 7. a 2) ee ee ee oe ‘ ‘ 797 98 

Preamury 3368-~<2<=--- tou togals | iocis ica] cll aoe | in.ie ime | enornal go ohae.2---cc- poole Al 95% “ail Zo] 75" | gh 
reasury 3}48-.-.--..-..- 944-1946|----| 106.12 106.16] 109]] 90.94 | 10224 108.18] Deutsche B ~ “eae 2 61 8212 

lreasury 2%s._..........19 { mM ! . 18 he Bk Am part ctf 66 _...1932 

wed Farm Mtge Corp $140... > +e Pr ee Bd odo pabtamped extd to Sept 1 1936. -- = -|.-- 6353 63%) 3] 481g | 655% 70 
~ bépdinestoceves Nov 15 1944-1949 a $| 1026 102.16] 239]] 4.27 ne ~ pA ae am Boaees De epee. 7 } =" 4 by, 6); 40 Gilg 71's 

 heooeeenooed Jan 1 J : <-- << eeen 2igi---- 36 
esse Ry the + 3 oe = = 100.20 | 100.20 102.17 nq 2d series sink fund 644s... ..-.. 1940/A O| 260!2 60lc] 31 36 oaTe oe 

Home Corp ’ “ ---= | 100.9% 101.16] *Dresden (City) external 76....1945|M NN) 34', 341, 6 27 33 43% 
ST Tt atsunhmassthnabintinaaiod 1952)/MN/ 1023 102.13] 289/) 94.26] 99 ° 
i NE aR Nata ee FA : 18 102.14] *El Salvador (Republic) 86 A ...1948/3 43) *48's ....|----|| 36 51 ' 

Gale & Gis 3s as Ge. o4u 100.22 1012] 585|| e228] 96.20 101.2 sCertificates of Gepostt eee me i 5 36 36x) 3l| 35 o. 2 = ? 
Estonia (Rep B.ccs cnos gs 94! 5 48! B4'g 96 
Foreign Govt & Municipals .-~ pe ony ~ lb A tetas 1945|M $| 107 10714 38/70 : 103'2 108 

Agricultural Mtge Bank (Colombia)— eiieeatiens sink fund 6}4s....-.. 1956|M $ 102%, 104 141] 7Olg | 101's 104% 

|| Sink fund 6s Feb. coupon on..1947|F Al 231, 23%) 2/| 18% | 21 331 ePrankfort (City of) #16 )40....-1953/MN| 24  26'2| 120) 20 | 2ils 35'4 
*Sink fund 6s April coup on ....1948)A O 2314 2314, 2)] 15% | 191g 32 IE Republic ext! 7348... .. 1941)9 Dj) 173's 175'2} Oi} 126 165'2 190 

Akershus (Dept) ext 5e........ 1963/8 Ni 9412 O4i0| 1511 64 oor xternal 7e of 1924.......... 1949/3 DB) 179 179 | 13)] 127% | 16912 190 

*Antioquia (Dept) coll 7s A... -- 1945/3 3] 91, 9%! 13/] 7m] Tie tt ~ twee 
*External s f 7s ser B__...... 194512 3| on 69s} «tl ome | 7m aan tional 35-yr 534s of 1930... _.-- 1965|3 Dj) 24's 25%) 200)) 23 241g 37!2 
oExternal s f 7s ser C........ 194513 J] 9 © gt all 7 Un, 's blic ext! 78._...- 1949/4 O; 35 37's) 28]] Bilg | 34 47% 

| eoftsternal 6 f 7e cor D..... ..... 194513 J] Gis o1, ; 7 Ln, a oy Prov & Communal Bks 
¢External s f 76 lst ser_....-- 1957|4 O} 9 9%| 211 6% ho Py AR 1 le 1958|3 D, 40% 42 | 28/| 23!g | 38 48% 
¢External sec s f 7s 24 ser_..-.- 1957|A O| 8% 8%) 2ii 61 > tr (Municipality of)— 
seeearaas a00 0S 0 Se Oe -----A OL osteo] 10] S| oe Beir Bet @ lee CO Ee ob bite 2.-.ise7 MN *96% 100 |----|| 49 | 86 10812 

Antwerp (City) external 5e-. -..-.- 1958)J DB) 98's 100 7 74% 88 126 ‘ a & ire (U K of) 6448. ....1937|/F Aj 1l4's 114!2) 26)] 1075s | 110% 116'2 
cee ee) ere es. 15004 ©] OT, Oo] 33i1 68° | Gots O0ts | CGrock Govermmense f esr 75... .180¢ MN} 116!2 all7!2} 24/) 95% | 108% 119 

Argentine 6s of June 1925....... 1959/9 D| 971, 98%| s2il 44 pr +4 2 = Government 6! ser 78....1964|M NN) 37 37 10}} 22 33'2 30's 
Exti « f 66 of Oct 1926.....-.-.- 1959/A ©] 97 985% 6I1l] 44%: | 90 oan f secured 66--............. 1968)" A} *30!2  32%4]----|] 16% | 2512 33 
Ex 6 f 6s series A.......- 1957|M S| 97\, 987%) 64)) 44 901 hs Alal 

A 4 Sapcemagemtetane eels @l oy geri sv deel son 98% | Haiti (Republic) s f 6s ser A_ -- -- 1952/4 O' 91 91 2|| 67 82 91l2 
Exti sf 6s of May 1926... -.-.-.-. 1960/4" Ni 971, gRiol 56|| 44g = Sait Me (State) 66.........- 1948|A O' *24'2 25 |----|] 20'8 | 24 36'2 
External s { 6e (State Ry)----- so gr BR RR ed pe A ee 16 3k 
Exti 6e Sanitary Works....... 1961\F Al 97's 985; 31 ‘419 90 cane a ngfors (City) ext6%s . .1980)/A O} 102% 103! 61} 66% | 101lg 1034 
it Oe pub Wie May 1057 2221981100 NI 97, osai os!| 48°) $0 98%. °7%S0 unmatured coupons on. 19 
Public Works exti 5a PC ey 1962 F _ 934 95le 86 41 84 *. ps ha unmatured coupons on..1945 J 3 *31 35 -<-<« 25 2919 38 

Australia 30-year 56............ 195513 3] 102% 103 93 77% +f B +r oH * unmatured coupon on.....1946/J J, *31 35 |---- 2658 30'g 37's 
External 66 of 1927..........- 1957|M $| 102% 103 | 57] 78 08 104i ee Land M Inst 738..1961|/MN| *30% 36 |----| 29!g | 29'2 35 
External g 4348 of 19238... ..-- 1956|M' N/ 9653 97's! 64] 737 Oe! nking tund 7 4s ser B____- 1961/M N| *3053 35 |... | 2053 | 321g 35 

Austrian (Govt) 6 f 78.......-- 1967|5 J} 96 9612} 34 4au, th ungary (Kingdom of)— 

savas (Free | Mh) S| Oe) ar Pee este leans on= tps | ioe ae |e] a” | ape oto 

te) 6}4e...-..-. 1045\F Al 303 1 4 1960 7%, «116 7} 92 1OR's 11 

Reigium 26-yr exti 6 Ke 1 Rae 1949 M s ae 4 ae 8 ; oe = BA a (Kingdom of) exti 78 J D 67%, 76 le 596 79 ore Site 
External s f 66.............. 3 Ji 10412 10512) 20 a6i, oat, 1071 talian Consortl mS 56 86 1} 89% 86 99 
External 80-year #7 Aaa 1955)9 D| 1141, 114%| 19 92% 101 0712 ' sec 6 f 7s ser B 7)" 8 69 73 3] 76 69 89 

kN  enpeaietaae eee tel aaa 1iée] 10] Sa% | 10tte 119 | lian Publle Uultty exit 7e 5 3} 58 63 | 44] 631g] 58 85 

Bergen (Norway) ia... -1949]4 O]*100 ____|__-_!] 67% | 95% ios “Bru staking fund Bige--” ----1068 € Al 975s 100 | 114] 77 9 100 

sinking let enesat 1960|M $/ 9912 ‘| 71 62%) 98 J sinking fund MN! 87's 8973} 42)] 67l2 | 77% 89% 
Berlin (Germany) 6 f 6%s_.---- 1950] A 26%, 27 1 161 32°] 36 pt hee py 
" ° mayer y 1) ~peemnonn 1958/2 > 241, 253 7:1 20% 221 B8l¢ 7s with all unmat coup. ...1957 4 O| 33% 34 61 23 25 43 
Bogota extief Ss ....... 1945 l4ig 1414 6] 11% 11% 

*Rolt 18 | *Letpsig (Germany) s f 7e- * 
etivie (epubiio of extis----1047|M N| ‘7% ‘ss! 37] ‘bie | ‘Sly Sis] Lower Austria (rovinowoh—— | | 
*External sinking fund 7s. .... 1969/4 8 65, 714 55 ‘ ; ; *7 48 June | 1936 coupon on..1950)! 8) 95 100 5) 50 97 106 

tyes yee ‘ 4 = 8% 7 (Colombia) 634s... -.1964 5 O} *8!2 9 |----|] 6% | 68% 10% 
rast! --n---1841/3 Dj 251 exican Asstng 4348... ..- 1943;M NN 5 5 13 
External s f 640 of 1926... _. 1957|A © 208 31% 71 ts sie 89% | *Merico (US) exti 6s uf 1809 £..1945)2 3) °7% = Siz ---- ee... 
External sf 63s of 1927.----1957|4 ©] 21 21%) 86] 19 2 Bills] ¢Assenting 6¢ of 1899......-.1945] ---| 5 Siz 18] ae] 511M 
7s (Central Ry)......-..-..-.- 1952/3 Di 2012 22 731 1 Ig | 20% 31%) *Assenting 5e large...........-. wn i” Bhossisal 5lg Big 11 

1] eBremen (State of) extl 7s... --- SeaetEA Gl See doul 30] Se’ | see Gate] cdnel BONE ee nn-m-o-o maze pac woom ohne nose sale Wakes 4 

Hrisbane (City) 6 f 56........-.- 1957\M@ S| 955; 964) 18] 68 874 97a) ¢ 1904. -....-........... 1064] ...|*---- 6% --.-|] le 5% BN 
Sinking fund gold 6s......... 1958|/F Al 951, 9512 31 68l, 97" Assenting 4s of 1904... _... 1964] .-.| 453 4% 13 3 45, «8 
20-year 6 f Ge. __.......-.-... 1960|3 D} 101's 102 91 75 i 97%} *Assenting 4s of 1910 large. .... ir ithe. sore dies 4 4'g 7 

ee (Cit 7 0 — | 10214 +f Treas 63 b be van dy -— tiated ae 334 4 10}; Bs 353 +7 

coupon on..... 1962/3 Di 36 reas assent (large).1933|4 J| *6 S wees 7 3 

Auenos Aires (City) 6348 B-2 ----1955]5 3} 941 ose ar on ltd Pty rere oan a oe ee a 
External s f 66 ser C-2........ 1960!A O} 905; 91 | 7! 36 | 82 2| Milan (City. Italy) ext! 6i4e ----1952)4 O] 60 6612 198] 68% | 60 865!2 
External # { 68 ser O-8.... 22. ac im oc Si uh mel a el alee 

*Buenos Aires (Prov) ext] 66....1961/M@ 8) 75%, = 7514! 1| 2914 661 *6 48 Sept coupon ib ciate 1958M S| 14's 14%) 11 141g 14'g 19% 

66 stam eww cccnce oe - 1961/4 Si 632 64%, 199 8 77\g *6 44s Sept coupon off......... 1959,M $| 144 15 7 14\4 141, 19! 
*External # f 6}40.---------- 1961/F Al +72, dB Uy Pree Poem 
6 stamped ............ 10611F Al 63% 65lei 1 54 ty of) 7s__..... 1962,3 D) 33!2 3612) 10, , 

Bulgaria (Kingdom of) — : 63% 651s) 124) 26% | 62 6514] | External sf 6s series A_-_. -- eosin] 29° 32°] -4i| 26°] 29 36% 
eSinking fund 7s July coup off1.967|/3 J] 16 16 | ail 14% | 14% 18%] Bextor Wales (State) ext! Ga'--~-1967|F | 100% 100%) 50] 73% | 96a 102% 
fink tund 7 34s May eens 1m Ni 16 16 il] 1312 | 13te ths wy KAL poaoce cont LessiA o 100% 100'2| Zi) 732 | 96% 102ts 

ry 4 107 16 88 i 

ae Dept of (Colombia) 74s8.1946/4 J] Il%, 12! 3 B55 14 hoe external 66.......... 19441F Aj 105’g 106%) 18)| 87's, ost a 

anads (Dom'n of) 30-yF 48....-1960/A ©] 10775 105i5) 119) 861g | 104%, 10512 40 year sf B40. --...22 ana 9eziF Di iol io2'| 4ai| 7a% | 90% 103. 
Toy Ap SRR GRA I. 5 BRS Rae 112le 114 1 BAll OOte | 88@t; 114mc1 Externeiank funda d2 44 7, 
4s .-.--...........-....- 1936\F Al 102 t+ y —- 110% 1145, External sink fund 56......... 1963 Mi a| 10034 10114] 63 Hh . 98! +4 

*‘arisbad (City) sf 88_..._..-. © wale ® BOIL = oe Municipal Bank ext! s f 56... __ 1970/3 D,*100'!g ____|____]] 80tg | 98 101% 

*Cauca Val (Dept) fo 748..1946)A O] *i05, 12 |___. gas - 2 62!:/¢Nuremburg (City) ext! 66... _- 1952|F A} 241s 2512] 5il| 22 2214 35% 

seat nate bank (Ger) 0. e--datolee Sl 38 sul al] abc | a8” Sad] “eethace Sige ot -—--—-toaalee | Sic 33) al) Bow | fas ae 

pes ee y 1960 3; ‘ Le ee &8+ | FF ._ mae. 2 ! : 
Farm Loan 6 f 66..... Oct 15 1960|A © 4 a - ro 28 47 |Oslo (City) 30-year s f 6e_....- 1955IM N| 101 102 | 32 73 . $9. 102" 
oFarm Loan 6sserA . _Apr 15 1938/A Oo} 3814 3816 3 oe = 46% 4 

*(hile (Rep) —Extl 6 f 7s__..... 1942|M MN] 131. 141s) 12 7 2 ope ee | was 534s..-.-.-- 1953/3 D] 105!2 106 3|| 89 | 10212 107! 
¢External sinking fund 66__. _. 1960\A O| 13 sal 14 12 (17 .. Lil ¢ Pecan 963,M Ni *55's  58le 247, a 
*Ext sinking fund 68____. Feb 1961/F Al 127 14le t7 6 10'g 15% Stamped ..--....-.......----|---- 5lig 5212] 20!] 27 ’ 36!2 54 
Ry ref ext sf 66 — Jan 1961/3 3| 13° 141¢] 134i] 60 | 1080 isin) *%e Bepe coupon off... ‘ 

xt sinking fund 68-_ -.- Sept 1961/M $| 1: 2 2 s Sept coupon off........_. 1947|M S| 1353 14! 
*External sinking fund 68. ~~~ 1962] g| +m . aa a. 10'g 151g] Peru (Rep of) external 7s...... 1959|M $| 16°83 20 4 a - iste + 

scqirtgrnal inking fund @8--7-"1063)N| 15% 14%] 5l| 8° | 10M Loig| | SNat Loan extiet Ge2gecr----tooila of 14 i7i| 414i] dy | Ti 174 

sniitatinedientndbiel 57\3 D 25 ‘ ser_....1961)A O| 14 17! { 
¢Sink fund d 638 of 1926_..__- 1961/5 D 213% +A. R. Lb 10% 1412 | Poland (Rep of) gold 68._..___. le Gl sit ss" 414 i" 3 3" 4 
ey | Sc siploenalnemieagapeante 1961/A O| j2,, 13 + 71 1 14% Stadilization loan s f 7#...... 1947|A O| 112%, 11312} 40)| 63 997, 126! 
eGuar s f 66................ 1962IM N] 250 13 ig] 11, 144] External sink fund 86... -... 1980/3 J} 94. 9511 1131] 63% | 79% 95's 

*Chiiean Cons Munic 7s_......- 1960|M $| 103 3 8}; Ze | 10% 1414} Porto Alegre (City of)— , ° 

Chinese (Hukuang Ry) 5s 2's : oe ads eee cba epee a soe ee : 16!2 16!z 22 
: ng Ry) 5e...... 1951/3 D/ *32) , y coupor off.......- 1966 3 Ji 16%, 16! 9 41 

— (Oslo) 20-yr s f 66....1954/M 8 *1008 ont none = 4 47 | Prague (Greater City) 7 4s. ..-.- 1952\M N a103's 2103! 2| 7 = aoe 

logne (City) Germany 6}4s_.1950|M al 27 o7 | jill 2a 10253 | Prussia (Free State) ext! 6348..1951|M $| 24!2 25%/ 10) 24g | 24!2 47 

Colombia (Republic of)— 5 27 36 External gf 6g............. 1952;|A O}| 244 25le 11 231 9414 362 
20g Apr 1 1935 coupon on..Oct 1961/4 ©} 26 2744| 47/] 18 | 221g 361g] Queensiand (8 | See 

coupon on. _Jan ‘ 8 2 nd (State) extie’ 7s .... lo 

ecolombia Mtge Bank Oi6e.2 teavia @| 20s, 2zis| 24]) 20% | 221g 37 | 36-year external Ge. -..-..... eette Sl tere, tool «67 Sem | taee ie 
ottaking fund 7e of 1936... 1046|Ma | cot ees) 18 241g] ¢Rhine-Main-Danube 7s A 1950|M $ te . = 7 | Saha | 10dle 109 
caieking fund 70.9t 1987 r2cncwteeTle a] ozo 20%) 3i] 12, | 18te S4ts | Blo do Janciro. (City of— -o-o | el SS Os 

Onpeonantn (ia 6a---n------ iseals Bl coo” Su‘l-~all dom | ds Se] sehen atwcomeen'e=-——-"-—"Ieasie | Lute as dl} asa] 15, 10% 

cece cena anne 10531 Ni ein 243.1 9111 Bele | Bille Olle! Ria Grande do Sui (State of)_— I : 

Cordoba (City) extlsf7s...... a F > fhe _* 21|} 551g | 81% 911g] Rio Grande do Sul (State of)— —a—* os “ 13 13'g 18!2 
a to.) eee ae 12 44% 53 8s April coupon off........-.. 1946'A O, 17 1712} 19,| 16% | 16% 23! 

“a re 78..-.-..- pe! MWN! 60 60 , 2 "297 30° so" one na coupes oat endaereeeraraR en a 141g 14% 10} 13% 134 22 
iedieaietedede ted tthe Nose meio eee een nee : :. ae 5 
Cordoba (Prov) Argentina 7a ....1942/3 J "F7he Sot] 2il] 25i = thy, .. June coupon off........-. 1967/3 D| 14% +t ‘| tt i3a Site 
2 a 4 me (City) ext! 634s.-...-..-.-. 1952/A O| 60 6714] 225| 702 | 60 87% 
A tego see page 245. 
——Sales of State and City securiti 
Bid and asked quotations, ho es occur very rarely on the New York Stock Exchange, dealings in such i 
wever. by active dealers in these securities, will be found on @ subsequent page under + ayn roe of Over-the-Counter es 
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Assn 66 ...1947|F A 
Solssons (City of) extl 6e....... 1936 
Styria (Province of)— 

*7s Feb coupon off..........- 1946\/F A 
Sydney (City) sf 5}4e......-.... 1955\F A 
Taiwan Elec Pow sf 5s_....- 1971,3 J 
Tokyo City 65s loan of 1912. ..-.. 1952|M $ 

External s { 54e guar... .... 1961'A O 
*Tolima (Dept of) extl 7a... ..-.. 1947|M N 

jem (City) lst 5s. ...- 1957|\M N 
Upper Austria of)— 

*7s unmatured coupon on__..-. 1945|3 D 

*Exti 6s unmatured coups...1957|/43 D 
*Uruguay (Republic) exti 86....1946|/F A 

External sf 66 _............ 1960|M N 

External s f 66 ............. 1964|M N 
Venetian Prov Mtge Bank 7s ...1952/A O 
Vienna (City of)— 

68 May coupon on.......... 1952;M N 
Warsaw (City) external 7s_. ..-.-. 1958\F A 
Yokohama (City) ext] 6s.....-.-. 1961\J D 

RAILROAD AND INDUSTRIAL 

COM PANIES. 
*$tAbitibi Pow & Paper ist 56..1953|3 D 
Abraham & Straus deb 54s. ...-. 1943\|A O 
Adams Express coll tr g 46....... Ms 
Adriatic Elec Co ext 7s.....-...- 1952\|A O 
Ala Gt Sou ist cons A 5e_....-.- 1943\J DBD 

lst cons 4s ser B_........-... 1943\J D 
*Albany Perfor Wrap Pap 68....1948/A O 
Alb & Susq ist guar 3e_...-.-. 1946;A O 
tAlleghany Corp coll tr 6e_.-...- 1944/F A 

Coll & cony 5a...... ...-1949|3 D 

*Coll & cony Sa_...........- 1950;A O 

er ee 1950} ...- 
Alleg & West ist gu 4s.....-...-. 1998;A O 
Alleg Val gen guar g 46_......-.. 942|\M 8 
Allied Stores Corp deb 4s...-... 1950;\A O 
Allis-Chalmers Mfg deb 56...... 1937|\M N 
*Alpine-Montan Steel 7a..... ..1955/--.-- 
Am Beet 6s ext to Feb 1 1940\F A 
Am & Foreign Pow deb 56.......2030\M 8 
American Ices f deb 56.........- 1953;3 D 
Amer I G Chem conv 54s.....- 1949|M N 
Am Internat Corp conv 64s....1949/3 J 
Am Rolling Mill conv 56........ 1938|M WN 

10-yr conv deb 44%{s..-..-...--. 1945 8 
Am 8m & R Ist 30-yr 5a ser A....1947/A O 
Am Telep & Teleg conv 46....... 1936|—M 8 

30-year coll tr 56............. 1946\J D 

35-year s f deb 5a__.......... 1960;3 J 

year sinking fund 54s..-... 1943|M N 

Convertible debenture 4%s....1939|3 J 

tt TE a ERE HS FA 

t*Am Type Founders 6s ctfs.._.1940/-.-.-.- 
Amer Water Works & 

Deb g 6s series A.___.._.....- 1975|M N 

10-year 56 conv coll trust...... 1944\M 8 
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BONDS 
N. Y STOCK EXCHANGE 


Imteresi 
Perted 




















Week Ended July 12 
Fereign Govt. & Munic. (Cond) 
Rotterdam (City) ext! 6e......-. 1964\M N 
Roumania (Kingdom of Monopolies)— 
*76 August yo oo ay og Te. 1959\F 4 
) Gisccceccce 
Sao Paulo (City of, — 
*8s May coupon off.......... 1952)|M@ N 
*External 6 4s May coupon off 1957|M N 
San Paulo (State of)— 
*8s July coupon off........... 1936\3 J 
*Externa! 86 July coupon off...1950/3 J 
*External 72 Sept coupon off...1956|M S$ 
*External 6s July coupon off...1968/J J 
*Secured ef 7g............... 1940}/A O 


Santa Fe (Prov Arg Rep) 78....1942|M §$ 
*Stam 


Gen ref tin ahi en die 11MN 
*Saxon State Mtge Inst 7s. ..... 1945\J D 

*Sinking fund g 6 %s.......-.-. JI oD 
Serbs Croats & Slovenes dom)— 


*8s Nov 1 1935 coupon on_...1962/-.... 

*73 Nov 1 1935 coupon on_...1962/.... 
Silesia (Prov of) exti 78.........1968|3 D 
*Silesian Landowners 

































*Certificates of deposit .......... j---- 
*Anglo-Chilean Nitrate 7s... ... 1945|™ 
t®Ann Arbor ist g 48.........1995 


Ark & Mem Bridge & Ter 56... .. 1964 


Armour & Co (Ill) Ist 44s_....-. 1939 
Armour & Co. of Del 5s....-..- 1943 
Armstrong Cork conv deb 56....1940 
Atch Top & 8 Fe—Gen g 4s..-... 1995 
Adjustment gold 48.......-.. 1995 
8 Pe neaceds 1995 


tamped e 
Conv gold 4s of 1909_.....--. 1955 








CL 955 
Conv g 4s issue of 1910.......- 1960 
OL eee 1948 
Rocky Mtn Div Ist 4s_....... 1965 


Trans-Con Short L Ist 4s..-... 1958 
Cal-Ariz ist & ref 4s A...... 1962 
Atl Knox & Nor list g 58........ 1946 
Atl & Charl A L Ist 4%s A....-.. 1944 
lst 30-year 5s series B......-- 1944 
Atlanta Gas L Ist 56........-.. 1947 
Ati Coast Line lst cons 4s July... oo 
L & N coll gold 46_._._.Oct ....1952 
10 yr coll tr 56...-.... May 1 1945 
























































Week's Juey i s Week's |; Jaly 1 
Range or 1933 to| Range BONDS 3 Range or | 1933 to} Range 
Friday's : June30| Since N, ¥ STOCK EXCHANGE 3 Friday's ; June30| Since 
Bid & Asked 1yv35 Jan. 1 Week Ended July 12 —~\1|Bid & Asked 1935 Jan. 1 
Low Higd| NoO.\| Low |Low High Low High| No.\| Low |Low High 
*112!2 115 |----)| Q2lg | 112 1391g | Atl & Dan Ist g 4s ----1948/5 3] 27 2910} 67)| 29 27 42% 
| ERR GC I 194815 J) 23'2 25 16 24le 23! BAlsg 
34 34%; 29]) 2053 | 29 361g | Ati Guif & W ISS coll tr 5e__... 1959}3 Jj 41% 42 1l}} 35% | 35% 47 
50 50 21} 60 50 78 | Atlantic Refining deb Se........ 1937 3} 10753 1075s] 38/] 101 1071, 10814 
. Atl & Yad ist guar 46_......... 1949)A O] 44% 44%) 1 | 37 38% 5712 
1653 16%} 4/) 15g | 15tg 19% | Austin & N W ist gu g 5e.....- 1941/3 3} 97 99 2)| 75 99 
14g 15\< 4 15\, 141g 19% 
tBaldwin Loco Works ist 56....1940)/M1 N/ 100'2 101%) 5]) 951g | 9514 105 
26 263, 4 15\g 25 30 Balt & Ohio Ist g 4s...July ....1948)A O} 102%g 1037s} 58 82\4 951g 10412 
17141712 Si] 1Qts 17 23% & gen y Oa 90513 Di 62%, 68 | 157]| 54 54 77s 
16'4 1634 19 127% 141, 21 | aaa July ....1948}/A Q/ 108'2 109 50]}| 941g | 101 10912 
1573 «= 1614 Si} 10% | 14 = 21 Ref & gen 6s REE 995) Di 73 7619} 1531] 59 6314 86% 
7334 755s] G1 61 73% Oly P.LE & W Va Sys ref 4s_..... O41;/M Ni 99'g 99%) 136 7 934 100 
Southwest Div Ist 34%4-5e.....1950/J J) 96 97 91} 744 | 86 O9lg 
5812 62 2) 17 52 634%] Tol & Cin Div Ist ret 4sA_.... 959)5 3} 86 87 | 25]) 61 75% 88 
55lg 598, 2i| 38 491, 61 Ref & gen 5s series D........ MS! 6l's 66 90}| 52le 5212 76 
34 35 20 30 30 42\4 I i en Q960iF Al 485s Sills} 385 3812 3812 607%, 
321g 33l2 6)| 2B, 3044 40 Ref & gen M 5e ser F_........ 9906)" S| Gli2 667s} 134]| 52ig 521g 76l¢g 
40 41 7\| 40 | 40 65 | Bangor & Aroostook let 5s... -- 943/53 Jj*ild%s ---.|.---|| 94g | 110 113% 
*39 --.--|----|]] 38% | 38% 521g Ga tl intciancebscancost 1961/5 J) 105'2 106 4}| 741g | 10014 106 
4s stamped................ 1961}----| 107 108%3} 5O)] 191lg | 103 108% 
29 30 TF naive 27 36 | Batavian Petr guar deb 4}4s....1942)3 J) 112'2 112!2} 1)) 9453 | 103 L142 
25!12 «29 en 22'g 36 {| Battle Crk & Stur Ist gu 3e...-.. J Di 67'4 672 5i| 60 64 68 
74\4 75 25 2 65's 75 
4612 46le Z| 25% 43 61% | Beech Creek ist gu g 46........ 1936|J J) 101% 102 7i| 88 100 102!2 
Pccce |6(61GB f-coom 297 159 175l¢ ent an anak 1036/3 J/*100', 102 |-_.-- 891g | 100 I101'l¢2 
h Creek ext Ist g 3s...... 1951;A Oj *98!2 -....|----]| 66 95 95 
91 91 2) 47% 86 9612 | Bell Telep of Pa 56 series B...... 1948/3 Jj 119 120!2} 23)| 103 11314 120!2 
981g 99l4) 22 75 95!2 102!s let & ref 5e series C_......... 1960/A O} 126 126!2} 21}| 103% | 116% 126!2 
Belvidere Delaware cons 3s_...1943)53 Jj*103% -...j----]] 1... | -o.. -.-e 
8414 8653) 25]) 58 741, 87% | Beneficial Indus Loan deb 6e .... MS) lll Iii) §«10}) 82 10714 112 
73 74 2 53% 6612 76 *Berlin City Elec Co deb 648 ...1951/J DB) 30 3l4; 19 27%, 27!, 44 
8212 834,' 52/1 690 74% 86 *Deb sinking fund 6 }4s....... F Al 28!2 828i Si] 26l4 2514 39lg 
105g 1053; il) lg 853 124%] *Debentures 6s_............ 1955|A O} 26 27 7|| 24% | 251g 39%, 
983, 987%, 9) 63% 91 99 | *Berlin Elec El & Underg 6%s...1956\/A 0} 34 34 2|| 2753 34 8 41% 
Beth Steel ist & ref Se guar A...1942;\M9 Ni 107'2 108%) 31 04'— | 105lg 115'g 
10812 10812 Si} 61% 95 110 30-year p m & impt 4 f 5s. .... 1936/5 J] 1C4is 10414; 59]] 94 1031, 104!2 
101 102 3 4lls 82 102 
40 40 3 33 361, 47% | Big Sandy Ist 46 ........ — 1944/3 Dj*lOv¥ig -...]..--]]| 90 10253 10614 
38 39 | 461) 261, 341, 411g | Bing & Bing deb 6}4s_.....-..-. 1950|\@1 Sj *37'2 48 |----|] 25 341g 45 
33 387%, 35 2653 341, 41 Boston & Maine ist 56 A C..... 1967|M $| 75%, 77's} 50 59g 591g 79 
70% «72 4 73 7073 83 let M 5e series «T........ .... 1955|M Ni 76 77'2} 38 60l2 601g 79% 
lst g 4%s ser J ----1961)A O} 70% 72 2711 56 591g 74 
90 90 3 525, 847, 66 Boston & N Y Air Line Ist 46....1955|F Aj 27 27 5 28 26 404, 
725g 737%) 341] 41 63 737% | $t*Botany Cons Mills 6s. .... A Oj *7's 10 [-.-- 5% 5% 12', 
88 89 9 63 80% 90 Certificates of deposit..........-. AO 7\4 74 6 6 il 
§t*Bowman-Bilt Hotels ist 7a. ..1934 
Stmp as pay of $436 pt oman 8 *5 a a 4lg 4% 4% 
Brooklyn City RR ist 6e.......1941/5 J] %l'2 92l2 Sil 68l, 84 9212 
Bkiyn Edison Inc gen 56 A...... 3 Ji 10712 1081 4\} 103 1067 110%, 
27 2834; 59 1543 26 4lls Gep mtge 5s series E......... 1952;5 Jj 108i2 109!2} 25]] 102g | 106 110 
103%, 105 42 87 103 1051¢ | Bklyn-Manh RT sec 66 A...... 1968|J J} 107 107\4; 104)| 864% | 1041, 107% 
94 96 351) 61 96 15-year sec 6s, series A... .... 1949|3 Dj] 105 = 105l2 7ii 98 104 105l2 
70's «= 7Ol2] 121) Biilg 701g 100%, | Bkiyn Co & Sub con gtd 56...1941)M Ni *66's 70 |---|] 525, 550 70 
107'4 107%) 13]) 80ig | 107 108% lst 56 stamped __............ 19041}J Jj *6453 -_..|----]| 57% 65 77% 
101 10210} 2411 74 100 103% | Bkiyn Union E) Ist g 5e........ 1950|F Aj 109%, 110!2] 48/]| 72lg | 1005, 11012 
44 45 21} 38 645; | Bklyn Un Gas ist cons g 5e..... 1945|™4 Nj 120 121 5i| 1031g | 114% 121 
10114 10112} 19} 83 9912 103 lien & ref 68 series A......1947|/M8 Nj 127!2 128 4/| 106'« | 1185, 128 
70'g =72 777i, 47% 641g 75g Cony deb g 5}s............ 1936|3 Jj ---- -.--]----|| 158 ccteadts > mteandi 
60!2 62's} 38i] 41 5212 66%, Debenture gold 5e...........1950}/43 Dj*105'4 105%)-..--]]| 93 1031g 10614 
+h oa ; * . a ist lien & ref 5e series B... ....1957|@9 Ni 108%, 109%4; 13)| 100!g | 108% 111 
4 4 131g 
*88 917g]----)] 62 841 92 | Bruns & West Ist gu g 4e......1938/3 J} 103 103 lj] 88% | 1015, 103% 
Gilg §=93 12 93 10512 10914 | Buff Gen El 4s series B....... 1981)" Aj*l095g _._.}..-.. 06! | 108% 1115, 
93% 95 om 9 Buff Roch & Pitts gen g Se... .... 1937|M $j*104'4 105%)... - | 104 107 
10li2 101%) 17)] 831g | 100 101% I eee eel 1957|\M' N’ 59 61 31 50 5ltg 70% 
9114 93 ee ees 97% | §t*¢Burl C R & Nor Ist & coll 66..1934/A Oj} 20 20! 41} 17g 171g 24 
*Certificates of deposit.........../---- *16!2 = 2O0lg]----]] 14 14 20's 
103 = 103 31} 80 98 103 | §t*Bush Terminal Ist 4s....... 1952)/A Oj] *86's 89 |...-]] 39 76 8712 
7014 71%) 72 32 49 £472 | a Cine? 1955\53 Ji 4il'2 43 541) 101g 37% 451 
84 87 37|| 62 70 8813 | Bush Term Bldgs 56 gu tax ex...1960/A Oj] 65% 67%; 13]] 31 53\2 685, 
1 : :* l ro + os . : By-Prod Coke Ist 534s A...-.... 1945;|M Ni 83', 88!2] 261) 5 77% S82 
‘ ‘ 1g 
102%, 102!s} 84 87 102%, 112 Cal G & E Corp unt & ref 5s. ....1937|M Ni 108 108 31} 102% | 107% 109 
102i2 104 | 967||} ___. | 10212 104 | Cal Pack conw deb 6e..........1940|J Jj 104% 105 211; 85 10312 10553 
101 10149] 116 92 101 105% vy deb sf 566...1939\|F Aj 10l's 101% 4 92 1011g 103 
102 102!2 6j| 100% | 102 104 Cony deb sf g 5}48.......... 1938|M NE IOL's 101% 5] 941g | 10114 103%, 
108'g 10912} 41/1] 1011g | 10712 110% 7s ctfa_.._... 1942/....| 10 114s} 35 l'g 2% 15 
112 113 S4|| 100% | 1111, 11312 | Canada Sou cons gu Se A....... 1962;A O} li! 112 13 79 10614 112 
lili, 113 | 112/} 103 111% 113% | Canadian Nat guar 4}4s8......-.. M $/ 102% 103 361] Q1lg * 10253 1043, 
107%, 108 101} 105 1061, 109 30-year gold guar 4}4s6.....-.. 1957\5 J} 110 110%s} S6il Olle | 1081g 1135, 
112% 113'4) 741) 100 111 113% Guaranteed g 5s......... July 1969\5 J) 114 114%; 35 06% | 112% 118 
38 40 81} 20 31 42 Guaranteed g 5s...... oatied A QO} 116!2 4117's] 41 961g | 115 120! 
Guaran | nt eet O|}F Aj 116'2 116% Si} 96% | 115'g 110% 
86%, 89: 4li| 58 637, 90 Guar gold 4%s_......Jume 15 1955|3 Dj 114'2 114%) 14]) 94% | 113 117% 
1001, 101s] 109 80 80 102 Guar g 446.........-... ~----1956\|F Aj lll’g 112'2} 23 915, 109 115% 
24%, 25 24/|} 18 19% 26,4 Guar g 4e_.......-.... Sept 1951|M $| lil*s 111% 7i|} 9153 | 100% 1145, 
*237, 25 |..--|' 20!lg | 201g 25 North deb guar 7s. .... 1940) Di 104% 10514] 28)| 102ig | 10453 1075s 
12 1244) 59 Bla 7% 13% Deb guar 64s .....-.- panna J JI) 123%, 123%, Gil 105lg 119 125 
59%, 614%) 27|| 27 5Olg 634 
Canadian Pac Ry 4% deb stock ....../--.-- 877g «=6 88731 157i] 62% | Bllg 89 
*89 941<]____ 78g 87% 95le te le ne oe 1946|M $j 102!2 103 25 66 9014 10414 
1037g 10414] 123]] 75 102 105 Se equip tr ctfs.............. 1944/3 J} 112'g 112%) 39)| 04% | 100% 112%,4 
10512 10544] 196 74 103 106% iv; aa Dec 11954\J BD} 106 1106's} 69 73% | 10114 10612 
10314 1034, 17 85 10314 104% Collateral trust 4}46......... 1 J} 101'g 1017] 117 64% 95le 101% 
10912 111%} 124]| 8414 | 106% 1111, | t®Car Cent lst guar g 4e...._.-- 1949|3 Jj *41 50 |...-I] 19 40 45 
"i. wmediioninel 75 101 1061, | Caro Clinch & O lst Se.......... 938\3 DD} 109 109 5 951g | 106 109 
10414 105!2} 221 751g | 101% 106ig lst & cons g Geser A ...Dec161952)\J Di 10%!2 1104) 14 8914 | 107l2 110!e 
103%3 1037 1 75 | 10012 104 | Cart & Ad letgu g 46...-.-.. -----1981/J Di) *68 757g]. -- 68 71 78 
102', 1037s} 11)| 74% | 100 1051g] *Cent BranckU P lst g 46...... 1948\3 D;} 30 311g 5i) 244 271g 39 
100 100 I 78 100 1031, | Cent Dist Tel lst 30-yr 5e....-.. 1943\J Di 108'2 108le 61] 1035, | 10714 1095, 
108 10912e] 23 88ig | 10412 110 t*Central of Ga Ist g 5e....Nov1945\/F Aj 45 45 4 3Y 39 47 
104 104ig ll 79 100% 105 fF 5iIM MI I18!le 187. 7 13 13 26 
111 lil 5|| 89 107i¢ 111 Ref & gen 5s series B.....-. 1959;A O} 10 10 2 6% i: 7a 
110 =1105s} 28)| 87% | 108% 112'2 *Ref & gen 5s series C_....... 1959/'A O} Qie Plo 8 7 fAi%, 114i, 
*1125, 12143}____]} 99% | 110 113 ¢Chatt Divpur money g 4s.._..1951|3 D/*-_-.--. 2019] .... 1712 172 19 
103%, 104%) 36)| 867% | 102%, 106 *Mac & Nor Div ist g 5e....-. 046/53 Jj *15'2 25 | . 19 19 19 
1044, 105!4 5i| 86 104%, 110% Mid Ga & Ati Div pur m 56..1947\|3 Ji*..-- Ae 15 15 15 
Pe ~enviliboia 95 Ree Mobile Div lst @ 56.......-. 1946\3 Ji*_._- 25 oie 20 20 25 
96 97 68 7ilg 93 10312 | Cent Sudson G & E 5e.....Jan 1957|M 8} 105's = 105!e 7i} 1001g | 105'g 110% 
7614 7Slo] 81 6ll, 71% 921¢ | Cent Ill Elec & Gas ist 5e....-.. 1951\F Al 95's 967s) 119 43 71g 967s 
70'4 74 41091] 57 6812 82!2¢ | Cent New Engl lst gu 46_.....-.. 1961;3 Jj) 56 57le} 121) 50 50 67% 
93!2 9Q95l4] 84 93 93 100 












































For footnotes see page 245 





























BOND BROKERS 
Railroad, Public Utility and Industrial Bonds 


VILAS & HICKEY 


New Yerk Steck Exchange — Members — New York Curb Exchange 


49 WALL STREET 


Private Wires 





NEW YORK 


‘sChicago. Indianapolis and St. Lowts 
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Week's ae 1 
BONDS Range or 1 to Range BONDS 
mM Y. STOCK EXCHANGE Friday's June 30 Mnce fg. Y. STOCK EXCHANGE 
Week Ended July 12 Bia & Asked 1935 Jan. 1 Week Ended July 12 


Imteres 
Pertoé 














: 








ref ° 
Short L ist gu 44. ....1 
RR & Bkg of Ga coll Se ....1 











Gu0uun Or 


eseagezs 








— 

S228 
—_ 
7 


O9lg 104 
83 955, 


FE 


93 100 
1044 107 
101% 105 

O71, 102 

37 = «BAlg 

29 44lsg 

28 46% 


23% 44 
10614 107's 





Se 


SSESEE ESSSESSSSESSESHSTERS 


Z>a3g> Zee uep> 











1 
1 
1 
1 
1 
1 


§tChicago & East li 1 
t°C & E Ill Ry (mew co) gen Se . ..1951 
° tes of 


Certifica t 
Chicago & Erie ist gold 5e....... 1982 
Ch G L & Coke Ist gu g &s 
t*Chicago Great West ist 44....1959 
4s stamped 1959 


10612 1071, 
102 105 
104!2 1065, 


ZOrrmueO Dee cOnmZ5 Za aZZPorure 


PuuZZePuueZOZ «90.0 nu0r00ZzZ9 


Gee SPIE ZH _Z Gee gerqees 





warm BOOUOAZSABZZZOPaunuuand wuBZeue: weZ 


Chic Ind & Sou 50-year 4s 


Chic L 8 & East Ist 4a 
t¢Chie M & Bt P gen 4s ser A_...1989 





108ig 111% 
26 30 


26 26 

121g 157s 
105% 1li's 
102 104 
107 108 
107% 1081, 
3lig 58 
104%, 110 
110!2 1131 


7% 21 
10114 1025, 
1047s Lil's 
10612 108% 
123%, 128 

36% 4i'lg 


36'g 40 
10414 1085s 
99%, 
101% 106% 
101% 1061, 














Gen — 
+*. nie Milw St P & Pac 56 A....197 

















PUEDES ZE“e Ser Zeer Es! & Paw > Zz<> 
OP ue eOZOmenZOm DOU0uu ZU: CO>rPUOmMAO 














105 10953 





81 
83 
79% 
801, 
634, 
84 82\4 
10312) 5a odiinilien 434 
eit 82 {Florida East Coast lat 434s... .1 3 7 50% 
111 109 112 lst & ref 5s series A : 8 6% 
112 98% ¢Certificates ' Sl 
pall 111% 11412 1952 
78 691g 69% #434 en 


sh a pearctek 4 37 
974 101 deposi - dle 

11 ‘ *10214 
9844 73 1 104le 
7314 f *107le 
7014 50 777i, N} 31 

lana 103% 105\4 

91%, 58 8714 93 end let 540 A_..1938)A O}*---- 
95 88 96 | Gannett Co deb 6s ser A 1943 4 & Ry 
seca a *4 
---- 95lg 95lg | ¢§Gelsenkirchen 934|M 657 

on 103%, 105% se F 


— 
© © 
: seSse% 
| SUAS Pree SAP Zep e se eeeeceee SS tol at tT Lt) 4 tebehebel tehehehe 


lst gu 46 
Cin Union Term ist 4a A 
lst mtge 56 series B 
Ist guar 56 series C 
learfield Bit Coal Ist 4s__...._1940 
Clearfield & Mah Ist gu 5s 1 


wee ZITA OZWOmee Sut. c2e0gud 











Spr & Col Div Ist g 4s 
W W Val Div ist g 4s 
Cleveland & Mahon Vai g 5s __ __1938 
Clev & P gen gu 4346 ser B 1942 onan amet «mana 7 
Series B 34s guar amare 105 105 1942 
faa. 10753 11114 | ©Gen Elec (Germany) 7s Jap 15..1945 
sino 90 iii. eadhaieh #s f deb 6 Ks Se 
cial 10512 10512 


poe gcege 
Oue ZO, Pur mD 


$t°Gen Theatres Equip deb 68... 1940 
10012 106 *Certificates of deposit 
927% 104 
85 


Cleve Sho Line Ist gu 4s 
Cleve Union Term gu 5s 
ist 6 f Se Series B guar 
Ists f 4}<4s8 series C 
Coal River Ry lst gu 4s 
*Colon Oll conv deb 6a 1938 
t*Colo Fuel & Ir Co gen a f 5a _. _. 1943 
§t°*Col Indus ist & coll 5s gu.._.1 
Colo & South 434s ser A 1980 
198 


% 0 

Columbia G & E deb 5s_... May 1952 
2 

1 





351, 

108 

G21, 
103'2¢ 106 
B2ig O7le 
17 36% 
101 101 
10412 10812 
104 106% 
10553 107'g 
90 90 
97 
73%3 9012 
82 OO, 


*Good Hope Stee! & Ir sec 7a... ..1945 
Goodrich (B F) Co lst 6 Ks 1 





| ZPePuTCDOC wr AZ COncumZuenet 00 «uZ 


: z 56 
_ 5Sle 1936 
7 940 
Debenture 5a Apr 15 195 
Jan 15 196 GrR & I ext ist gu g 4s 
Grand Trunk of Can deb 7s 


Grays Point Term ist gu Se 
Gt Cons E! Pow (Japan) 7s 
lst & gen sf 6s 


Col & H V ist ext g 4s 1948 
Columbus Ry P & L ist 4}<s).. ..1957 
Secured conv g 5s 1942 
Col & Tol lst ext 4s 
Comm’! Invest Tr deb 5s 
Conn & Passum Ri! 
Conn Ry & L ist & ref 4s 
Stamped guar 4s Lt 
*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s 








General 4s series D 
General 4 44s series E 











St Cae Oe Os BED > 
te tect tote FP OMNOuUOPEZOLO Oun 
. 


= Copasteep Spez 
~ war eOuO «OZ 


62% 89 








—_—_——— = | ee ee EEE EE A i Nl: A. AL Nt ee a a et ie: a, elle, a a A cI a RE IR RRR ST 
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>. Week's Jaly 1 
BONDS = S| Range or 1933 to} Range NDS 
N. ¥. STOCK EXCHANGE | $=! Friday's 33 June30| Since N. Y STOCK EXCHANGE 
Week Ended July 12 Es Bid & Asked 1935 Jan. 1 Week Ended July 12 
Htob| No.'| Low |Low High 
*Green Bay & West deb ctfs A Feb| *39 wee Ge 381g 38lg | Lex & Hast ist 50-yr 56 gu......1965|A O 
*Deben AAy 4 legen oe Feb 614 17 de Big 82g Liggett & Myers Tobacco 7s. .... — 2 
Greenbrier Ry lst gu 4s........ 1940 #1045, ....|-.-- a ! eee 
Gulf Mob & Nor lst 5s B...... 1950|A OQ} 6412 65 | 10)| 60 70 | Little Miami gen 4s series A_-_..1962|M N -|- 
lst mtge 5e series C_......... 1950}A O| 61 61 1\} 491g | 50 66 | Loew's Inc deb sf 6s...........1941 : 57 
Gut & 8 1 let ret & tor 66 ---—Peb1963/3 J} +50 —---|.--|] 55." | Got Go| Lombard Eee 74 ser A--------- -1953]3 B) 57 cia y Sel cre ee 
Stam BO SS © SOS OBWOS SOS SS8 59E2 8 8 2 BBSOees ©O2See6 7 7, 
Guif States Steel deb 5348....1942)3 D| 9512 97%} 123/| 50 90 Long Island gen gold 4s......... 1938 > “108 ae er Hy as 8 can 8 
Hackensack Water Ist 46... _._. 1952/3 3} 1071, 107%; 2\| 95tg | 105%, 108 U gold 4s____. vaigbauieie 1949/1 8} 103 1034 cate | teste tant 
*Hapsa S88 Lines 6s with walt... ~~-1939 A oO #40! 43 -—-—- 31 381g 464, 20-year D m deb a o«-~1937 8 103 10314 "59 R5% 10112 1041, 
Havana Elec consol g S5¢........ F Ail 38 38 5i| 23 28 39 | Lorillard (P) Co deb 7s...... ~-.1944 Al 117! 118ta| 261} 98%, | 11216 118te 
*Deb 5 }48 series of 1926... .. 1951\M $| *5 6lg]-..-|| 4 4 9%] 58...... w= =~ ------- === se | 60° | 7a1c 101 38lg | 58 734 
Hocking Val ist cons g 444s... _- 1 5} 11612 1165s 91 | 112%, 1171; ] Louisiana & Ark ist 5e ser A... ..1969 Lt A oe” | sere 1190 
§t°Hoe (R) & Co Ist 64s ser A..1934/A O} #2512 3419|__-_|| 20 31g 42 | Louisville Gas & El (Ky) 5e_....1952 eee tN 75%e | 102 * 10814 
*Holland-Amer Line 6a (flat)....1947|M Ni} *14 ___ |... |] 12l, 13 15 | Louis & Jeff Bdge Co gu g 4s .. ..1945 a o10Tt were 107'4 107% 
Housatonic Ry cons g Se........ O37.M Ni 85 85 70 70 95 | Louisville & Nashville 5a........ 1937/M4 Ni*107 2 ioral “aall “Barq | 10418 108 
H & T C ist g 5e int guar....... 1937.5 3/*106%  ....|....|| 90%, | 104% 106% Unified gold 46.............. 1940 oO} 1057 1063 391] gl 103% 107!s 
Houston Belt & Term Ist 56... .. 1937/5 Ji*10312  ____j_---|| 89 101 103'2 Ist refund 534s series A....... O 10414 105%| 631} 80% | 103% 107 
Houston Ol] sink fund 5448 A_...1940/IM Ni 97, 98 | 4il| 61 85 98 lst & ref 5s series B_..._..._. oat. Ose! soll 74 O84 104 
Hudson Coal ist s f Sa ser A... .. 962/53 Di 40 4234; 192|| 35 35 447%, lst & ref 4348 series C........ Re 1081 9812 | 106%, 109 
Hudson Co Gas ist g 56......... 1949/M Ni*11812 _.__|__--|| 1015— | 113% 118%] Gold 66.................... > 104% 10471 ill 82 | 102 104% 
Hud & Manhat Ist 5e ser A... .. 19567/F Ail 85l2 S86ig) LISI] 63% 80 90%, Paducah & Mem Div 4s...... al 32 8 R910 4|| 54g 741q 83le 
*Adjustment income 5a ---Feb 1957|A O} 31 3214] 77]} 25% | 25% 39% Mak & Monee: tats ecceee sill 111 2] all 92 108%, 111 
pas 2%, 831p} 26)| 56% | 77 86 
Illinois Bell Telephone 5e_...... 1956|3 D 100% 10933} 23|] 1031g | 107% 111%] South Ry joint Monon 4s... .- 5; 8 
Iilinois Central Ist gold 46... __ 1961/3 J] 105%; 1054; 1|| 83 | 103 1061g{ Atl Knoxv & Cin Div 4s__.... N oie * aoa ; atte . 7 
Ist gold 3}48...........____- 1961/5 3|rio%s a: TEP 76l2 Be 101% *Lower Austria Hydro E! 6 4s. -- A 2|---- 
Extended Ist gold 3}4s....... 1951 PEE cncaleceou 
Ist gold Se sterling........... 1951)M 8) *75 -..._|.-.-|| 66 | -... ....]| §2MecCrory Stores deb 534s... -.. 100 ©6102 || «S8i| 461g | 81% 102 
trust gold 4s_......1952/A O|} 7315 76 88!| 57 67 831g] Proof of claim filed by owner...... MN| OoRte 99 | 115/| 53 93% 99g 
le cman gee 55|M MN) 7714 78le] 22/| 561g | 671g 86% | McKesson & Robbins deb 5348... 1950 O75 (oR ell 9 ll 35 
Purchased lines 3s ~seecececece J Po -<« 7Ale --=-- 56 70 71 $t*Manati Sugar Ist 8 f 7s....1 942 A Oo ones 0 2 7's Rig 34 
Collateral trust gold 4s... ... 1953|M Mi 66 677) 32/| 52% | 591g 75ig *Certificates of deposit. - . -.- . - - A Ol *2216 7H] 6tg: | Big 32 
Rea ee a =e 86% 88 19 roe ae pits oe ies nod my coupon. . .1942 - ope 4 12 21le 
j 15-year secured 6 4s g........ 1936 *9612 97%)...-|| 82 | 90 101 § Certificates of deposit... ....-..|---- oo). ae ed 1 1 
40-year rebate 11966/F Aj 50 52%) 134 A. = Se Sa stamped modiried ----1043 peoes “Ee SS crs 73 7s 35 
Cairo Bri | 1950 *10114 10212}_.-- 8 9853 27 | VE SINCOUSS OF GSDOSIE .. . ~~... ~~~) = ~~ 1 
Litohfleld Die Ist gold 3s... _- 1951/3 J| #33. _..-|....|| 73%] 81. 85 | t*Manhat Ry (NY) cons g 4s ...1990)A O site th, = = yo 7 a 
Louisy Div & Term g 3s -...1953\J 3} 91% 92 5]| 6512 | 895, 92% cates of deposit... ..-_.-- 7D 3s gout 191] 27 87le 45 
St Lous Div & Term e----1961|3 3] #75 771:|----|| Ol | 74 76. | Manila Rice RR'@ Law? Be.___-1958]M 8| 91, 9515]----|| 82, | 90° 98 
ocece ~--- =ooes ! 
a ; | -Ldiaaegeites Se: 511d 3) *R 110 8234 _.._|} 621g | 80 &714] Manila RR (South Lines) 4s____. 1939|™ 1 705 =. =" 4 : ie ‘ 
Springfield Div ist g 3}4s_.._- 1961/3 J} 971g 971s} Si} 67 971g 97's] lst ext 49..-.-_............. i See ewe FT Bas Sant 
Western Lines Ist g 4s_._.___. 951\F Al *36 8919}_...]| 75 8512 864) *ManGB&N W Ist 3s__.... opm ited | 
| 111 Cent and Chic St L & NO— wer yy ey Ae sDi 89 «soyl 23/| 50 | 71% 80% 
Joint let ref 5a series A ents an ene J D 6144 651 130 52% 5219 783, A I Namm & Son lst 6a -<<«<«@ A O 63 64 25 41 55 70 
let & ref 44s series C_.....-- 1963/3 DB) 59 6212) LiL | 49% | 49% 73%] Marion Steam ore s f 6e8_..... 1947 31 Bale 92 4ill 60 6392 
[ilinois Steel deb 4s__..._____ 1940\A O} 106!5 107 13 | 101% | 106 10812] Market St Ry 7s ser A_ April ....1940 2 w maie oe isi] 47 795, 96 
*liseder Steel Corp mtge 6s... _. 1948/F A! 39 39 ij} 31 371g 4314 | Mead Corp Ist 68 with warr. .. -- 5 a el 65 4 7 iol 7141 65. 98 
Ind Bloom & West Ist ert 4e_.___. 1940)|A O'*1021%, __- i 891s 04 104 | Meridionale Elec ist 7s A...... 1957 ; 3 1077 1077 6 77 1021, 1077. 
Ind Ili & Iowa ist g 4s-.....-... 1960/9, 3} 98% 99 ‘ + lh A let yt SD td 4h 16a a Bl 107%, 10701 2511 67 957% 1071s 
Ind Nat Gas & Ot! ref 66... ___- 1936|M N} +96 103 |..--|| 94 | 102 103%] Ist g 4348 series D....._..... LTA Ol 98. «gazl isil 74 96 101% 
teInd & Louisville ist gu 4s... 1956)3 J) *712  10%4}---- 748 7% 16 | Metrop Wat Sew & D 5}s--..-- 1950 F Al *12le 16 _ 9 94 17!2 
Ind Union Ry gen 5e ser A___._. 1965|3 J/*105%,  ...}_.--|| 96 104 1064] §t¢Met Weat — El(Chic)4s . ..1938 El gle 3 ese ee 2 
Gen & ref 5a series B.......-- 1965|3 Ji*i06l2  -...|__--|| 98% | 106 1061, | Mex Internat Ist 4s asstd._...- 1977 9 Di *28 agiel__|| 33 30° «3 
Inland Steel ist 454 ser A._._._- 1978)A O} 10612 107%) 46)| 79 | 103% 107% | *Miag Mill Mach ist 8 f 7s-. .. .. 1956 . pee 
lst M sf 4}4s ser B_......... 1981|F A| 10553 10614) 88}} 80 103% 10614 | Michigan Central Detroit & Bay 3 31 10212 103 11}| 93% | 10012 104% 
tinterboro Rap Tran Ist 5a____- 1966/5 J; 88', 89%) 341)) S5hle | Bile 93l4 City Air Line 4s-.......... M 8| *83.— 92 __|| 87% | 883— 901, 
*Certificates of deposit......._- ----| 87 87%) 57|) 871g | 87 89 Jack Lans & Sag 3}4s.......- 195! 103% 104 | 17\| 842 | 10019 104% 
 <~ | 3 aaebe;aerepnee 1932/A 55 60 | 114}) 10% 50 65 Ist gold 3}48..........-...-. 1952 Jj O63, 983,) 181] 70 931q 99!e 
*Certificates of deposit. ......__|---- 53 54le| 4/| 20% | 481g 62 Ref & impt 434s series C_....- iota Ole. 70 ‘1.--.|| 61%¢ | 66% 80 
§¢10-year conv 7% notes__..- 1932|M $ 887g 9012} 98|| 5712 84 95 | Mid of N J Ist ext 5e........... 1940 M 8] 1025 103 | 7I1i| 90 10238 1032 
*Certificates of deposit......._.|---- 8814 89 74|| S72 | 82 9412] Midvale St & O coll trs tf de..... 1936 3 D| 99% 100%| 74|| 67 77\9 10014 
Interlake [ron Ist 5¢ B_........- 1951|M Ni 76 8212} 65)! 650 72 82!2/ Milw El m Ry é Lt Ist 56 B......- 1961S OT) oot lool gill 68 7612 10014 
C &colitrtie— | j| i. Ff _ J |  _ | Ist mtge &¢.........-......- Q° 2! ota ‘dinar 
" Biampee extended 9 EE MN! 9812 99 | 16] 52 Oils pteMilwaNor Ist ext 434s (1880)1934/3 D oe 308 “-"4ll 38‘ 58 70 
Int Cement conv deb 5e.._..._- 1948|M N/ 104 10412} 70\| 74 9712 10412 lst ext 4}4s.-............ 1939} ---- 263° 69 |---|] 5612 | 56le 65% 
t*Int-Grt Nor lst 6s ser A______ 1962/3 J} 30 31 15)| 25 251g 41 *Con ext 4360022222222 221939 Mal 4212 47 | B4lo | 24!e f3 
Adjustment 68 ser A....July 1952)/A O| 6 612} G5) 4% 4% 11%] Mil Spar & N W Ist gu 4s_.....- 1947) Ses” te 60lg | 645, 643 
lst 56 series B__.....-._____ 19056\5 J *2814 30 on 23 23 BRl4 Milw & State Line lst 3s “<<<<= 1941 MN #45 . g a ie! 4 5 Rig 
*let @ 5e series C__.... 956i Ji 29%, 29%, 2 23 23 37% | t¢Minp & St Louis 5e ctfs......- 1934 M&S - ' 3 & 5 lo lp Ql 
internat Hydro El deb 6a... .._- 1944/A O} 42 48 | 296|| 28% | 2814 6644] lee & refunding gold 4s_....- 1949 ' e1. i a lle lig Ile 
Int Merc Marine s f 68....._-. 1j]A O| 54%, 5614) 34)| 37 4653 61 *Ref & ext 50-yr 5a ser A_.... 1962 ° a a 1 $90 1 S it 
Internat Paper 5s ser A & B____- 1947/3 J] 76% 78 | 70/| 47 58 = 78 oS er talentes Of Cepenit.....-... J 3| 34. 36 | 48]| 26% | 26% 37 
Ref es f 66 series A__..... _-._. 1955|™ 8 46554 5il4} 103 314 355g 581g Be Se 2S BS 2S Con 6 Colat Gu... 19eT- J 971 271 1 19% 19% 28lo 
Int Rys Cent Amer Ist 5a B____- 1972|M N| 74 75 Si} 45'8 | 70 75 Ist cons 58.....~..---------- 1938 7 31 40, 40%0} 21)| 31 B31 42ig 
ist coll trust 6% g notes... .._. 1941|MN; 82%, 82%! 12]| 401g | 741g 82%) Ist cons 5s gu as to int_........ = J 3S) 2412 2410} 3]) 16 18!g 24/2 
lat lien & ref 6% an di ata a ee ta eae dine eis 1947 F A 75 ‘ 5! 3 4313 68 81 lg Ist & ref 68 series A Pewee Oooo 1946 Mm 4 292 = 2214 ] l 15 17'4 2214 
int Telep & Teleg deb g 44s ....1952|3 5| 67 6912) 204] 37 50 = 70% | «25-year 5}48----.-......-.-. 1oely 3] 7712 sol] 481| 51% | 6713 8012 
Conv deb 4}4s8..........___- 1939/3 J) 77!2 807s} 230}| 42 581g 8212; Ist ref 534s series B--..-.-... 4h ed OE Ae een ee 
Debenture 5e.........._.... 19056)F Aj 72', 75 386); 40 551g 75le Ist Chicago Term sf 46.....-.- 1941 3 3 *90 ep TST: 75 927g 95 
Investors Equity deb 56 A.....- 1947 4 e 103-103 6 te oe ++ Mississippi Central Ist 58-..-..-- 1949 me: oe 
B with warr.....-.- 1948 102%, 103 Si) 8: 5 17|| 12 18 30 
wt Ftd An. des. neen 1948/A O| 103. 103 21] 82 99 1031, | t¢Mo-Ill RR Ist 5e series A... .. o-- r r. =. — 141\| 67 67 BY» 
t*lowa Central Ist 58 ctfa _.._- 1938|3 Di 6 6 1 35x 414 9%\| Mo Kan & Tex Ist gold 4s_..._. 1 3 3 40 «44-1 187) 40 40 «73 
SO 7 edieampalbapeapeos 1951\M 8 34 3p 2 34 54 1% | Mo-K-T RR pr Iien 5e ser A---_- ee 5 35 ©3635 il} 33 33 «62 
James Frank & Clear Ist 4s_-_... 1959;\3 Dj 8012 81%) 38)| 66% | 74 83% Prine ten Glas eet err 1978/3 J| *38% 40 |----|| 36% 36% 4 
Oa i ae ee ee! Se a ee erm ee. AOl 12 14!g} 60 12\g 36's 
G R Ist ll 1938/J J3)*100!1g ____}___- 99 9912 101 *Cum adjust 56 ser A..... Jan 1967 a gall 929 20 3-30 
by + Ist gu oor SPER 1990;A O} 103 103 31; 70 97 103 | %°®Mo Pac Ist & ref 5e ser A..... 1 FA aes th, 10 19 19 2714 
teK C Ft 8 & M Ry ref g 46_____ 1936\|A Ol 36 371lo} 45)) 29% 29% 41 Certificates of deposit.......--. Ma gi. 9 75, 57 57, i'4 
¢Certificates of deposit..._.....-- AO! 3412 3512] 29}) 28 23 39g] General 48.........-...-... son Msi 261: 27%| 187|| 1912} 1912 30 
K C Pow & Lt Ist mtge 44s_...1961|/F Aj 11314 11314] 16)| 96 110% 114 lst & ret Se series P.--....... a 26 ’ 26 1}} 181 18!o 27'4 
Kan City Sou ist gold 3e__.....- 1950;|A O| 75! 76 | 117}) 51% 6912 78% Certificates of deposit.......-- MN 26! 275g) 371} 19% 193, 29% 
Ref & impt 56.___._. Apr ....1950/J Ji 60!2 66 109 53 53 741, *let & ref 5s series G_......-- 1978 eos ie 273;|--- 187% 18% 27 
Kansas City Term Ist 46_......- 960/53 J} 106% 107%} 32|) 84!2 | 105% 109 CCartientes of Cepedis.....--- 49|M N Blo  Blg 80 3% 3% =o 7g 
Kansas Gas & Electric 4s... _. 1980/3 D/ 103%, 104 12]| 70% | 100% 105 Conv gold 5 8...-.---...-. 1949 AO] 261; 2710) 14]| 1919] 1912 30 
¢Karstadt (Rudolph) Ist 6a. ..-.- 1943;/MNi+__.. 50 [~~ 1] 18% 32 «645 lst & ref g 5e series H....... 1980 eon _-..1) 1958 195g 25le 
Se ee nersseeorsl | Oo Ee -- 254 32 yt A ene 198i|F Al 2612 2712} 53|| 1912 19'3 30% 
SOROS ec ccwceccoos ene = 27222 -<--- med hae > —-— ; £ “eo oe a ¢ . y 2 187 187, 27 
Keith (B F) Corp Ist 66.......- 1946|M 8; 80 805s} 10)) 44 6712 82 “Certificates of vr y= rr 1938|MN 2 ped || 69% | 76° 80 
t*Kelly-Springfield Tire 68... 1942)|A O| 75%, 7914] 100}) 20% | 441g 7914] Mo Pac 3d 7s ext at 4% July --- 7 jl #33 eee Ghee TS 85 8&5 
i ei agate 1942|/....] 78%, 79 | 48]} -.--| 771s 79 | Mob ss ~ Drior tien g Ss..-.... 1945 5 jl*70)0685 | 78 78 80%, 
a ee 1942|\M $ 102%g 102%, 52 68 101'g 103%)  Small.-.---.-.-...-...---.--.-- J 3| *39 45 ye 35% 35%, 448 
Kentucky Central gold 4s_._...- pot ; =" aa “os 7 <- te 1st M oid B..-----ece-eene 19e8 33} 40 8 41%f Sil 44 40 447% 
9 a} 7 | 77 91 f  Small......---.-.....-....--- 
ag nn Fg = cue eetesono ae 3 Ji*10012 ____|____]}| 8” 95 991g] {¢Mobile & Ohio gen gold 48_...1938|M $ gs Sete res 72 "Sin Tele 
Piaim . .- ee cncnnene eon co-1981)4 31%100%: -...|...-]] 93 99 68699 *Montgomery Div ist g 58. ..1947 4 Al ri 53g 6 4% 4% «9 
Kings County El L & P 66__..-_. 1937|A QO} 10812 108!e 2}; 103 10814 108% Ref & impt 4}4s....-...-..-. 1977 M S$ 51 ( 19 5 5 Ole 
Purchase money 66_.._...._. 1997/4 ° *148!g 155 Tr = es ‘. *Sec 5% notes....-.-------- 1938 . 
y Elev ist g 48.....-. 1949 10lig 102 91 79 Rh! 
Kings Co Lighting ist 58 becweny 1954)J J} 113% 113%} 1/| 100% | 110 114 | Moh & Mal Ist gu gold 4s....._. 1991 - : one nae : a 100! 10314 |} 
First and ref 6s eee eeaean 1954)J J3)*121 Ig ~--<|-<-- 10512 118 122 Mont Cent Ist gu 68-.--.-.-..- 937 » 2 10014 101 *y 20 704 97%_ 101'4 
Kinney (GR) & Co7%% notes ..1936|/J D) 10412 104! 1}| 77's | 100% 105 ist guar gold 6a..-.-.-....... 1937 73 1061, 107 3011 77 931g 107! || 
t*Kreuger & Toll cl A 56 ctfs_...1959 ~ - 3512 — ee ben. Rn BR ~~ ae ist 58 A........ a aD 9614 97%| 34|| 50lg| 67 97% 
kawanna Steel lst5e A... - 1950 10612 106% 2 DE re eae oonnece sere 
Laclede Gas Lt re? & ext 56...... 1939|A O] 10012 1011s} 59]| 90 9714 101%, | Montecatini Min & Agric— 193713 3) 80% 282 41|| 871g | 80's 94 
Coll & ref 5 }4s series CC... ...-. 1953\|F Aj 70 7514) 190 591g 7514 Deb g 78.--.----~----------- J 3} 100 101 17 88 0614 101 
agers trestate D-----teeels 4) oe. ceul 96) | oe, ne| Menuet em iam —-—-tseals J tor 8S | doll Som | a a 
poatoins 1937 102%, 102% 4 * coo ecce "3 3 a ig 
tad neal a toe tba bc eeatall 941/35 J} 96 160 | 14/] 61 85 100 Gen & ref sf 5e series B_.._._- 19 A 9 “78 oe ee con 73%, 76 
Lake Sh & Mich So g 3 }4s_....-. 1997|\3 Dj 101%, 10212} 101) 79 971g 102!2 Gen & ref sf 448 series C..... oa a ol °78 . 70% 74. 797, 
¢Lautaro Nitrate Co Ltd 66. .-..- 1954/5 J] 10% 1112] 160 4% 7 1212] Gen & ref sf 5s series D...-..-. 3 3| 10412 104%, 2i|| 82 101 105g 
Lehigh C & Nav ef 4%sA...-.- 1954/3 Jj 105 105!2} 13), 77 | 101% 10512] Morris & Co letaf 4}4e....-..-.-. 1939 3 pl 931, 94a] 19511 70 911 95ls 
Cons sink fund 4348 ser C...-- 1954/3 J/ 106 106 4|| 80 | 102 106 | Morris & Essex lst gu 3}42..--.- Sceel o58 97 °1 42\1 77 94. 102 
Lehigh & N Y Ist gu g 4s___..... 1945)M $/ *5612 67 |---|) 6212 | 64 73%) Constr M 5s ser A........... ‘oan MN] 87. 88 | 251| 65% | 855, 96% 
ee atta ee a) ee | oe 55 80" Murray Body ist ay} ae 1942/3 BD) 113 11312} 6|} 98 | 98) 114 
scce my, ee SY EEO UU 580 ES VY 728--cece ri ‘ 
at... 1964|F A 541g 55 | 41]| 3ilg| 51 72 | Mutual Fuel Gas ist gu g 5s_.... LOGT/BA F4) 100i5 1006) il Some | 103 106% 
let & refef 5e...-........-- 1974/F Al 53. 55 || 32 52, 731s] Mut Un Tel gtd 6s ext at 5% -.-.1941|M 4 ----|---- 
coeecce 1938|3 Jj *92 O3lei_... 4 8 amm a sees ae 
| Lanes Hares Term on Bncces 1954 F Al 98le t js aes oe = a at S I. aes oor eas sere A B ? 8912 ie rs 10214 10514 
Siiceccose 1940/\J J) 89!2 9 . ash Fi0 &@ 5 ist gU g O8....-... 1 501 5014 61le 
Lanigh Val (Pa) td + - RE 2003 ~ . ty -° = = os aaa ary peg b 95g Smee ARE kh: rt ; Fs 99° 10012 * 6519 861g 100'4 
2003 4} Nat Acme ist 6 f Os.-.......... 7 2g 10 
General sone e------2-------2005|MN|_ 46‘ 451] 20)| 30% | 39% 60 ‘| Nat Dairy Prod deb Biga------- 10eltc Mt] 99% 100K] 142|| -.. | 99% 100% 
Leh V Term Ry lst gu & 58....... 1941)A O)}*107%,  ...|----|| 89's | 10512 10712] Nat Distillers Prod deb 44s__--. 1945|M 4 4 
For footnotes see page 245 —_|l 
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3 were | Jay BONDS Bp ate oe 
1933 to r> nda ; June 30 
N.Y. STOCK EXCHANGE Tez Priday's i} ines] Jan. 1 #. To meted daly 13 : md & Asked lel 
" “Week Ended July 12 = & Asked) %!| 1935 _ —° ae Low |tow Huh 
ied) No\| Low |\Low Hteb 1961/8 J} 10412 106 7 7714 | 101 10 
Mex pr lien 4s- .. ..1957/J |" wes-  -nc-|--22l] a2--| -og= acu | Ore Wash RE & New tee ------i9ggiM@ B| 100%, 100%| 21] 651g | 94 10u% 
ee Ay Aad, sash War 000 No 40n.... as 35s) 1s i's 2% Otis Stee! let mtge 66 ser A... --- 1941 . S cane rt 71 4 tr 45 
° i coool cogs scee . con 
Oe eae warts Wob ei sc|----] 3 Se 8 1% ta acitic Ges & Et gon & ret ba A --1042|3 3| 105% 107!2| 35|] 8% | 106 109, 
lien 4348 1926 Rot Mo ist ext g 4s....--- 1936/7 Aj 101's 101%) 10/) 80 | 99 10lis 
*NOt Assent cam wat roe Nodon-...|.---| °3 in a Se. 5 Ol"E aed ot &........- ee art ee I--ccll sees, | ante bowie 
vist i nn oe | aig ~ Baal22|] “9G | 773" ~G| Pacttic Tel & Tet 1st be----- =~ -- 1037 \fa wi 1098, 110%| —5|| 10st | 109% 113% 
cAssent cash war fot Noo Ons salA O| 105 105141 63|| 85 | 108 108 ser ana ile iste? @ 4360 .....1955|3 J] 105i: 10512] 1/93 ‘3315 43a 
sf heen yeelak| teie 6s | 392] 66 | 60° 65. | §tePan-Am Pet Co (Cal)oonv 6s-1940|J DB) 41% 41%] 4] 25% | 33'2 43le 
een nner nee eos MN! *6!1 68 wee Se) Se. ee ee eee coce S914 ‘ 
f—-7 Gas cons _eoee ip4alJ D/*118% 120 |----]] 1O1lg | 113g 118% eS as --1951|8 3] *60'g 64%)----|| 27g | 42% =" 
Now England E i 1965} Jit... 74%|----]] Oty | 7S 81 | SeParamouns BD Way owe enn --in |---| 60% 62 | 21 3719| 42 
a ty A arene sl--5- ,O4is)--2:1] 0. | OO et ree eer Ce die. | neo ae. 1: ak ae 
ee 123 = 123%] ~41i) 104% ay a et peta . 
New Eng Tel & Tel 56 A---.-.-- : Se del agite 123 32 9914 | 112% 123%5 eh 4 ee 947%, 96 | 43/] 13% ole 
pt hd Let y ar lst 46 2 oor 1 F A *99 ae 2 ~~ 821, BS lz RSle $t°¢Proof tes of eee J D G 45g OG le 47 15 59 8 
N J Pow & Light ist 4340-------1960|A ©] 104% 105%] 56l) oat | 4 105% t Pub Corp 5s -.---- i960|/? A 97%;| S0l] 12% | 60% 99 
Now Ori Great Nor 66 A........1983|\3. J] 59 «= 8014] 10/| agay a §1*Proof of claim filed by owner...|----| 96% 97%) 50 Tt BR% 9855 
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For footnotes see page 245. 
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2$*Refunding 46_............- 1 AO 4\4 414) 12 4\4 4% @ | t*Wabash Ry ref & gen 6%sA ..1975™ 8) 1 184%} 113]] 12% 1214 197%, 
Certificates of deposit._....._- — 4lg 4ls s 4le 4's: 8 *Certificates of d li sont inin & 17%) . . - - 11 13 17!2 
t*let & cons 6s series A... .._. 1945|M §& 5A 6's} GI 4\> 4'2 11%, *Ret & gen 5s series B_.......1976/\F 17'g 181g} 52); 123 12 10% 
*Certificates of deposit.......-- eee 5 5l4; 26 31s 3lg 10 *Certificates of deposit.......__ Ss oe 1012 101g 18 
t$*Atl & Birm Ist g 4s......_- 1933|M $/ *11 l1lle ...- Ble Sig 171g] Ref & gen 4s series C___..- 1978\|A O| 17 187%} 62); 11% | 11% 19! 
ertificates of deposit......__. aah aan edamnenill 11 13% 617% 
t*Seaboard All Fila 66 A ctfsa_._.1935|/A O 312 378 5 2% 2% 8 4ile Ref & gen 5s series D__.._... 1980\A 17 181g} Sli; 11% 11% =19% 
*Series B certificates........ 1935\F Aj *2%,4 45s!.... 24 2% «4! *Certificates of deposit.......__ — Fe 15 6 10!2 10lg 17 
Sharon Steel Hoop sf 5 %s.....-. 1948/F Aj 90!2 94 41 35 80 94 | *Walworth deb 64s with warr..1935|A 0} 48's 50 Si} 12, 330s «50 
Shell Pipe Line s tf deb Ss... _.. 1962|M Ni 103%, 10414] 62 86 10314 105%, ¢Without warrante._.........._. ie PEs a cocleoses 121g 360=—s 42 
Shell Union Oll ¢ t deb Se....... 1947|ME N/ 103'g 103'g 2|| 785g | 10214 1037%g] lst sinking fund 66 ser A... .- 1945|A O| 65 6812} 74] 18lg | 36!lg 68l2 
Shinyeteu El Pow ist 6%e.....- 19562\3 Di 86 87 61) 68 761g 88 
*§Siemens & Haliske s f 76.....-. 1935)3 Jj 67% 67%, 1}; 39 58 76 | Warner Bros Pict deb 6s_....... 1939|M $| 65's 67% 568; 24 4812 673 || 
*Debenture « f 6 s_.._...._- 1961|M $j 2434 4314) 6]) 36 4i'g lan Co deb 6s...... 1 Ms; 30 32 93 | 24 24 8640 
| Sierra & San Fran Power 5s... _. 1949|/F A; 111% 112 Si} 86% | 1 112 | Warren Bros Co deb 6s_........ 1941|M 8; 44 47 14)} 30 32'g 53 
*Silesia Elec Corp s f 6s_..-_-_- 1946\/F Al 28%, 28le 2i| 257% 257g 391g] Warren RR Ist ref gu g 3%4e....2000/F Aj*---- 83'4)---- 76 80 8=680 
Silesian-Am Corp coll tr 7a. ...-. 1941|F Aj 58 5812} 12]) 33 45's 60 | Washington Cent Ist gold 46 _...1948/;Q M) 934 94 2|| 79 9i 04 
Sinclair Cons Oil 7s ser A_....._- 1937|\M8 8/ 101%g 10112} 33)| 100% | 101%, 104 | Wash Term Ist gu 3}4s_.......- 1945|F A/ 106'2 10612} 2|| 86 10353 10612 
Ist lien 6s series B__..._._- 1938)3 Dj 101%g 1015s! 13)] @8% | 101%, 105 lst 40-year guar 4e.___._..__. 19045\F Aj*107 en et 106% 1067 
Skelly Ol] deb 5}4ae_.......... 19390|\™M 8; 102 103 40 80 98% 103!2| Wash Water Power sf 5e___.... 1939/5 J) 110 110% 18 O8ig | 105 110% 
South & Nor Ala cons gu g 58...1936)F Aj 104', 104!, 31} 99 1037, 1 Westchester Ltg 5s stpd gtd ....1950|)J DBD) 121 122 S1}| 103% | 115% 122 
Gep cons guar 50-year 56.....- 1963\|A O} 114 114 2|| 89 112 11612] West Penn Power ser A 5a...... 1946|4 8) 106 107 2|| 10014 | 106 =Lll's 
lst 56 series E...._........_. 1963\M 8] 119'g 12012} 27|| 101% | 11414 12012 
South Bell Tel & Tel Ist af 5e_...1941);3 J) 108 109 23|} 10312 | 107 110 lst sec 56 series G_._.._.__-..-- 1956/3 Dj 1085 1085, 2}; 101 107'4 111'2 
Southern Colo Power 66 A... 1947\5 3) 99 99%) 17 6014 82 997% lst mtge 46 wer H............ 1961\45 Jj 109 1091 91} 90's | 1051g 109!2 
So Pac coll 4s (Cent Pac coll) ....1949|J Dj 78 SOl4 78 46 6012 83% 
let 44s (Oregon Lines) A... 1977|M 8) 384 85l2| 2331] 65 731g 857, | Western Electric deb 5e_....... 1944/A O| 105%, 106 881; O4lg | 10419 107 
i NE LET, 1968|\M% 8| 73% 76's] 303 44 561, 76\,| Western Maryland ist 4s......-. 1952;|A O| 6 97 | 256 Glig 871g 97 
a 1969/M Ni 73% 76 | 211 43 551g 76 lst & ref 54s series A_..._._- 1977|\53 J} 103'4 10453] 146]; 66 96 10453 
ge ae a a aa 1981\M@ N; 73 757g] 121 42 56 7573 | Weat N Y & Pa lst g 5e.....-... 1937|3 Jj 105%, 105% 5|}} 100 105%, 107 
Fran Term Ist 4s_....._. 1950j)A O} 104%, 105%) 23 801g 991s 106 CS REE 1943/A O} 107% 107%j| 21 78 102 108% 
So Pac of Cal Ist con gu g 5a__._- 1937|M NI 1075s 1075 2!| 100 10714 10744 | *Western Pac Ist 56 ser A......- 1946/4 8) 33's 34 17}; 23 25 37 
So Pac Coast Ist gu g 46_..._.-_-. 108715 3] *99ig  ___ }---- 05 eee ote 6a Assented......._......_.. =_ ea 33%) S5ii ...- 25 36% 
So Pac RR Ist ref guar 4s....... 1965|5 Jj 98 9844) 265|| GOlg 89  # 98%' Western Union coll trust 56... -.. 1938/3 J] 104'g 104!g) 11)| 85tg | 101g 1042 
Southera Ry Ist cons g 5e....... 1904/3 J3' 77 83lo| 304] 74 77 1031g! Funding & real est g 4s....-. 1950\M Ni 9414 96%) 51 671, 82 96% 
Devi & gen 48 series A..__.._._ 1956\A O; 28 36!g| 679 37 28 621 ge li: aan ae F Aj 1015s 102 32 92 100 102'2 
en 1966;A O| 35!2 46 | 242 461 35'2 81 25-year gold 5e............-.- 1961/3 Di 97 9712} 128 715 821g 9712 
Devi & gen 6 W%s___.__..____- 19566/A O| 35's 46 | 466)| 487%, 35lg 86 RS 1960\|M 8| 96 97 | 186)| 72 80 8697 
Mem Div ist g 5e_.........- 1996/3 J3| 73l2 76 7ii 60 73°3 921g | *Westphalia Un El Power 66....1953\3 J) 36% 36%} 11 27 35% «43!2 
St Louis Div ist g 46___.._._- 1951/3 J} 74 754] 33|[ 653i | 72% 88 | West Shore Ist 4s guar......... 2361|3 J} 82!2 8312} 31|| 66 7412 86'4 
East Tenn reorg lien g 56_...- 1938|M $/} 97!2 985s 911 73 9712 103 ER ei ET 2361\3 Ji 80 SO Se cece 7014 82% 
Mobile & Ohio coll tr 46... ...-. 1938|M $; 35 3512 Si} 40 35 67 
8’ west Bell Tel let & ref 56... __._. 19054\F Al 107!2 108%) 20/]) 104 107. ‘ijl Wheel & L E ref 446 ser A.....-. 1966|M $/|*103 1037g|..-- 81 102% 104! 
t*Spokane Internat Ist g 56. ...- 1955|J J} *6'4 , Goons 6 6 91g] Refunding 56 series B_....... M $/*103!12 104 |..--|| 65lg | 103% 104 
Stand Oll of N Y deb 4s... ..-.. 1961/3 DM) 103!2 1037s} 90 96 102 104ls RR ist consol 46..........-.. 1949|M $; 108 108 10 83 102‘, 109 
Staten Island Ry Ist 4}<4s__..-.-. 1943/5 D} _... - _-j----|| 961g | -... ---.-.] Wheeling Steel Corp let 54s ..-.1948/J 3) 103% 10412) 59|| 70 10014 105 
§t°Stevens Hotels Ge series A_...1945)5 J) 18'2 20% 9 12 13 2038 lst & ref 4}4s8 series B_..._..-. 1953\;A O} 100 10012} 80 60 96 100!le2 
*Studebaker Corp conv deb 66...1945|5 J} 42 43's] 124 39 39 45 | White Sew Mach 6s with warr ..1836)3 J) *92% --.-.-j|---- 43! 65 4 
Sunbury & Lewiston ist 4s... .. Q36)5 J3)*102'4 ___.]---- a! ates secs Without warrants...........-.- ” 2 PE cesctcoce 45 66 94 
Swift & Co Ist M3%s_......-..- 1950)M S/ 10312 10414] 99 oie 103% 10414 ee aR aia MW *78 814g]... 4212 64 82 
Syracuse Ltg Cu ist g 56... .... 1961/3 D/ 119'g 120!e} 33]| 103 116} §6120!2| t¢Wickwire Spencer St’! Ist 76 ..1935 
*Ctf dep Chase Nat Bank. .....- _— 8%, 1214) 57 4\4 Big 1214 
Tenn Cent Ist 66 A or B_....... 1947/A O} 5912 59%] 300i) 43% Alyy 63 *Ctis for col & ref cony 76 A ...1935|M N Sig =-117%g] 107 an 
Tenn Coal Iron & RR gen 56. .... 1961/5 J} 12l!2 12112 3}} 10llg | 113 121!¢] Wilk & East lst gu g 5e.......--. 1942;\3 Di 44!2 46le 7 33 36 48 
Tenn Copp & Chem deb 66 B ....1944)M 8/ *99 Se Bens 60 Ollg 102 
Tenn Elec Pow ist 6s ser A...... 194713 Di 10253 104 1006 5Als 90 104 Will & 8 F ist gold 5e.._....... 1938'3 Di 104!le 105!le 6 86 10212 105'2 
Term Assen of St L lst g 4e...-~ 190390/A Oj|*lil's 112 {f_--- 99 1081¢ 112 Wilson & Co lets f 6s A........ 1941;A O} 108%3 10810; 42 05% | 1084 1100's 
lst cons gold Se_........._.-- 1044/F Aj 115% 115% 5i| 98 1091g 115%, | Winston-Salem 8S B Ist 46__...-.- 1960|\J J3|*107's ---.-]-.--|| 83 1045, 108!2 
Gen refund sf g 4g_....-....-.. 3 Ji 1054 106 14 71 1061's 106 t°Wis Cent 50-yr lst gen 4s... .. 1949\3 J 84g 10 75g 75g «131g |} 
il Texarkana & Ft 8 gu 548 A....- 1950i1F Al 89% 94 157 644 83ig O61, of deposit.......-.. aie Co —_——, = 7\g 71g 10'2 
Texas Corp cony deb 5e_........ 1944;A ©} 1037g 104'4] 7S} QBlg | 10253 104% Sup & Dul div & term ist 46_.1936|\M N Ble 612 4\2 4\g 7% 
Tex & N O con gold 5e.......-. 1943|/J3 J} 93 95 33 64 83 95 *Certificates of deposit. ......../-.-- *4 ogasidasd 4\3 41g 7% 
Texas & Pac ist goid 56........- 200013 Di 1174 118 s 82 113 120 Wor & Conn East ist 4}46...... 1942;3 J\|*_.-- 577] ..-- 664 amine. dati 
2d income 5e_..._....- Dec 1 2000)Mar| _...  __-_-]----]}] --.. | ---. -.-.] Youngstown Sheet & Tube 66...1978/3 J) 97% Sle] 151)] G3Blg | B9lg 98% 
Gen & ref 5s series B_.......--. 1977|A Oj} 9014 91%) 32]) 66 79 8 =O9Blg ist mtge sf 5a ser B.......--. 70|\& O| 97%, Q8!le] G4] 63lg 891g 994 
Gen & ref 5e series C_...._... 1979|A O| 89%, 90%) 22/| 638i, 7912 O31, 
Gen & ref 5s series D__....... 1980/7 Di 89!2 90l2] 641) 54 791g OBlg 
‘ex Pac-Mo Pac Ter 548 A...-.. 1964;M $| 99, 1000's] 38)]| 67 8912 10014 | ~~ 
bare Ry list ref 46_.....-.. 1960 4 p 4 +p 55% - ioe 50!1e = r Cash sales not included in year’s range. a Deferred delivery sale not included in 
*Adj inc 58 tax-ex N Y_Jan .._1960 lig 21%) 13: J 18g 26'9] year’s range. n Under-th le not included in year’s range. § Negotiability 
Third Ave RR ist g 5s--.-..... 1987/3 J] 1014 10112) 8i} B54 | 100% 103 | ea oa. a eye: ue 0b euied Smenaree 8665 
Toho Elec Power lst 76 A et rhe 1955 foal ~ G4le 95\4 16 704 Bal 95'4 pa re y mat ty. T Accrue nterest paya e a g . . 
ee ee ee ae cia 1953|\3 Di 80% 82%] 77 571, 72 t Companies reported as being in bankruptcy, receivership, or reorganized under 
Tol & Ohio Cent lst gu 5e...-..-.-. 1935 fe 2 10053 1005, 2 85 100!8 103 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
ns ee We 1950 G414 V41, 5 60 81 J4le 
Tol W V & Ohio 4s ser C__...._.-. 1942|M $*107's ____}|____|} 103 103 103 * Friday's bid and asked price. *® Bonds selling flat. 
le le 1 
en Wy < 1 oy al oon r A. tp — : i. Dit sean +t z Deferred delivery sales in which no account is taken in computing the range, are 
Truax-Traer Coal conv 6 Ks... -.- 1943 Mi ~ 88 88 4 35 0 = given below: 
Trumbull! Stee! lst et 6e_._..... 1940 102'2 103 30|| 67%, 00 1 Chile Mtge. Bk. 6%s8, July 9 at 12% Montecatini 7s, July 12, at 85. 
*Tyrol Hydro-Elec Pow 7}48.---1955|M N) 56 = 3612) = 2}| 45ig | 81) 98 I Copenhagen (City) 5s, July 12 at 91%. |N. Y. Dock 4s 1951, July 8 at 72%. 
||  @Guar sec 6 f 78......--...-- 1952) A) 85 85 1}} 43ig | 80% 90!2) (echolslovak 88 1951, July 11 at 105. |Siemens & Holske 6148, July 6 at 41%. 
peg MS 947% 96 9\| GOlg — a. a a aig ME » 12 at R18 . 
| Ujigawa Elec Power sf 7s Bis Dominican Rep. 2nd 5s, July 11 at 60.| Vanaduan 5s, July 12 at 81%. 
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246 New York Curb Exchange—Weekly and Yearly R 
NOTICE—Cash and deferred deli B y amt caf y ecord ried sdaetnie 
very sales are disregarded in the week's range, unless th 
the regular weekly range are shown in a footnote .n the week in which they occur. No account aan en seth inde daca op peer se yim aati 
In the following extensive li : for the year. 
ist we furnis eco : 
the week beginning on Saturday last g s r A os vm po r of the — > on - the New York Curb Exchange for 
ing the presen ay (July 12 1935 
from the daily reports of the Curb Exchange itself, and is intended to include every security 2m a is compiled entirely 
which any dealings occurred during the week covered: a oo, 2 
Week's Range| Sales 1038 - Range July 1 
le . 
STOCKS of Prices | for |June30 Jan’ 1 1938 STOCKS "a han] ie Dee a 
wren | teas TSE, | Prices” | for. Lrumego] amt 08 
a 4 nee ne i Shares | Low Lew High Par\Low § High| Shares| Low 
~== 200] 6 8% Jan ~ High 
Adame Millis 7% ist 110% 110% 25] 66%4| 103” Feb 110% july lB pe Line... 3944 39% 50] 26 | 3035 Jan| 3014 June 
Aero Supply ee ee 5 5% June| 11% Mar uf Niag & East Pr pret 25 Fh 154] 7-000), 1454) 14% Jan) 2334 July 
Class B........ 1% 2 70,0 (ik Semel 4 6UBtee | Melee Cee a 00 250/7 66 69 
Agta Ansco Corp com... om 200 3” 33 = : — oe nae ers --9 27 27 100} 16% 2484 Mar ‘2B ‘lan 
Ainsworth Mig Corp....10| 2935 32 | 1,500| 6 | 18% Feb| 32 July | BureoIneeom.--sen ns fee tte] 1-200) 38, | 80, Mas] 69% Ape 
SEE SS Pw . See, be ee eeeee [eeeee scece| oorcee % F 
Conv pref............ 14% 15%] 200) 9” 1254 ped 1680 aia puma Corp Am dep Frets -|.... se, “ses onneee 1% 1% Mar 234 “Ape 
8 n= onan gal 4] 100) sete Feb) 4 Jan Cable Elec Prod v tc... Y ge ee an sh hol i Se 
@SeeOCC leeeeca eeee00! eoaesce SOe Fceeee eeeeel] eeceeces une 
Als Powe Stpetne--ne! ii “78ic| aaa] Be | Msg A) $y jae | Oates Wen Ee ~ 
Algoma Consol 7% pret... a OO% 120} 25 Jan} 69% July Am dep recta B ord shs £1|...— 24 0—~SC«=C~ | "6 3% Mar 1% June 
Dee Einceee ceevel acares 21 tg % Feb % Feb A te... 300 716 346 May 746 June 
Allied Mille Ine-———...-- s| 1734 1944) 11,200] 534) 1256 Jan] 195 May | Calamba Sugar Fstate--20|.... >. |. 7%lns 184] 98'* Mar] 08 June 
,950 32 ares tee ed eee 44 ‘e] Feb| 23 
85, 89%] 1,150] 64 | 00% Mar| 908 May | —'B non-voting ~| 7 sal cool ssl of ae i May 
9 eo - 4 Jan; 1 
ie 24% 27%| 300] 17 | 17° Marl 33° Mar | Ganadian Maroont-.....1/ 15 2 | 2,900) 1%] 1%¢ Mar 2% June 
is tata pens? . Serend ostene 374 Ht - 7 Apr | Carib Syndicate_......25e) 2%, --3° | ~ 2.300 134 “ae a wi, July 
4 2%, brterred ia “aa--|"“id] 97 | -aose Abe] o0°% Jury | Caan a Con, | 1 Beopeve 
mertcan Book Co....100) 69% 69% 10} 41 57 ye od - 100] 18%) 17 Jan) 19 
Amer Brit & Cont Jan} 6934 May | Carolina P & L $7 pret June 
Amer Capi a ee ee Me Apr vn Feb adil iadiadil DMRS NC PBR eee - 7° oon ro Ben 
ines stbaeell eels ay 
SPeEeSe@eeeee leweee «cece! «een ] lig Apr 1% Jan Catalin Corp of Am oo 15% 16% 5,000 4% 13% Mar 19% Feb 
beddietinchee esvbnll énomen \% % Jap er....1) 7 7%) 3,900) 34) 44 Apri 84% M 
American Cigar Co....100}..... ~~--"| ~"""*" 945| 16% May 20° Jan "7% lst parte peat nes 102 103 vi 
wweeenml*"** 72 eee] “2eee- 120 138 Mar| 145 Apr 7% prior preferred _ . 100 104 104 “a £50 SI ‘90. May| 110 Feb 
Am Olle Pow @ Law| ooo 110 | 110 Jan| 115 Feb Go on... 9% 10%! 900 “On a 6 
Gla fennnnnnemnn¥] 236 ny! oon] aay] a0, ata! ane suiy|  aemegreee———ne] 27 St] Hs) 8H) 28, as] da 
sitaonminoshon ; egoccescce 9 
Amer Cynamid class A..10| ,. a Soe 1953 20% yee 203 ym 4 Sent Sat G SB v 66..-° 13% 13%] 600 Sse Max 1434 yup 
aun pea eT 0} 21% 22%!) 17,200 73% 15 Mar! 22% July | Cent & south Waal Gia” 1736 4637 500] 11 | 20% Jan 3845 May 
41% Conv preterred..i00}ii2" ii2-"| “~~~ 35] 8] 111 Apel 1138¢ Ane | Cone States Elec oom-—--i/" "34 "34! 3,600] |e Mar! 5 May 
mer Equities Cocom...1; 24% 2% 2001 1 1% Febl 2% Jj pe o Dref without warrl100} 3%, 3% 600} 1 1 Marl 3% Ju 
Amer Founders Corp..._} 716 «=| 4,600 ¥ i, i. — 7% preferred....._. 100} 7% 9 3251 2 3 Mari o- Sule 
7% bret series B_..... 25 27 250] 831 183¢ Jan| 27 Jus Sear eres ~=---- See eee 13} 136 Mar} 6 June 
Pet. Fy it, tier, a -? poh. : 13% Jan| 26 July a ins rt, r+ gz ai 3% Mar| 335 July 
. 0 % 136 Merl 3 Jan | Gaere Caeee.,.,,.*----- 4% 00 * 4% June} 5% Feb 
Amer Gas & Elec ¢om...* aR 1, 30 4, 22.8001 16 Jan | C new..1 16 1 
‘ : , 16 ] . -- 7 1,100 ) 12% Ma: 17 
Amer Hard Rubber com go) 2°" 106 % 800 a7 ans Feb 10754 = ree! 4 ~~ gb eter es eee oo 74% Apr| 24% yr 
pettitie ettabel @aanine 4 ‘ y 5222808 oer www ee] em ew we M 15 , 
Ames lnvesters com eccee ) 3% 3% 5001 2 si rd "30 po oe Nipple Mfg A. _50 % 44 943 4% 4 Jan d yoo | 
‘ Jptio® warrants....._. : Pe 300 Apr ‘6 +- y On cago Rivet & Mach..*| 15 15% 900; 4%} 1235 Jan| 16 May 
Amer Le Te eomnen---20) 1574 16, | 450/ 104 1286 Marl 16” May Chit Consol Mining Garet). 2% 27, 1100) Sie 16, Apel 90 dan 
a 800] 7 Servi eollon--- -----, ------ 6 MB OS 1 
Amer Mig Co com ems ” 24% 2434 16” 17% Feb 24h6 ju Pree n------- - ante a 20,800)'7 % % Mar aie m4 
Amer Marscatbo Oo-----i|""""ig ~~"%,| “3 000] a] 73h AB 8 ghee erred B-<2=2222oTT6| 135 wie! ie Mie be Be By BS 
sinedeuns | 13% 13%] =: 16 May ee beh yetene 2°} 
Amer Potash & Chemical. * 16% 16% pe Bis 13% r~ 14 Jan Cities Serv P & L $7 pret_* 17% 17% es 7% 736 Mar 36% pd 
AmBSuperpowerCorpeom*} i; 114/ 15,300; %| % Mar “aie Jann | cone reierteE----- 2222.9... -.---| ------ 64| 64 Mar| 23 May 
Ist preferred......... “ 62% 63% 400| 44 “4 Feb| 63% July Olt, sem -<<-- be 64% 6% 400 3 335 Jan 6% Aue 
gmas tees wets 18 =—:19 600] 7%| 736 Mar| 19 July | Claude se rr — 10]-.--- -----| ------ 3 4 Apri 4 Ape 
Amsterdam Trading. |-"-"" _~~~~"| ~""">" 3 4 Jan} 4% May | Cleve Elee Il Ae "33. 35 | 2900 at o3i¢ uses May 
American shares..._... aes ul 11% eland Tractor com_..*} 13%, 14%| 600} 1%| 5% i 1832 py 
Anchor Post Fenee...._--|---"ig ~~"i3| ~~"iool i Jan| 15% May | Clinchfield Coalcom.-~i00|_... 14| 13% May| 2” san 
Anglo-Persian Ot! Co Ltd— «| 34 Mar) 3% May Club Alum Utensil Co...9/-2222 0 2222] LIIII B+ ~ a, — 
m dep retsordreg..f1| .. |_| 9 ohn & Rosenberger...__*|___._ _....|...... 5 ~ 
Angostura Wupper Corp. |" 53s ~"53| ~1,000|8 2%| 4° May| “esd mc | Solon Oll Corp com. ----- o7775¢ “77H4] “Tioo] PM] OHS Sune! 136 May 
Apex Elec Mfg Cocom.._.* 5% «5b 100\"3 3% 4% hae 7h Ly ed Colt's Patent Fire Arms _25 28% 29% ‘400 15 25 Jau 29% Max 
Arkansas Nat 7 gap eee cc Goer ye Mar 10 an Columbia O11 & Gas views 66% 73 750 33 3 Mar! 73° July 
mmon class A..____ 1556 1% 2 700 % ay Columbia Pictures at ere Prt 38 _— 
a eae ty " Feb 1% Ma Co an aie” oS Se ee Coomes 19% Jan 6244 May 
Arkansas P& i. $7 pref.+|..-- __°7*) 200) ght as Mar| 4% May | Commonwealth @ Southern} ©) | 7000)" 308) 47% Jan) 8444 June 
rmstrong Cork com____*| 2314 24%4| 6 3001 13 _ June | _ Warrants.__...._... “u 3 
Art Metal Works com..__5 5% «26% 3'300 1 16% Mar 24% July Community P & L $6 pret * 12% 1246 a 3" sis - oat oan 
Associated Elec Industriee . 4 Mar 6% July | Community Water Serv__* “| 100 4 - ae Tio 
. Amer deposit rots____ £1 8% 8% 500 4 5% Feb gs Como Mines. _-.....__.. J 2% 2%] 8,800 1h 1% Mar 2% “— 
esoc Gas & Eleo— " % June | Compo Shoe Machinery--1 15', 15%] 500 8 | 12% Apr’ 183g Mar 
com yaa — 6 % 100 \ Ane “ Jul Conn Gas & Coke see $3pf*; 46 46 4 =e 46 July 7 bn 
ed ei ee } %6 %1 650018 % +, Marl th. Mar | o nsolidated Aircraft....1] 10 10%] 7,200] 6 7 June} 10% July 
Option w aa ee vs 3 3% 1,100 1% 1% Feb a7. Tule onso! Auto Merchand’g_* eee ese ee] oocecss 16 he Janu 156 Jan 
A ted enecees "32 132} 8,400 "64 152 June .* fmm Comih Giaterr00 ~\ pnt Si----- -----| ------ 16 Jan +s Jan 
ot Toe at har el eee eee 1 1% Mar| 2% Jan | ConsolG eee pnt----8} 334 354) 5,600) 62c) 1 Jan! 454 June 
ssoc Telep Util com____* \y i 300 \% pr 4° July | Consol Min & Smelt Led 25] 161% 161% 90] 118 134% “he uly 
Sens Cones Fist ipa = 2 ait — 10% omy Consol Retail Stores...._6| 2%; 24 600 Ki 2 Sane "3 "Feb 
¢ Coast Line Co..60|..-.. _____|______ ° an | 8% preferred w w___10 : 34 . 
Atlas Corp common "Sig “ioul 21 100 18 18 =Mar| 30 Jan | Continental Oi! ee | eee beatae ad “6 Jan} 51, June 
$3 “<= ‘ ~ 4 41,100 7% 7% Mar 10 M of Mex. ._| “eee = eee eel ee meme “ s Mar % M 
geueernce neem] oie 68" | “soo! 36] ar Mer] 20% buy | Coneel Rarely OM =i ooo) | gh Heol 20 stay 
Atlas Plywood Corp_____* 350 3% ae = or Hy Mar 33 May Continental Off of Meee 12? 1344 16% 150 ” ud Ly 764 July 
Automatic-Voting Mach] 91; 9%/ 2,000/ 1K] 5° Sar] $22 ;/a% | Continental eo ee. Al lot 
‘Class rc ee Jan) 9% July | Cooper Bessemer com | 63%0¢~«C«S 500| 256] 336 ‘Apr| 55¢ ye 
common..._. . 3 aa “ome eof pr} 535 Jan 
Babcock & Wiloox Go.-” 7% “3°” = cone 43% May 0 Feb omni. ova . 22% 22% 100 8 > Jan} 27 June 
Baldwin Locomotive Works | 28 ar} 4934 June | Cord Corp......-~~""""s| ~~ 3° “axl “3200/9 2 oie eb) 4, Jan 
a ee “ wal «4 Corroon & Reynolds. ej 5.500 “4 Mar) 4% Jan 
Reliance , &Co7% pta100 were ennnn] ------ 11 15 May 25% os Common............. 3% 3%] 1,600) 1 14 Marl 3% Ju 
Bell Tel Vteo...1l) 4% 5%] 10,500) 1% 1% A 5 oa wees A........ | 38 39 200; 10 22 Mar) 39 ‘ 
SP ne mee OED 100} 127 127 100] 10434] 123 br a9”? June | Cosden Ollcom.....____ ] 4 516 200 4 4% Jun z —_ 
— § Hodges com.....° ee, ee 14| 18 Feb 2% f—. One wn meme ene Eibcods once sieht 1 1” Mar 2° Feb 
Bickfords Ine com_---~--*|"~ii_ ~ji37| ~~ “40d 1M] 1 Mar| 634 June | “am dep rot ord 
wy82-50 conv pref ----77"s Bod M4 400 i oi Feb| 14 May Cramp (Wm) @ Beanie 14% 14%| 500) 8 115 Mar| 1434 July 
Blue Rides Goce Com----° 53% 5M! =—200} «S«1%l) S88 Ar asey & Eng Bldg Corp.___100|_.... _...-] -__.-- “ “Mar “A 
$3 opt conv -\ A pees a” 1% 200} 1 1 Mar 2 po Crane Co com..__.___. 26} 13% 14%] 3,300 5 7 Marl 15 — Pi he 
Blumenthal (8) &Gos|, 300 a8 3534 Mar; 46 May | CreolePetroleum.._~~~ = 7 7 as 10 cy tae. sume 
Behe k (HC) ee | CSeees Shading 7 256 — 38 May | Crocker Wheeler Elec____* 7% Bh 11'500 3a ‘ Mar "Bie Jun 
aie alae Sema: e Jan | Cro wing moses 3 , s y 
— seem A a eat ON ine ON eu % Crowley Milne Go77~2 a oat st ee 43g May 
Borne Serymest Go--- "ssi" ~ eerie ‘inecuos : 3 June] 486 Feb ame Cont Petroleum... 9. "aie 1,900} % Feb] % "Jan 
Bower Roller Bearing---_5| 243 253;|~¥,200|" 6%| 16  Mat| 202% July | Cuban Tobacco com vie_* ere) rT Tel ie el ee 
ManTr 14 & Pow...°| 835 §8%| 200] 8 | 834 July] 1098 guy $4 % pela nnn=s =} 31 31 | 100] 154] 30° Feb) 34 Mar 
Brill Oe pele B.....--9). 2022 22222] III 22 i 3% Jan) 9% May | Ousi Mexican Mining ~60e| i ~"23%| 33.600] “Se| 134 Mar| “pen “une 
Brillo Mis Oo cena 777777” = 1 800 — a 1 May | Darby Petroleum com_..6| 5°, 5%<|  200| 4%| 4% Mat tH roe 
fs Cocom ARR ET eet 5%| 6% yn 17% 7 ep ey Hosiery Mills.*| 10 10 100} 8 ite June 16° “i 
- an Seite ageiagelllaivcsns Seam ate ay e Havilland Aircraft Co— 
Brit Amer Oil coup..--_*| 5 | ~~-s--| 2234) 25 Jan) 27% F el 
ene 4% 15%} 300] 12%] 14% M eb | _ Am Dep Rets ord reg £1 4 13 ! 
i oereeree el] ar} 16144 June | Denn cores scone] eoccce Jan) 154 Apr 
British Amer Tobacco— | = == ~~~~~| ~~~~~~ 1436] 16 June] 16 June Detroit Gree eer eeeas cose] wnnace 5744] 5734 May| 5734 May 
An GeD rots ord bearer £1 Tet eee Cee 2435] 27 Apri 31% J our Oil & Ret Corp com* ae ¥ *¥ “an 2 Mas 
ees. eS — Re ele ae” — peeled, Neate ares . rs ay 
— , Catan o Le pana sean = 2634 Apr) 2736 Apr miessted Meas tans Ps ota grees cence] Sosees Re + — 3 Feb 
reg..108} 3%, 3% Dictograph Products..__2| 23, 252} 100 _- Ape 
British Col Power el A-.-*| 2134 21% 28] 24%] 2ty Sar] of,, June | Distilled Liquors Cord..5| 13° 13°°| 6,000] 1154] 1155 net] aay 2 
Brown Co0% pret-—---i00) “a “oxt/ 72) pM] 75% 2uly) 2644 Mar | Diguiler Go L | ra Been 
: 4% 7%!  300' 53| 653 June mer deposit rets....£1} 23 23%] 700] 17%] 21 
9 34 Mar} 23% Jul 
Vor footnotes ase page 251. a... Jan | DistillersCorp Seagrams.*| 1934 21%] 43,6001 8%] 135 May! 2154 July 
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July 1 (a Jaly 1 
Week's panes Sales }|1933 to Range Since Week's Range| Sales |1933 to Range Stnce | 
STOCKS of Prices for |\June30 Jan. 1 1935 STOCKS of Prices for |June30 Jan. 1 1935 
(Continued) Week | 1935 (Continued) Week | 1935 
Par|Low  High| Shares| Low Low High Par\Low § High| Shares | Low Low High | 
Doehler Die Casting....*| 17% 19 4,200 3 10% Mari 19 July | Horn & Hardart. 24 24% 300; 15M! 20 Feb| 25 May 
Dominion Steel & Coal B25) 4% 4% 200; 2% 4% July! 5% Feb 7% paaeamelicchne eggcel cucece 8334; 102% Jan; 108 May 
Dominion Tar & Chemical*}..... .....] ....-.- 3% 4% Jan Mar | Hud Bay Min & Smeit...* 15% 11% Jan| 16% May 
Dow Chemical. . -"| 91 105%! 3,200/% 36%} 80% Mar! 105% July | Humble seseqeee 57% 5934) 3,400/5' 22%) 44 Jan| 64 May 
Draper Corp............ *| 61% 61% 20; 54 55 May! 61% July | Huylers of Dela 
Driver Harris Co......-. 10; 17 18 900 9% 13 Apr} 19 Tem § Geeentccccccccecetleees®  coccel csesse rs % Mar 1 Jan 
eeccase 100} 100 100 40| #8 91% Mar; 100 50| 20 20% Apr) 26% Jan | 
j| Du Condenser Corp.1/..... .__..] ...__. vi “% Feb 3001 2 2% 4% Jan 
GPeasacece 55 56 375; 33 37 Jani 56 Hygrade 200 % 1% June 3% Jan 
4| Durham Hos cl B com...*/.....  .....] ...... % % June 175) 1 26 Jan Mar 
i} Duval Texas Sulphur....*| 8% 8%] 1,300) 2 8 June| 12 1,200} 10 13% Jan| 30% July 
Eagle Pigher Lead Co...20| 4 6 1.200; 3% 3% Mar| 7% May | 6% preferred.......100)..... ~-..-..| --...-. 14 Jan May 
East Gas & Fuel Assoo—- | -  #j| | ff | Tihwminating Shares cl A..*}.....  ...../] ...... 34% % Jan| 40% Apr 
| Common. ............ 7 4 4%) 1,000) 2% 2% Mar 
4% prior preferred.100} 65 66% © 53 58 Jan| 66% 600 6 8% Mar 9% Jan || 

6% preferred....... 100} 47 50%; 1,000) 38 38 Apr| 50% 7,700} 10%) 15% Mar| 22% May 
East States Pow com B..* 4 %&% % Jan % 100} 11%] 15% Mar| 22% May 

$6 preferred series B...* 9% 150 4 4 Mar 9% 4,200 9%} 12 Apr} 14 Juiy 

$7 preferredseries A...*| 8% 9 150} 6§& 5 Apr 9 
Easy Washing Mach “B”’.*}..... —-....} .....- 2°4 3 Jan 4% June | Britain and Ireland...£#l).....  ~....} ....-.- 23%| 31% Mar! 35% Jan 
Edison Bros Stores com..*)..... -....| ....-. 6 24% Jan| 34% 100 3% 3% Mar 6 June 
Elsier Xtectric Corp...... ° a % ls % Jan 1% May | Ind’polisP &L6%% prloovi..... ~.....} --...-. | 48 Jan} 87% 

Elec Bond &Sharecom...5| 8% 9%/| 62,300 3% 3% Mar| 10% 

$5 preferred.......... 54 58%) 1,500) 25 34 Jan| 58% July | Non-voting class A....*/..... -~...-..] -...-.- 1 1% Jap 4 Apr 

$6 preferred._.......- *| 59% 66%! 5,000) 26%] 37% Jan; 67 100 1% 1% Feb 4 Apr 
Elec Power Assoc com...) 2% 3%! 2,000 2% 2% Mar 4% 

ii. nitdicatwhboods 2% 3 1,300} 2%] 2% Mari 4% 200 % % July} 1% Feb 
Eleo P & L 24 pref A....* moony, -ooss] omnzas 2% 2x Feb the 1 300} 3434 52 Mar 603¢ July 
Electric Shareholding— F pe ‘in ra ~ 556 Jane | nae Cee Mam C----- -----| ------ 18% 7 May one ; 

eeecese Mari 5% June | Internat!l Hold & Inv Co..*/..... -~....] ---..-- % June une 

$6 conv pref w w___.__. *| 73% 79 600} 34 40 Jan| 79 
Electrographiec ( orp com 1} 9 11% 900 1 6 Jan| 11% 1,025 3% 3% Mar 9 Jan 
Elgin Nat Watch Co...15| 23 23 100} 6%] 23 July} 24 2,500; 7%| 12 June; 15% Jan 
Empire District E16%.100} 35 35 50} 12% 14 Jan| 35 2.200 2% 4% June 6 Jan 
ampere Co— 9/300; 15% Mar| 39% May 

6% pvreterred....... 100} 21% 21% 25\"' 7% 70" Beet SS OER Ede ee deccceetbeeste cence catece 23 29% Feb| 32% May 

6%% pref.._........ inn). d@emehll eoceded 8 Mar 1,100 1 2% Jan 3% Jan 

> preferred._._._. 1 2326 200|\"* 8 Mar| 37 #May | Internat! Safety Rasor B.*|..... -....| ------ 1 14% Feb; 1% Feb 

% erred_...... MEEcese® ecceel cocons 3 8% 8% Mar| 40 
Empire Power Part Stk..*| 18 19% 500 4 Apr| 19% 300 a 1% Jan 2% June 
Emsco Derrick & Equip..5| 13% 13% 100|\"* 2% 2 June] 13% 200 4% Jan 1 6Apr 
Equity Corp com._..... Uc 1% 1%} 8,800 1 ate Jan a ee ©. Oe rn de es 6cenenll eaenet 35 35 Apr 

i enecd Tteled ecestl dboood 30 ee fee | ae Cee Co ee  cwcs | cascel 6ecete "6 "6 Mar % Jan 
European Electric Corp— 
os 10 6% 7% 900 5% 6% Jan 9 dvnilianl \% Mar Feb 
Option warrants....... Si6 %| 2,300 % Sig July "16 June | $3 conv preferred....60/..... --.-.! -.---- 15%! 20 Jan 24i4° Feb 
Evans Wallower Leagd....* .....  ...../ ....-. M“ % Apr \% 200; 13 22 June} 27% Jan 
Laebebbecs coscél connne 2 5 May 7 440] 7 8 Jan} 20 July 
Ex-cell-O Air & Tool... a| 8% 9%] 7,400) 2%) 6 Fer| 9% 200} 1 June} 244 May 
Aviation......- 1} 7% 8 1,800} 2% 7% July| 9% Apr | Iron Cap Copper Cocom 10j-.... --.--} ------| \% June 4% May 
Fajardo Sugar Co... _- 100] 92 92 100) 59 | 71 Jap’ 2305 May | Iron Fireman Mtg vtc..iC(|..... .....| .....- 3%] 14% Apr| 21 July | 
Falstaff Brewing .._..._. } 4% 5%) 6,500 2% 2% Jan 5% 1,900 3% Jan} 12% June 
Fanny Farmer Candy ....1 9 9%! 1,200 2% 7% Mar 914% June | Italian Superpower A_...*/..... ...-..] -....- Mar 1% Jan 
Fansteel Products Co...-*] 434 434| (100) 1%| 1% Mar| 5% May | Warrants.............|...-. --.-.| ------ %| te Jani Apr : 
Fedders Mtg Co class A..*} 15% 15%} 2001" 4 9% Mar| 16% 
Federal Bake Shops Co..*]..... -....] -..--- 4 % July % July | 65%% preferred._...100]..... --.--] ---.-- 42 Feb; 67 July 
Federated Capital Corp..*] 1 l 100} 1% 1 July} 1% 10 60 May| 66% July 
Ferro Enamel Corpcom_.*| 19 20 2,000] 7%| 10% Feb} 20 60| 60%| 603% Apr July | 
Fiat Amer dep rects..._-_. 25 25 200} 15%] 21% Jan) 25% 3 % «€6OADr 1% Apr 
Fidelio Brewery .._......- } 1606 200 “4 716 July % 2,250} 15%] 18 Mar| 30% Jan 
Fire Association (Phila.) 10}..-.. -~....| -...-- 731 57 Jan| 65% 
National Stores {| #j§j|§ 4 | Ff | Kerr Lake Mimes....... 900 y \% Jan Si¢ May 
Ist preferred_...100] 113% 114% 110 112 Jan| 115 #£=Apr | Kingsbury Brewerles....}/..... -..--/ ------ 1 Apr} 2% Jan 
Fisk Rubber Corp....... 5% 6%] 5,300 “4 5 July} 11% Jan | Kirby Petroleum____.... 700 K% 1% Mar 3 May 
ek Saas Ee eee! ees 67 June| 88 ARES Nigggeiot . ABria shes | i %¢ Mar "ig Jan 
Flintokote Co el A_...._. *| 18% 20 900} 3%} 11% Mar| 24% 700 Ov; 15 Jap May 
Florida P & L $7 pref....*| 30% 34 1,200} 8%] 10} Mar| 34 Kleinert Rubber.......10/--.-. -----] ------ 5 64 Mar) 7% Apr}! 
§& ff -f ill Se, ee) cee Meee Berm aa 1 100 1 1% Jan 2% July 

Am Gep rets ord reg.£) 8% 8%| 5,400) 4% 7% Mar 9% Jan | Kolster Brandes LtG_...41/..... --.-.] ------ 516 % Jan 746 May 
Ford Motor of CanelA..*}| 26% 27%} 5,700 8%| 23% June| 32% CokeCo— 

eS ee eR *| 29% 29% 75| 14%] 25% June| 37% Jan| 6% preferred____... 200)|* 54 72 Mar Apr 
Fora Motor of France— {| ##§|§ é#|¢ 4 ‘| | *ipegs (8 H) 9nd pref..1001..... -----/ ------ 10 11% Apr} 12% Jan 
American dep rets .100 |..-.. --..--| -.--.-- 2K%| 2% Jani 4% Kreug a 800} 4%| 4% Mar| 12% June 
Foremost Dairy Prod. come}-2..- 2222] 22222. % % Mari % Mar | Lackawanna RR of NJ100/--... --..-| ------ | 59%| 7534 Feb| 78 May 
ES. eee YG 5.6 June 1% 5,300|* 32% Jan Mar 
Foundation Co Sios*a aad 4% «4% 600} 3%] 4% June| 6% 100 % 144 Jan 
Froedtert Grain & Malt— 10} 26 67 Jan| 80 Jan 

Conv preferred.._... 165} 15% 15%} 3,950] 144%] 14% Apri 15% Realty com..... ite, endl mammal 1 1% Mar 244 May ||| 
Garlock Packing com....*| 27% 28% 700} 11%] 20 Mar| 28% Preferred._.......... itn aie'| omaiehil eteaial 7 18 Jan| 20}4 May 
General Alloys Co__._... ° i6 300 %& % ADr 1% ©6Feb | Lehigh Coal & Nav__...-. 200i 5% 5% Mar 74 Apr 
Gen Electric Co Lt4d— nard A 600 4g Apr % May 

Am dep rets ord reg..£1/----- -----| ------ 94) 11% Mar| 14% —_ Stores common...*| 57% 14 800} 10%| 40 Jan} 58% July 
Gen Fireproofingcom....*| 4% 5 400} 3 4% June} 6 May rice, pref with warr..10(] 106 106% 9136 Feb) 106% July 

{| Gen Gas & Eleo— oNell & Libby..16] 6% 7%] 3,400 2k} 6% June}; 8% Apr 
$6 conv pref B......--. *| 13% 14 300 5%, 11 Feb; 15 Apr iets Baking 7% pfd.100j.-.-. -----| ------ 1 1 June il June 
Gen Investment com____1 le 4 600 56 Sig Mar % June | Lion Ol] Development...*| 5 5 100* 38 3% Mar 6% Apr 
$6 conv pref class B...*/..... -—-.--.] ..---- 3 15 Jan| 17 Jan ' Loblaw Groceterias cl A..° 19 19 50 15 17% Feb; 19% July 
lancet eancecdh 332 332 200 "32 "46 Jan \% Jan | Lone Star Gas Corp..... 5% 6%} 10,800 4% 4% Mar 64 Jan 
Gen Pub Serv $6 pref....*| 46 51 230} 20 24 Mar| 5l July | Long Island Ltg— 
Gen Rayon Co A stock..*/|----- -----| ------ % % Mar 1% Feb Common. 3% 4 2,600 2 2 Mar 4 July 
Generai Tire & Rubber. -26 41 41% 425) 42 41 July} 7145 Jan 7% preterted-------ido 75% 78 110} 38 48 Jan) 79 July 
6% preferred A_._.. 100} 934% 93% 100} 5634) 89 Apr| 99 Marj] Pref class B......... 100 66% 68% 250) 32 37 Jan| 68% July 
| Georgia Power $6 pref__.*| 81 83 775| 35 52 Jan| 83 June Lenten ta Pe tne Nala canal eiiethll demeilil *10K%| 20% apr| 26% July 
Si nsnthamenadn +} 68 68 10| 50 50 Apr} 68 #£July | Louisiana Land & Explor. i 7% =7%i 7,500 1} 4% Jan 94 May 
Gilbert (A C) com.....- *| 63% 0~«(3% 200} 1 1% May| 3% June | Lucky Tiger Combinatn.10|_.... -....} ------ 2 34% Apr| 34% Apr 

Ti nanesedé@ond Mipeen® adeetl cabasd 22 24% Mar! 24% Mar | Lynch Corpcom........ 5} 40 41 500|® 15 26% Mar| 41 July | 
Glen Alden Coal_.... ..- *| 17% 19%] 3,300; 10 13% May| 24 Jan | MangelStores Corp...-.-. REE ES ee ] 5% June| 10 Jan 
Globe Underwriters Inc..2?} 9%% 10 900; 5% 7 Jan| 10 #£July 64% pret ww... 100 47 48 30 12; 47 July; 61 Jan 

Gogeheux DCE © Uhw.as conse cocede lu 16% Apri 28 May | Mapes Consol Mfg......*)..... -._--] ----.-- 25%| 25% June| 33446 Jan 
ee nen ds ainedl dncoed 3% 7 Jan| 11% May | Marconi Internat oe } 
Goldfield Consol Mines_i0 Suiaities teil accumiiinl \ 4% Jap 4% Apr American depreceipts.£1) 8 8 100} 6%| 8 June} 8% Jan 
Gold Seal Electrical_____. 1 5% % 600 "6 746 Apt 1 2 | oe enemas 4 4 Feb 8% June 
Gorham Inc class A com._* 2% 2% 100 lk 1% May 34 May | Marion Steam Shovel_...*|..... -....]| ------ 1% 1% Mar 3% May 
$3 preferred_......._. e| 14 14% 150} 14 144 July| 19% May | Maryland Casualty....-. 1 2 2%! 1,400 l 1% Jan 2% June 
Gorham Mfg Co— Mass Util Assoc vee Ay Rs Fie Wee. > 1 1 Feb 1} May 

V tc agreement extended/..... --..--./ ..-.--- 10%! 12% Mar| 18 Jan | Massey-Harris com_..... ° 3% 4 300| 3 34 Mar 5% Jan 
Grand Rapids Varnish. __* 6% 7 400 44 5% Mar 8% May | Mavis Bottling ‘aan eT \% 346 600 ba} Feb 4% Jan 
Gray Telep Pay Station..*|.-... --.--| ------ 8 84% Mar| 16 May | Mayflower Associates....*| 49% 50 800} 38 41 Jan} 50 May 
Great Atl & Pac Tea— May Hosiery $4 pref_.... ebb eRe Ret a 22 40% Feb| 44 #=xMar 

Non-vot com stock....*| 128% 133 370! 1158 121 Mar; 139 Jan | McColl Frontenac Ofl__._.*/_.... -----] ------ 12 12% Apr| 15% Jan 

7% ist preferred....100) 126}, 129 90} 120 122}§ Janiz135 July | McCord Rad & Mfg B..* 5 5% 300 1% 34 Apr 744 Jan 
Gt Northern Paper..-.-.- 25; 22 22% 300} 19% 20 May 26 Jan | McWilliams Dredging....*| 323% 34% 400\* 12% 21% Jan| 36% May 
CR SES Ewe caiocccs ccccel caosce= 3% 4% Mar 6 Jan | Mead Johnson & Co..... *| 67% 69 400| 44M! 655 Apr} 69 #£=July 

Grocery Stores Prod v t c25 16046 200 " % Feb 746 July | Memphis Nat Gas com..5 2% 3 600 lh 1% Mar 3 May | 
Guardian Investors..... 1 356 356 100 ZY \% Mar 346 Jan | Memphis P & L $7 pref...*/_.... --.--] ------ 45 75% June| 75% June 
Gulf Olli Corp of Penna..25| 63344 64%| 2,500) 43 504% Mar| 74% May | Mercantile Stores com...*%| 10% 10% 200 84! 10% July| 1335 Jan || 
Hall Lamp Co....-.--.--- ee a, Es 1% 3 3% Mar 6 Jan 7% preferred... _.. a a 60 70 Jan| 7334 Jan 
Hamilton Gas com v t c..1 74 \% 300) 't~ ‘ss May| % #£=>June | Merritt Chapman & Scott * 2 2% 200 be % «Jap 2% July 
Handley Page Ltd— 64% A preferred...100) 18% 18% 100 5% & Mar! 18% July 

Am dep rets pref_._8 sh. a eee 1% 3% Mar 6% June | Mesabi Iron Co.__.....-.. . \% \% 200 "6 t16 May 446 Jan 
Happiness Candy... ..-.- lis \% 200 ‘6 '“g July \% Jan | Metal Textile pref....... Tdidhia~ teathihanagil 34 34 Mar; 34 Mar 
Hartford Electric Light _25 71 71 25| 48%) 50% Jan; 71 July | Metropolitan Edison— 

Hartman Tobacco Co....* 1% 1% 300 \s % Apr 1% Jan $6 preferred........-.- Moses ‘eceunl 600006 46%; 80 Jan} 96 May ) 
Harvard Brewing Co__-.-.. 1 3 3 400 2% 2% June 3% May | Mexico-Ohio Oil_...-...- Pees ae % % Jap 1 Jan 
Haseltine Corp.......-.- . 8% 8% 100 2% 7 #£=xJune gy Feb | Michigan Gas & Oil._....-. Meaeak! else! deeskin 2 2 Mar 3% May 
Hecla Mining Co....... 261 10% 11%} 5,600 + 6 Feb| 12% Apr | Michigan Sugar Co..-... ° l 1\% 200\6 K% % Mar 1% June 
Helena Rubenstein....__ A Sa Sree 516 % Jan 1% May ll, Se 10 7 7% 300 24 Feb 8 June 
Heyden Chemical...... 10; 49 49 100; 14 37 Jan| 52% June | Middle States Petroi— 

Hires (C E) Cocl A....-.. *| 25 25% 200} 18 23% May! 25% July Cleas A 9 $6 @.<ccccccco ° 1% 1% 1,100 % % Mar 2% May 
Hollinger Consol G M...5| 13% 14%] 3,900) 8%] 13% July} 20% Jan Class B vt ¢....-....- ° ¥% % 7 M 4 Mar %6 May 

Holly Sugar Corp com...*| 63 66 200/'7 8%) 30 Jap} 70 June | Middle West Util com...* \% \y 500 "6 ‘yg Jap 446 Jan 

Preferred........_. ) iS eee 1434 100 Feb} 100 Feb $6 conv prefser AWW..*/..... --....] --.-..- Mi 4 Apr l Apr | 

: Holophane Co com...... * 5 5 100 1% 2 Jan 5 July ern. 05. 26 sescul deccene K 446 Apr 4% Jan 
Holt (Henry) & CoclA..*/..... --..-] .----- 3 5% Feb 7 Mar | Midland Royalty Corp | | 
Hormel (Geo A) & Co...*| 16% 16% 100|9 16 16% July} 16% July I i Me well demas 4 8 June} 10 # Jan 
Horn (A C) Co com..-..- I a 1K 1% Apr} 2% May | Midland Steel Prod....-.- ° 14 15%] 1,000) 4%| & Mar] 15% July 

lat preferred__.....-.- 2 aa 14 30 Mar; 30 Mar ' Midwale Co.....-.-<«--- *| 38 38 25| 18% 35 Jani 40% Apr 

For footnotes see page 251. 
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J 1 
1038 to Range Stnce Week's Range Range Since 
STOCKS June30 Jan. 1 1935 STOCKS Jan. 1 1935 
(Continued) 1935 (Continued) 


= eT a, 
ining Corp of Canada..* 1 pr ow ooee ay 
ae eine & Mig.* 2: May | Power Corp of Can com... Feb 
Miss River Fuel rights . . -. ly \% M4 \% Feb | Pratt & Lambert Co.... 30 Jan 
Miss River Pow 6% pfd 100 May | Premier Gold Mining -... oY Apr 
Voehringer 








Jan | Pressed M ” Jan 
July ba | 5x6 Jan 
July | Properties 
Apr ‘ ‘ : May 
May s 7% 4% June 
— Jan $6 preferred 90| 6&8 83 ~ 4 
Moody's Invest Service. - “% 27 f { June y 
Moore Corp Ltd com... 2: 2: ‘ $6 erred 5 5 7 Avr 
Moore Drop Forging 20 3 ro “4 July 


Mtge Bk of Columbia— Com 6 25% yo 


Feb 
May 











8% preferred 3 $5 preferred June 
seaah Botias Hess com....i 4 ; \% $6 preferred 5 May 
Nat Bond & Share Corp..*| 3 % June 


Nationa! Container Corp— Pyrene Manufacturing ..1 K% May 
com * 5 July 


é June 
Mir 
July 
Jan 


Feb 
Mar 


Cw 


Jan 
Jao 
May 
Feb 
Jan 
May 
Jan 
Jap 
May 








SK MEK KF 





os 
-_ 


rm SBwRwancaSSa ooFS 
. 
@ 
FR KKKAK SF 


— > 
RKs 
— 
=e WO ae es an 


es 
KKK 


Orr yerer- tre 


ce SEES 





oa 
- 72) 


KAEKKK KK 





= 


= & Foreign Inv pref 100 
Yy 
y 


ry y . 


ro ae & “w 
re BD 


rs 


Telep 634 % pre? i600 117 
Transit ---5| 3% 3% 3 % Safety Car Heat & Light100 
St Anthony Gold Mines__1 
St Lawrence Corp com... * 
ae: ag Paper 10 

100 


S 
Rs 





— 

3 § 

+e ee 
se 


KK 
. 





aL 


3 & 
© 
Ko KAKKKK KARE 


S 
ie 
acces 


KKRK KKK 
> 
& 


Northam Warren pref_..* 
oo Lt & Pr— 


S 
K KARE KK 





- 
@ oe 


$6 preferred 
North American Match. .* 
No Amer Utility Securities* 
Nor Cents Texas Oil Co__5 
Nor European Oi] com___1 
Nor Ind Pub Ser 6% pfd100 

7% preferred 100 
Northern N Y Utilities 





= 
~ 3S & 
x KF KS 
» && a 
ax & 





oaank S80 Re 


RRR K 
69 
RRS 


e 
Novadel-Agene Corp....* 


Ohio Brass Co cl B com. 
Ohio Edison $6 pref 

Ohio Oll 6% pref i0u 
Ohio Power 6% Dret....100) 
Olistocks Ltd com 











ao 

* 
hans 

RAK 


25 
44% vDref series C_._.25 
South’n N E Telep.__..100 
Southn Colo Pow cl A___25 
Southern Corp com a 
Southern Natural Gas____* 
Southern Pipe Line 
Southern Union Gas com.* 


© 

— 

—— 
ak 





ore 
x KEKKK 


* tw 
Om ee 
XK KRRKRKKTRK 





7 

«a 
S 
to 
on 





KEKK 
ht ee BD DD 


va 


om me 
© we muuee ~ 


wo ety 
RRKKK FAK RAR SK KKK KK 











Dw 

na 
be — 
OW aw 


_ 
oo 
xX 


x ef Fe 





6% preferred 
Steel Co of Can 
Stein (A) & Co 


6 # 80 
?otr 5! 2% 4% preferred 100 3% 
For footnotes see page 251. 
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New York Curb Exchange—Continued—Page 4 
July 1 
| Sales |1933 to Range Stnce Week's Range 
Jor \June30 Jan. 1 1935 STOCKS of Prices 
Week | 1935 (Concluded) 
Shares | Low Low Htgh Par|Low High 
100 7%| 10% June} 15% Mar | Woolworth (F W) Lta— 
100 1 1% May 2 Jan Amer deposit rots... 27% 27% 200} 17%) 24 Mar; 28% June 
400 414 6% Jan 9% July | Wright ves Ltd_.* 7% 8 12,200 7% June} 10 
6,500 1% R. July Pts: _— Yukon Gold Co 1% «62 ; 4g Mar 1% July 
1 5% 0 an 
a... 2%| 2% Marl 434 June BONDS— $ 
snecde 34 40 Mar! 41% Feb 104 104 2,000; 86%! 102 Jan| 104% Mar 
2 Apr 14% Jan | Alabama 
15,700)\ 5-19) 10 Jan| 2 June lst & ref 102% 104%} 68,000; 63 88% Jan] 104% July 
aunetim 1% 2 Mar lst & ref 99% 101% |140,000| 54%] 83% Jan] 101% July 
5,100\9 19%] 31 Jan| 36% Apr lst & ref 100 101%} 51,000 83% Jan} 101% July 
%| 45% Jan) 58% Feb lst & ret 93 95%| 45,000] 47%] 73 Jan} 95% July 
200 Feb 3% May lst & ref 87% 90 {281,000 <| 66 Jap July 
enecee 89 89 Apr! 97 July | Aluminum 107% 107%} 19,000) 92%| 195% Jan} 107% July 
Aluminum 102 102%] 32,000 97% Jan} 102% J 
100 % % June 1% Jan | Amer Com 1 l 1,000 1% 1% July 3 Apr 
%i 3,100 ain 22% Mar| 31% July | Amer& 3,000 Janu} 102 Apr 
% 300 \% Mar % Jan | Am El 88,000 7% 46 Mari 17% July 
1 % =a 1% July 1% July 275,000; 34 89% Jan| 105% June 
7 %! 17,800 7%i 11% Jan une 28,000; 13%) 18 Jap July 
i 4 4%) 1,900 a% 3% Mar| 4% Mar 9,000} 32%] 324% June July 
Tenn El Pow 7% ist pf 100] 75 65% 350} 45 48 Feb| 76% July 20,000}; 12%] 17 Jan} 35% July 
Tenn Products Corp com* 416 4} 1,000 \ 356 July % Jan 45,000; 28%] 281% May| 35% July 
Texas Gulf Producing....*| 2% 3%} 6,500 3% 2% July} 4% 326,000] 38% if Jan}; 89 # July 
Texas P & L 7% pref..100j..--. ~....| -..-.- 7 75 Feb| 93 July 13,000} 9734] 103 Jan| 106 Feb 
Texon Oll & Land Co....* 5%) «6 800 4% Mar 6% Jan 135,000] 62 94% Ap] 100 Jan 
Thermoid 7% pref.....100/..... ~.....| .....- 22% May| 35 May 56,000} 41 Jan| 99% July 
Tobacco Al Stocks....*%| 67 €7 350| 37%} 60 67 A 48,000] 64 101 Jan} 106% May 
Tobacco Prod Exports...°%| 2 4 300 ba] 1% Feb| 2% Jan; A 1,000} 99 105% Feb| 109 #£=‘Mar 
Tobacco Securities Trust Deb 66 6,000} 58 4% Jan} llt June 

Am dep rets ord reg..£1| 20% 20% 100} 18%] 19% Apr) 24 Jan | Arkansas 97,000} 50 73 Jan} 8 July 

Am dep rets dof reg..£1 5 100 5% July 7 Jan | Associated 48% 329,000} 20%] 29 Feb; 53 July 
Todd Shipyards med 284% 28h) 100} 18 23% Jan| 33 Apr | Associated 
Toledo Edison 6% pref 100)..--. -~..-.| -....- 51 Jan| 95 May Conv deb 30 34%] 22,000} 12 14% 36 0«=— June 

7% preferred A_....100)..--. ~...--] ....--. 58%! 83 Jan| 100 May Conv Geb 25% 29 15,000; 9%) 13 Feb| 29% July 
Tonopah \% \% 400 My \% Apr Apr Conv deb 26 29% |339,000} Os} 11 Marl 29% July 
Tonopah Mining of Nev..1 %4 % 500 ve % Feb 1 Apr Conv deb 27% 31%/1185,000} 11 12% Mar!) 31% July 
Trans Air hemiulibedde. aebnell enaade 1% 2% Jani 3 Jan Deb 56 27% 30%(|237,000}] 11%} 1 Mai| 3)% July 

Stamped... ls yy 300 \y \% June Sf Jan Conv deb 29% 32 33,000] Il 14% Mar} 32 # July 
Trans Lux Pict Screen— Assoc Rayon 66% 67 11,000] 38%] 60 Api 75% Feb 

ee 2% =2%! 1,400 1% 2 Apri 3 Feb | Assoc T sesce coccel] scoscee, FON Jan} 105 June 
rri-Continental warrants. 1% 1% 700 % % Mar| 1% May | AmocTé& 72% 74%} 51,000] 34 57% Jani 75% 
Triplex Safety Glass Co— Assoc Telep 22% 23%} 95,000 r°) 14% Jap| 23% July 

Am dep rets for ord reg..j..--. ~..-.] .....- 11%] 16% Feb| 17% Feb Certifica 22% 23% |131,000 8 14% Jan| 23% July 
Tri-State Tel&Tel 6% pfl0j..-.. ~...-.] ...-.-- 9 7%! 10% June| 10% Apr Goce 43 6, 13%} 20 Javn| 43 July 
Tubize Chatillon Corp...1 3% 4% 900 3 3 Apr| 6% Jan Ctis of 42 11,000] 13%} 20 Jan| 42 July 

Se Gin bocétitmadesee 1} 11% 12% 500 9%! 11% May; 18 Jan | Atlas dy pe 79% 79% ; 47 78 Mar Jan 
Tung-Sol Lamp Works...*| 4% 5 500 2% 3% Apri 5% May | Baldwin 40%| 10,000} 32%, 32% Apri] 81 Jan 

$3 conv pref.......... *| 35 35 400} 12 29 Jan| 37 Apr Bait 38% 39%| 36,000} 30% Api; 68 Jan 

Telep o 

Unexcelled Mfg Co..... Eiivewids dbnedh cocoate 2 2% Mari 2% May lst M 5s 113 113%] 20,000} 98 Mar! 115% Apr 
Union American Inv’a...*%| 22% 22% 100; 16 19% Mar Jan lst M Se 116% 117% , 97 111% Febj 118% Apr 
Un El Lt & Pow 6% pfd100j..... ~-..--/ ....-.- 103%| 10334 June| 103% June 56 series C 117% 117%] 14,000] 9734] 112% Jan} 119 Feb 
Union Gas of Can.......%|----. ~----| --..-- 4 4 May 5% Jan | Bethlehem 137 138 10,000] 102 Jani 138 July 
Us Of] of Calif rights.....le-ce. coco! occcce \ 4% June \% June | Bingham 106% 106%} 5,COO} 7644) 102% Jan; 10634 June 

paces Daeces ccccel cacces " \% Jap % Jan | Birmingham 8934 914%/159,000) 45 69% Jap} 91% June 
Union Traction Co_.... Tivndide gvvedl aaibdéial 21 3% 4 June 5 Apr | Birmingham 72% 76%| 63, 38% Jap| 78 $=May 
United A Boston Conso 107% 107%} 13,000] 102%; 106 May; 109 Jan 

Warrants... ..........-. 4% 100 3 3 Mar 6 Jan | Broad River Pow 8 22,000 70 Jap Mar 

Onited Carr Fastener....*| 18% 18% 200 5 14 Jan| 19% May | B 107 107%| 5,000] 102%) 1063%{ Jan} 109% Jan 

Chemicals com... 6% 7h 600 2h Mar| 7% July Gen & ref 105% 106%} 5,000) 1 105 Apr} 110 May 

$3 cum & part pref_....*/----. -----/ -..--- 13 21% Apri 34% July | Canada 101% 103 20,000} 71 97 Apr} 103 = July 
\ineten( orp warrante____. Nig % ones y Mar 13.6 June | Canadian 110% 111% |25,000 98 105 Mar] 112% Jan 
United Dry Docks com ..*/..... ~...--| ..---- 3, Apr 744 Jan | Capital A 100% 100%; 8,000) 65 Jan} 101% May 
United Founders__.....-. 1 746 6,200 v4 vy, Mar % Jan | Carolina Pr 9644 98%/)110,000] 46%) 83 Jan} 100% May 
United Gas Corp com...! 2% 2%) 35, 4% % Mar 2% July | Cedar Ra 111% 111%} 9,000) 94 110 Jan| 112% May 

Pref non-voting ....... | 68 71%| 4,700) 16 35 Mar! 70% July | Cent Aris Lt 103% 104%} 24,000} 72%] 89 Jan| 104% July 

Option warrants....... ‘6 Sg ,800 \y \% Mar Jan | Cent 43 43 7,000} 33%| 39 Mar) 44% June 
United G & E 7% pref.100| 77 80 20| 46 54 Jan| 80 July | Cent Ill Light 66....10943/..-.. --.--] ------ 106 Api} 1094 Mar 
United Lt & Pow com A..* 1% 1%] 2,100 54 % Mar 1% July | Central 

mon class B...... . 1% 1%} 4,300 1 Feb 1% July 5a series 97% 99%} 36,000) 50 76% Jan; 99% June 

$6 conv ist pref__..... ° 8% 10 9,700 3% 3% Mar; 10 July lst & ref 90% 92%/|128,000| 4534] 67 Jap| 92% July 
Products... */...--. aecaul coosee 3 Jan 4% May SesertesG......... 96% 97%) 76,000] 49 75 Jan| 97% May 

aes Gonads gueedl coneéea 29 Jan| 36% Apr 4% = Gate 91 92%| 51,000) 46 674% Jan| 92% July 

United Molasses Co— 104 105 29,000; 80 101 Jan| 105% Apr 

Am dep retsordref...£1| 4% 4% 200i 2s) 4% Jan) 54 Jan 44s series E_...._- 101 101%] 69,000} 72 954, Jan| 192% May 

Onited Di tne siieenll enonid K M6 1 Apr 6 98%} 22,000) 55 72 Jan| 98% July 
EE -10 7% 7% 6 7% Feb 7% Apr Power * 834% 84 38,000| 37%! 59 Jan} 84 July 
Onited Shoe Mach com.25; 82 84%! 1,400¢ 47 70 Jan| 84% May | Cent Pow & L&6 Ist 56.1956 l 824\238,000| 37}%5| 59% Jan| 82% July 
2 Bp agen 25) 40 40 120! 20%| 36 Jan| 40% July | Cent States Elec Ss_..1948| 42 45 /154,000 Mar| 45% July 
U 8 Dairy Prod cl B..... ° % % 10025 \& ¥% July 5:6 Feb 54s ex-warr_...... 9 44 46 |344,000) 25% 4 Mar| 46 July 
U8 Flee Pow with warr..1| % %| 300 il % Jani 34 Jan | CoemsStatesP &L5%40.'53| 68 69 [151,000] 20 | 48% Jan} 69% July 

Ba i  eaaking 139 ‘52 Jan 3,2 Jan | Chic Dist Elec Gen 4348°70| 105 10534) 83,000; 62 9244 Jan) 105% July 
UO 8 Finishing com..-.... incite uve dacate % % Mar 2 Jan | Chic Jct Ry & Union Stk 
U 8 Foil Coc hres 1} 12% 13%} 4,100 56%i 10% Mar! 13% Jan i dithinthientile 109% 110 6,000 105% Jan| 110% May 
U 8 Int'l Securities.....-. * 1%} 1,100 % % Mar 1% June | Chie Pneu Tools 6 46.1942 101 101%} 24,000, 534] 87% Jani 101% July 

ist pref with warr....- *| 59% 60 609) 39%| 41% Apri 60 #£=July | Chic Rys 5s ctfs...... 77% 78 12,000: 43 6544 Jan June 
OU 8 Lines pref._.......- oes Petree ig is Apr % Feb | CincinnatiSt Ry 5%sA’°52| 82 86 78,000; 40 58 Feb} 86 #£July 
O 8 Playing Card ......10) 37% 37% 50,12 14%| 3034 Mar| 38% May 6s series B_....... 87 88 7,000; 47 6644 Feb| 88 #£July 
U 8 Radiator tS se Res PO l 1% June 3 Feb | Cities Service 56...... 1966; 54 58 |100,000; 28%] 30% Mar) 58 #£July 

7% preferred__..... 100; 10 10 25\ 6 10 July} 17 Jan Conv deb Se....... 55% 59%)1222000| 28%] 2956 Febj 59% July 
U 8 Rubber Sc SRR EL Pewee % Feb % Feb | Cities Service Gas 5}48 '42) 89% 9234|110,000) 48%) 6336 Jan] 92% July 
Onited Stores v § o_...-. ad % 3 400 MM 4 Mar 1% Jan | Cities Service Gas pe 
On Verde Extension... 2% 2%} 1,100 2% 2% Apr 4% June Line @66...........- 1 99 100 89,000) 66 844% Jan} 100 July 
United Wall Paper... . _ SE ae Pee. 1 1% Mar| 2% Jan | CitiesServ P & L53481952| 4634 51 |274,000) 26%] 26% Feb) 51 July 
Universal Insurance -..-- 8s} 14 16 300; 5% 7 Jani 16 July I tales sti 1949} 47% 51%|131,000) 27%] 27 Feb| 51% July 
Universal Pictures com...1/.-.-. ~.----] ..---- 1 4 June 5% June | Cleve Elee II] 1st 56..1939| 102% 103%; 12,000) 108 102% July] 106 
Utah Apex Mining Co...5 % u% 200 if 44 Mar 1% Jan 65e series A._....... 1954| 105% 106%} 24,000} 101%} 105% Muys{ IIL Feb 
Utah Pow & Lt $7 pref...*| 29 29% 625; 13 16 Jani 31 May 6a series B___... .1961| 108% 108%4| 14,000; 102 108% July] 114 Jan 
Utica Gas & Elec 7% pf.100/..--.  .----] -.---- 77 84 Apr| 95 July | Commerz & Privat 5}48'37| 40 40 5,000} 33 37 Apr| 47 Feb 
Utility Equities Corp... 2% 2% 900 4 % Mar| 2% June | Commonweal _ 

P y stock......... 62 62% 75 30 6356 Jan| 62% July ist M 5e series A...1963| 11214 113 | 25,000} 86%] 109% Jan] 113 July 
Otility & Ind Corp._.-....- Titbdite wuduaall section > x May % Jan lst M Se series B...1954) 112'4 112%) 39, 86%} 109 Jan} 113 June 

Vv preterred ........ ° 1% 1% 200 ® is 1 Mar 1% Apr lst 4348 series C...1956| 109% 1104) 55,000 8044) 105% Jan} 110% Apr 

Util Pow & Lt com_____. } 346 1%l 1,5009 Xf Feb 1% June lst 4446 series D..1957| 1094 110 19,000} 79 104% Jan} 110 Apr 

inoond 00; 10 12 1,300; 3% 3% Mar| 14% June lst 4446 series E...1960| 102 102%) 5, 80 l Muay} 106% Apr 

lst M 46 series F_..198)]| 103% 104'%4/|260,000} 60%45| 94% Jan| 104% July 

Venezuela Mex Oli Co..10]...-. —----] -.---- 1% 1% Mar| 3 May 6 }eseries G_.....- 962) 105 105%} 37,000; 92%) ! July} 109 Jao 

V P — 1% 1%! 9,400 % 7546 Jap 1% May | Com’wealth Subsid 6s'48| 101% 102%} 71,000) 654 85 Jap| 102% July 

Vogt Manufacturing -__..- es rs Pe 2% « Jap| 12 May | Community Pr& Lt5e1957| 694 72 {119,000} 3344) 5144 Mar) 72 July 
Waco Aircraft Co_..... . 4 6%} 8,300 3% 3% Mar 6% July | Connecticut Light & Power 

Waitt 4 Bond cl A......-. ° 9% 9% 200 3 4% Feb 9% May Sa gsstes A. -sccccelblleccce coocel coceces 112 119% Jan} 122% June 

i te bell oceeee ly 4% Mar 1% May 5 Ke series B.......1954| 107% 107%| 9,000) 104 107% July} 112 Jao 

w w Pt adinesos gébéeh obeees 4 44 June 1% Feb 440 series C_.....- 1964; 109 110 5,000| 98%) 10844 Jap} 110 July 

Walker Mining Co... .-. % % 100 96 % Jan 1% May Se series D......-.- 19062) 108 108%] 2,000) 102 106 May| 109% Jan 

Walker‘ Hiram)-Gooderh’m Conn River Pow 56 A 1952) 106 8,000} 87%) 103% Jan) 1064 June 
& Worte Ltdcom._...*| 26% 31 25,300| 20%) 23344 Apri 32% Feb | Consol Gas (Balto City)— 

Cumul preferred...... 18 18 12%| 16% Jan| 18% Mar| 6&...--.------------ inn ‘diet simbe 103 111 Jan| 113 May 
Watson (J W) Co......- . % \% 100 Vy ‘16 July ye Jan mtge 4 }s..... 1 tee ‘édbdull obetan 90%| 11445 Jan} 120% July 
Wenden Copper_.___..... 1 he \%| 2,600 "he ‘46 June \% Mar | Consol Gas El Lt & P (Balt) 

Western Air Express... -. Spee PERT 2 2 Jan 3% Feb| ésseries H....... 106% 111 |112,000| 96%] 10644 July| 111 Apr 
Western Auto Supply A..*| 49 50 200; 17 49 July} 60 Mar lst refefde_....... 1981} 111% 112 11,000; 88%! 106% Jan; 112 July 
Western Cartriige pref.100) 1007, 102 75| 62%!) 98 Jan} 102 July | Consol Gas Util Co— 

Western Maryland Ry lst & coll 6e ser A_.1943) 70'4 76%} 12,000) 33 61 Jan| 76% July 

7% ist preferred....100}..... _-.--/ ..---. 35 46% Mar| 63 May Conv Geb 6 Ks w w .1943) 14% 17%} 14,000 4% 4% Jani 22% May 
Western Power 7% pref 100)..-.. —----} ------ 65 74% Mar| 8334 May | Consolidated Publishers— 

Western Tab & Stat vte.*: 13 13% 200 4%! 12 Feb; 14% June 7 4s stamped...... 1939} 96 96 1,000; 70 87 Mar| 97 June 
Westmoreland Coal Co...*]..... .----] ------ 21 4% 7 June 7% June | Consumers Pow 4%s8..1955| 108 103%) 49,000) 88 1074 Jan) 109% Mar 
Westvaco Chiorine Prod— lst & ref 6e._._....1936| 102 102%/ 16,000) 100} 102 July} 104 Jan 

7% preferred._..... 100} 102 102 75| 60 99 Jan| 105 June | Cont’lGas & El 5e....19645| 724 76% (532,000) 33 42 Jan| 76% July 
West Va Coal & Coke....* 3% 3%! 1,800 bey 3 June 5 Apr | Cosgrove-Mcehan— 

Williams (R C) & Co..... eg Pee Pen 10 10 June| 17% Jan Coal Corp 6 4s..-.-- 1945} 12% 12%) 13,000 2% Jan| 17% Mar 
Willms Oil-O- Matic Heat. * 3% 3% 300° 2% 3 Apr 4 Apr | Crane Co $6....Aug 1 1940) 103% 103%| 26,000) 77% 102 Jan) 103% July 
Wil-lcw Cafeterias Inc...l)..... —----~-/ ------ “” 4% Mar ig Feb | Crucible Stee! 5¢....-. 1940} 10034 10144] 36,000; 6036} 95% Aor; 101% July 

Cony preferred... - RPE RRS 2% 2% June 6 Jan | Cuban Telephone 7481941) 83 83 13,000; 50 6145 Mar| 85% June 
Wilson-Jones Co........ _ aes peers 9 18 Jan| 27% May | Cuban Tobacco 6e....1944) 43% 44 2,000; 35 40 May! 48% Jan 
Wolverine Port Cement. 10/-..--- PPR Peta 6 1% 31% June 34% June | Cudahy Pack deb 6}48 1937) 103% 103%) 35,000} 93%) 103% Mar 104% July 
Woodley Petroleum... 1 4% 4% 400 2 34% Jan 6 Mav affia.... ........1946' 103% 104 9,000 102 103% Mar! 107% Feb 

For footnotes see page 251 
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July 13 1935 
July 1 Julg 1 
1933 to Range Since Week's Range| Sales (1933 to Range Since 
jor \June30 Jan. 1 1935 BONDS of Prices for \June30 Jan. 1 1935 
Week | 1936 (Continued) Week | 1935 
$s Low Htgh Low Hight $ Low High 
31,000} 66 95% Jan| 104% May | Jones & Laughlin Stl 66°39) 1064 106%; 3, 102%| 106% Jan] 107% July 
19. 100%| 10645 Apr] 110% Mar | Kansas Gas & Elec 68.2022; 112 115 8, 61; 90 Jan| 115 July 
3,000| 94 | 104% Feb| 107 Mar Power 64_.... 7| 97% 98%} 36. 55 77% Jan| 98% July 
35.0001 99%| 105% Apri 109 #Mar| Kansas Pow & Lt 68 A.°55| 107 107 3. 80%| 105 Jan| 107% Mar 
61,000} 65 86 Jan| 103 July 6s series B on 106% 107 | 11, 70 | 100 Janj 107 = July 
4,000} 92%| 10545 Jan) 108% July | Kentucky Utilities 
64,000} 66%| 83 Jan} 98% July ist mtge 5e ser H..1961| 9034 91%] 87.000) 46 62% Jan) 91% July 
23,000] 76 99 Jan) 104% Feb 6 4s series D.....-- 1948} 100 102%) 15. 55 73 Jap) 105 July 
01,000| 67%| 91% Jan| 99 #«®%¥Feb 5 scores F....-.-1955) 97 97%) 18.000) 50 69 Jan) 98 July 
series I_........ 1969} 90 91%] 61.000] 45%] 62% Jani 92 #£July 
1,000; 2%| 3 Jan) 7% Apr k ..1943| 103% 103%} 6.000] 82%/| 102 Jan) 103% July 
oeeen 1%| 2 Jani 7  +#£«Apr| KoppersG & C deb Se 1947) 10314 104%| 31,000} 72 | 101% Feb) 104% June 
PERN 4 4 Jani} 2% Apr Sink fund deb 5e.195°| 104%, 105 | 18,000; 76 | 103 Febj 105% June 
en ul % Marl 1% Apr| Kresge (88) Co5e_...1945 
8, 76 101% Jan) 103% May Certificates of de t...| 102%4 103%| 19,000) 865 100% Jan| 103% Feb 
3,000} 85 105 Jan; 108% Mar 
5,000} 10 10 June} 16% Jan | Laclede Gas Light 53461935; 71 73%! 35. 50 56% Apri 74 #£=June 
649.000} 22 33% Feb| 66 #£July | Lehigh Pow Secur6s..2020; 106 107% 111,000) 6&4 91% Jan) 108 June 
18,000] 565 85% Jan| 100% June | Lexington UtilitiesSe_1952) 99 100%/| 62.000] 64%| 75 Jan| 100% July 
18,000} 64 89% Jan| 103% June | Libby MeN & Libby 5s 42) 103% 103%| 79.000) 67 98% Jan| 104 #£®Apr 
Lone Star Gas 5s__.-- 194v| 103% 104%! 14,000] 82%] 101 Jan| 1044 May 
| With warrants....----- 101% 101%} 3,000) 66%) 91 Jan| 104 June | Long Island Ltg 6s...1945| 104% 105%| 29,000) 65 95% Jan| 105% July 
Deb 6s...-.--.--- 1 eedee e6nee] eneces 25 90% Jap} 100% June | Los Angeles G& E Se 193v/----- See a altel 100 105% Feb| 108% Mar 
Empire Dist El 5e....1952| 9134 93%} 76,000) 46 67 Jan| 93% July $a cccccccccccccce 196)| 106% 106%| 2.000] 87%) 10344 Jan) 107% Feb 
Empire Ol] &4 Ref 601942) 68 71 76,000} 41 54 Jan} 71 July | G66....-.-......-.- 4; 109 109% ° 9934) 108 Jan} 110 # Feb 
Ercole Marelli Elec Mfg— 5 Meserie E-..-..-.- WET ndcce cesce] cocese 04 107 Jan| 109% Feb 
6 se A ox-warr.....1963)_.... -...-] ------ 58%| 58% June; 69 Jan 5340 series F...... mils bi diaal, atiundeaill 94 | 104% Jan) 107% May 
Erie Lighting Se... .-- Tdi» «seacell asecke 78 | 100 Jan; 106% July 5 48 series I....._. 1 106 107%} 29,000} 94 | 106 Jan) 110 Feb 
European Elec uisiana Pow & Lt 561957; 102 102%} 98.000) 61%) 884 Jan) 103 June 
6Me x-warr.....-.- 965) 9314 93%! 10,000] 69%); 85 Jan| 98 Apr | Louisville G & E 66...1937| 102% 102%}; 1,000) 90 100 Mar; 103 June 
Mtge Inv 76 C’67| 41% 42 | 23,000) 24 34% Apr; 55% Jan PP itcennt indies. seecel année 79 | 104 Jan| 108% Apr 
Fairbanks Morse 68..1942) 103% 104 9.000} 58 96% Jan| 104 July | Manitoba PowerS%s 195:| 50 55%} 71,000); 22%) 50 July| 66% Feb 
Farmers Nat Mtge 78.1963) 46 46 2,000| 38%| 46 July} 55% Jan | Mansfield Min & Smelt— 
Federal eae Pee 1% 1% Feb 2% May 7s with warr....... 1} 35 35 4,000} 33 33 June} 35 #£=®July 
|| Federal Water Serv 5340'54 62 65 {118,000} 15 31% Jan| 65 July | Mass Gas deb 5s_.... 196¢| 91% 94%/|147,000) 70 85% Mar| 96 June 
Finland Residential Mtge Se 1 95% 98 |I111, 80 87% Mar| 102% Jan 
Banks 6e-SeStampedi961; 9914 99%} 8,000) 86 98% Mar! 100 Apr| M & Mtg— 
Firestone Cot Mills 66 .°48| 10344 104 | 29,000) 85 | 102% June) 105% Mar 68 with warrants...1943) 78 81 | 17,000) 33 67 May| 82 Jan 
Tire & Rub 66°42) 103% 103%} 40,000} 89 | 103 # Apr] 10544 Mar | Memphis P & L 66A..194%| 104 104%} 27,000) 70 90% Jan| 104% June 
Fla Power Corp 548.1979) 94% 97 [{116,000) 48 76 Jjan| 97 #£July | Metropolitan Ed 4s E_1971} 101% 102%/| 54,000} 63 89  # Jan] 102% July 
Florida Power & Lt 68 195p| 88% 91%/310,000| 44%) 68% Jan) 91% July series F__....... 1 106% 107 | 17,000] 78 | 100% Jan) 107 July 
Gary Elec & Gas Sa ext."44) 81% 87 | 62,000] 6344) 63% Jan| 87 July Pet-6}48 '45| 80% 81%) 7,000) 46 66 Jan| 84 May 
Power Ist 661956) 87% 89 [184,000} 71%) 79 Apri 99% Jan | Middle West Utilities— 
Deb gold 6s June 15 1941| 72% 73%} 9,000) 60 60 Apri 99% Jan 6a ctfs of deposit..1932) 9% 9%} 15,000} 3%} 5 Jan) 10% May 
Deb 6 series B_...- 1941} 72 72%] 14,000] 5934) 5935 Apr; 98% Jan 5a ctis of dep....... 9 9%| 20,000; 3%| 4% Jan) 10% May 
General Bronse 66....1940)..... .....] ...-.-- 55 81% 04 Jan 6e otis of dep.......1934) 9 9%} 49,000} 3% 4% Jan| 10% May 
General Pub Serv Se ..1953; 90 92 15,000] 54 4 Mar| 93 # July 5e cfts of Geposit... 193 9 9%! 16,000 3% 4% Jan; 10% May 
{|| Gen Pub Util 6348 4.1906 71% 74 300,000] 233% 61% Jan| 74 July | Midland Valley 6e....1943| 77% 82 18,000) 6&3 62% Jan| 82 July 
General Rayon 66 A.. 67 4,000} 36 56 Jan| 67% July 
etal 90 | 145 Marl 16444 May | Milw Gas Light 4%48_.1967| 1074 108%| 37,000} 90 | 107 Feb) 10844 Jan 
adenbe 85 |100 Mar! 102% Feb | Minneap Gas Lt 448.1950) 10444 105 | 70,000] 67 94% Jan| 105 July 
000; 2 4 Jan} 12 July | Minn P&L 4ées..... 94% 95%) 98,000} 54 79% Jani 95% July 
000} 2 4 Janj 11 June Sa. 98% 99%] 33,000] 5834] 8835 Jan} 100 May 
'000| 38%| 564 Jan| 7834 July | Mississippi Pow 66...1955| 8814 91% 117,000] 3534) 62% Jan) 91% July 
000] 54%] 8154 Jan| 100 July | Miss Pow & Lt 5e_...1957| 88% 9114,139,000) 40 72 Jan! 914% July 
000; 40 56% Jan; 80 #$£ July | Mississippi River Fuel— 
neeades 30 31% May! 56 Jar 6e with warrants...1944) 102 103%} 7,000} 89 wa Mari] 103% July 
102% 102% 000; 93 102% July] 105% Feb Without warrants..../..... ___../ ------ 85%| 94 #Mar; 10l July 
87% 88% ,000| 53 84% Jap| 92 #Mar| Miss River Pow ist 561951) 107% 107%| 6,000] 95%] 10634 Jan) 108% May 
Missouri Pow & Lt 6348'55| 106% 107 21,000} 70%} 101 Jan| 107 July 
80 81%} 24,000} 69 70 Apri 93 Feb | Missouri Pub Serv 56.1947) 55 57%| 61,000} 33 41 Mar| 5&8 Feb 
102% 103%] 16,000} 98%) 102% July} 105% Jan ey yt 
92  93%| 27,000} 63 86% May| 93% July Pub 5% ser B_1953] 102 103%| 94,000} 58 86 Jan] 103% July 
108 108 5,000] 1023%4| 1024 Feb] 167% Apr | Mont-Dakota Pow 534s8"4 |..--. --.-..-| ------ 47%| 57% Jan| 79 June 
107% 108%} 14,000}; 9334} 107 Jan} 108 July | Montreal lL H & P Con— 
41 41 1,000} 10 17% Jan| 52% May lst & ref 5a ser A...1951| 106% 107 23,000] 943%] 10434 Mar} 107% Jan 
39% 41%] 29,000) 24 25 Mar| 41% July Se series B_....._. 9701 107 107%| 80,000] 93%] 10644 Mar) 108%$ Aor 
106% 107 18,000} 97 105 Apr| 107% Jan | MunsonS86Kseww..1937i]..--. ~..-.-]| ------ 2 2 June 5 Jan 
104% 105 | 40,000) 62 9436 Jan) 105 May 
102 102%} 9,000} 565 8745 Jan| 102% July | Narragansets Elec 5a A’57| 104% 105%| 24,000] 9134] 1023%{ Apr] 10634 Feb 
111% 111%] 2,000} 9834] 108% Jan) 111% July Ge series B........1087/..--. —.-..] ------ 9344} 103 Apr} 105 Feb 
edema 98 |105 Apri 106% Feb | Nassau & Suffolk Leg 6e'45|..-.. -....| ------| 98 | 10036 Jan; 104 
79,000; 67 60 July! 77% Apr | Nat Pow & Lt 6e A.__2026| 97% 98%} 34,000] 51 71 Jan} 98% July 
1,000}; 37 37 June 51 Feb Deb 5s series B_...2030| 84% 87 77,000} 42 61 Jan| 87 #£July 
Nat Pub Serv 5s ..1978| 7% 8% 83,000] 3% 4 § Mar| 9 May 
1,000; 28 31 May| 41% Feb | Nebraska Power 43}<s_198i| 109% 109%} 2,000] 83 107 Janj lll May 
18,000} 55 84 Jan) 101% July 6s ES ee: 114% 115 | 12,000] 70%] 10134 Janj 115 July 
37,000} 65 87 Jan] 102% July | Nelener Bros Realty 6s'48|..... -.....| ------ 35 90 Jan} 102 July 
101% 101%] 23,000}; 40 93 Jan} 103 June/| N 56.1956) 7944 82 {259,000} 54 67 Apr} 82 July 
9744 98%} 11,000) 2034) 76 99% June | New Amsterdam Ga 5e.'48| 109 109 000] 85 | 10036 Jan) 109}4 May 
N E Gas & El Assn 66.1947} 69  70%/|147,000] 34 47% Mar| 70% July 
953] 105% 106 5,000] 91%] 104% Apr! 107 Mar Geb Se...... 69 70%] 51,000] 33%] 48 Mar) 71 July 
1978} 103% 104 15,000} 79 1025 Feb) 105% Mar Conv deb Se......_ 1 69% 70%|164,000] 33% 47 Mar| 70% July 
1 105 105%] 9,000} 80 | 104 Jan| 1064; Mar | New Eng Pow AsenSe_1948| 77 81 |194,000] 4635] 5454 Mar; 81 July 
10034 102 {260,000} 10134] 100} July! 107% Apr 5}48....1954' 82 85 | 55,000! 50 5745 Mar! 85 July 
114 114 6,000 100%] 111% Jan 114 July | New Ori Pub Serv 4345'35 64% 68%| 56,000 32%) 4745 Jan 883 May 
10734 107%} 1,000; 100 | 10534 Mar; 107% June posit.; 66 6834) 10,000, 58 58 May, 68% July 
58 68 | 11,000) 40%] 47 #14xApr| 64% Jan GeseriesA_......__ 19491 56 64%] 81,000} 25 30% Jan| 63% July 
wesse Saecel ccoees 42 53 May| 63 #£=®Apr| N Y¥ Central Elec 5s 93% 94%} 20,000) 5 77 Jan| 97% June 
108 108 6,000} 86 | 105% Jan} 109 May | N Y & Foreign Inv 5s'48/..--. -----] ------ 55 90 Jan} 91 June 
674% 67%} 2,000) 60 60 Mar sos Jan | N Y Penn & Ohio 4s 1 107% 107%| 30,000] 10334] 1034 Mar| 107% May 
10634 106%4| 6,000] 8234] 102% Jan| 1074 May | N Y P&L Corp ist 43<8'67| 105% 10534| 52,000] 73 89% Jan| 105% June 
97% 98%] 64,000] 48 75% Jan| 98% July | N Y StateG & E4%<8_1980| 102% 102%| 90,000} 58%) 85 Jan) 102% July 
93% 95 | 63,000} 46 69% Jan| 95 July lst 5340... ae 107% 107%| 2,000) 77 9944 Jan| 108}4 June 
91%|187,000} 42%] 665 Jan| 91% July | N Y & Westeh’r Lég dg 2004| 10334 104 | 6.000) 81 993 Jan| 106 May 
8244 84%] 27,000} 3234] 67 Jan) 84}5 July atentare Se ~=--~-1956)/----- --~-=) ~~ ---= oan ++! ian 110 Mor 
lagara Falls Pow 6s. 107% 108 7,000 une ar 
87 92 | 26,000] 54%| 66 Jan} 92 July cbotextae: —‘Raegagdeeraeall Pitomes 9954] 10554 ‘Apr| 109}4 Feb 
91% 93 | 34,000) 58 68 Jan) 93 July 
76% 83 1135,000} 45 60 Jan) 83 July | Nippon El Pow 634s..10953| 8834 88%| 4,000) 63 82% Feb| 90 June 
were -n---] ------ 93 | 107% Jan| 107% Mar | No Amer Lt& Pow 66.1936] 10154 101%} 1,000) 8134} 100% Jan) 102% June 
88 91 | 23,000) 44 624% Jan| 91 July 53s Vi tales 65  67%|110,000| 2534) 444 Mar) 67% July 
Ese 1rese] Sooo] B8¥6] 1073 SeUl Lanse MAY | Ho teaune eo See-2048! 37 de | “cooo] 71 | 905 Jen| 100% July 
/ ap y ) G 106 106 6, an 
57 5934) 45,000} 2834] 3634 Jan| 60 July orthern St cee 
55344 58%] 18,000] 22 3544 Jan) 58% July SeseriesC_...._._. 1966| 100 100%} 36,000} 51%) 77 Jan) 100% July 
100% 10134] 85,000) 68 80 Jan| 101% July SeseriesD__.._____ 1 99% 100%} 26,000) 52%) 76% Jan 101 July 
104% 105%{ 70,000} 73 97% Jan) 105% July 4}4s eats 1 93% 95%) 72,000] 4035] 71% Jan) 95% July 
No Ohio P & L 5s_..1951| 106% 106%| 7,000) 69 | 10135 Jan) 107 Apr 
2% 2%| 1,000) 1s) 13% Mar} 436 Mar/| Nor Obio Trac & Lt 107% 107%| 15,000} 65 | 100 Jan) 107% July 
No States Pr ref 4348..1961| 10434 104%] 75,000) 71 904 Jan} 105 July 
68 70 | 8,000) 65 | 65 77% Jan| 5 notes....... 9401 103 104 | 21,000} 69 | 88 Jan| 104 July 
72 75 | 40,000) 72%] 72 July} 85% Feb Elect 68...1985| 9334 97%} 71,000) 54 744% Jan) 97% July 
71 671%} 5,000; 60 | 60 Mar) 80% Feb| Certificates of deposit...| 93 9734] 20,000) 90 90 June} 94% July 
107 4 107%4| 6,000; 88%) 10436 Apr) 108 Apr | N'western Power 6ésA_1 32 33%| 20,000; 38%} 28 Jan) 38}¢ Feb 
86% 88 | 47,000) 48 68%; Jan) 88 July Certificates o 32% 33 2,000; 8%] 28 $Janj| 37 #Feb 
98 98) 7,000} 53%} 89 Apr} 99% May | N’western Pub Serv Se 1957| 9434 96 | 31,000) 4735} 72 Jan| 96 July 
78% 80%|307,000} 87 | 57 Jan} 80% July Gas 5s.._....1940| 102% 104%} 30,000] 73%) 96 Jan) 104% July 
5954 63)4|155,000} 2634} 38 Jan} 634 July | Ohio Edison Ist Ss..__1 105% 106 | 62,000} 6334) 9734 Jan} 106}4 June 
Ohio Power Ist 5e B__1952| 105% 106 9,000} 88 | 10444 Apr] 10834 Jan 
74% 77 | 75,000) 41 52 Jan| 77 July lst & ret 4340 ser 1 105 105%| 22,000} 8334) 104}§ Apr) 106}4 May 
69% 72 74,000} 42 4744 Jan| 72 #£=July | Ohio Public Co— 
6e series C........ 1963; 109 109 3,000} 70%) 10544 Jan} 109 Mar 
100% 100%} 2,000) 67 92 Jan| 100% July Se series D........ 1954| 10444 10434} 6,000) 6035) 99% Jan) 105 June 
100 10046|121,000) 67 91 Jan} 100% July 5348 series E__.... 1961] 106% 106%} 1,000] 63 | 100}¢ Jam) 107 May 
se 102% 103} 38,000) 6&6 88 $Jan| 103% May | Okla Gas & Elec &s.__1 104% 105 | 28,000} 68%| 99 Jan) 105 July 
. Pareusnces 1961} 10234 102%| 8,000] 6563s Jan| 1034 May 6s series A_....___ 10244 103%| 16,000} 63 904 Jan) 104 June 
soe Sow & 16 6360.21088 wate Saeed cacees 72 | 100 Jan} 105% Apr | Okla Power & Water 62°48) 78% 80%/| 38,000) 40 48 jJan| 81 July 
] lows Pub Serv * sacl 1957; 99 9934] 41,000) 573%; 8234 Jan| 9934 June | Osgood Co 6s.______ 1938] 38 38 1,000} 31 38 July} 41 May 
: Senses Spare ise 30.1968 53% 60 11,000} 64 54 July! 834 Apr | Oswego Falls 6s...___ 1941} 843% 86%| 6,000} 4534] 6534 Jani 86% July 
| ty a 84 884 2,000; 7334) 83 Jan} 95 June Passio Genet Power Ge 1 106 1,000} 65 9934 Janj 1 July 
Superpo Pacific & El Co— 
Deb 6s without war.1963) 45 523<| 83,000} 49 | 45 July) 66% Feb| ist 6sseriesB___.__ 1941] 11834 118%] 48,000) 101 | 11136 Jan) 118% July 
ped aeons 51% 53%| 12,000) 48 48 M 57 J ist ry =o ae i08se 107 14°000 533 iol Jan 10734 June 
2 = 2 = eeewen a= = , ay une & ret 434s E_...1057| 10634 107%} 14, an une 
ey, ae Bue 2 65| 106% 106%| 1,000) 9634) 10534 Apr| 108 Mar ist & ref 44s F_._.1 106% 107 | 33,000} 82%} 10034 Jan) 10734 June 
5s series B wore 47 105 105%] 18,000} 77 | 101% Jan| 105% Jul Pacific Leg & Pow ta. 1942 136 11654 10000 102 1i0 J 117 ‘i 
enbebeoon , an y c ow 5a. .1942 6 6 : au 
4348 series C....... 1961! 10434 104%! 73,000! 70%{| 93% Jan! 104% July ' Pacific Pow & Ltg Se_. 82% 86 34 '287 ,000! 35 57% Jani 86% July 














For footnotes see page 251. 
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Sales Range Stnce Week's Range} ge Stnce 
BONDS of Prices Jor \iJune30 Jan. 1 1935 BONDS of Prices Jor |June30 Jan. 1 1935 
(Continued) Week | 1935 (Concluded) Week | 1935 
Low Htgh $ Low Low High Par| Low Htgh z Low Low Htgh 
Palmer Corp 66 1988) 103 103%! 7,000! 85 102 Jan| 104% June | Thermoid Co 6s stpd.1937; 80 81 3,000} 55 67 Jan| 83% May 
GL a RS a 62 92% Jan} 100% June | Tide Water Power 56.1974) 9654 98134/|144,000) 49 76% Jan; 98% July 
Penn Cent L & P 44481977; 99 £100%/201,000) 67 84% Jan) 100'4 July | Tietz (Leonard) 7448.1946/..... -..../ -...-. 25 32 Febj 40% Feb 
| Bo acocecoancecece 1972; 102 102 1,000 93% Jan] 105% June oome Edison 56..... 1962} 106% 107 60,000; 79 105% Jan) 107% Feb 
| Penn Electri ie 4a F-.-197) 9634 98 |112,000) 61%! 74% Jan) 98 July win City Rap Tr5s'S5z| 54% 56%/115,000} 19 454% Jan| 58% May 
6e series A xw......1950;) 99% 100 34,000! 3934) 66% Jan; 100 July | Ulen Co deb 66..... ~-1944| 56 5634; 19,000} 33 42% Apr! 57 June 
Deb 5 4sseries B...1959) 92% 96 44,000} 365 61% Jan| 96 #£=July Certificates of deposit...j--.-. --...] ---.--/...... 55 June; 56 #£x°June 
Penn-Ohio P & L 5348 1954) 106% 106%) 54,000) 74 103% Jan) 106% Mar | Union Amer Inv 56 A.1948/) 10034 100%; 2,000) 78 94% Jan; 100% June 
Penn Power 56....... 107 107 13,000} 92%} 105 Apr| 108% Feb | Union Elee Lt & Power— 
Penn Pub Serv 66 C..1947| 107% 108 6,000} 6634} 100 Jan} 108 July Se series A......... 1954) 106% 106%} 2,000) 99 106 Apr| 108% Feb | 
5a D ~-~-1954| 104 104 3,000 95 Jan| 104% June 56 series B. 1967} 10644 1065 | 12,000; 9@2%4/ 104 Apr} 10844 Feb 
Penn Telephone 56 C.1960)..... _....|._..__. 86 | 103% Jan) 106% June 4s... 1957| 10634 1061s| 8,000} 90%| 10534 Mar| 1075¢ Mar ||! 
Penn Water Pow 56...1940; 113% 113% 18,000) 103 110 Jan; 114 Apr | United Elec N J 46....1949| 11444 116 11,000; 96%) 108% Jan; 116 July 
4s series B.....- 1968} 106% 106%/| 1,000' 89 | 105% May! 108% Jan | United El Serv 7s x-w.1956| 54% 5514; 7,000) 55%) 54% July} 75 Jan 
Peoples Gas L & Coke— — inGustetal O368 104Licccee § ccccnl cccses 35 39 Jan| 42% Feb 
series B_.......-. 1981; 883 89 | 78,000| 56%) 72 Jan| 89 July i ietimpemaiiinn 1945} 413% 43 5,000; 33%) 39% Jan| 43 Feb 
SSS 1957; 102 102%| 96,000} 68%/| 89 Jan| 102% June United Lt & Pow 66...1975| 50 54%4'241,000) 26 28 Jan} 55% July 
Peoples Lt & Pr 66_...1979 3 3%! 16,000 ik 1% Mar 4 July 6s... 1974; 53 56%| 58,000} 26%) 29 Mar; 56% July 
Phila Electric Co 56..1960; 111% 112%| 20,000) 104%¢/| 1114 May} 114% Mar Gelbscakean Apr 11969} 9%6 98%| 57,000) 60 78 Jan} 98% July 
Phila Elec Pow 5%s_.1972 110% lll 39,000} 100 107% Apr} ill July 
Phila Rapid Transit 6s 19627; 84% 84)4| 1,000) 44%) 75% Jan) 85} May | Un Lt & Rys (Del) 5%s'52) 79)4 73}4/268,000) 31 39% Mar! 73% July 
Phil Sub Co G & E 4}48'57| 106% 108 11,000) 98 106% July| 109 Mar | United Lt & Rys ened 
Phila Suburban Wat 58 °55)_.... __.../ _..__. 95%! 103% June] 106% Mar 6s series A_..._.___ 1952} 101 102%} 31,000) 51%} 82% Jan; 102% July 
Pieam’t Hydro-El 6s "60; 48 50 43,000| 650%) 48 July| 75% Jan 6s series A 1973) 53 56 ,000| 25 30 Feb; 56 July 
Piedmont & Nor 58...1954| 102% 103 4.000| 69 93% Jan| 103 July | U 8 RubberGes ......1036/--... -..../ -.---. 89%| 101% Apr} 103 eb 
Dp ett annae saacel eaenne 89 105% Jan} 108% Feb 6% serial notes...19386| 101% 101 %/ 18,000) 65 100% Jan/ 102 Feb 
Pisteburgh Steel 66...194%| 93% “94% 28,000; 79 89 Apr| 98% Jan 64% serial ..1937; 102 102%; 4,000) 60 Jan| 102% July 
Se FE gPe POen 25 25 June| 35 Feb 6% % serial notes...1 102% 102%} 2,000 98% Jan) 102% July 
Poor & Co 66......-.. 1934) 102% 103 20,000} 80 9854 Apr! 10334 May 634 % serial notes... 10244 102%} 2,000) 69 Jan} 102% July 
Portiand Gas & Coke 58°40) 78% 81 68,000, 67%| 67% Feb| 82% May 64% serial notes_.1940) 10244 102%; 3,000) 60 9836 Jan} 102% July 
Potomac Edison 58...1956| 106 106%{!| 29,000) 72 99% Jan) 106'4 July | Utah Pow & Lt 6s A..20223) 82 84 33,009 Jan; 84 July 
4\48 series F__..-.. 106 106 1,000 PP ¢£¢ oes Be Rese certigraties 87% 88%! 9,000); 62%; 62 Jan| 88% J 
Potomac Elec Pow 56.1936; 10414 104%} 5,000) 101 104% June} 105% Jan | Utica Gas & Elec 56 D.1958j|--.-. --.-.-} ------ 9 104 May! 108 Mar 
47 Spek 1094 109%! 3,000) 91 104% Jan} 109% July 
Potrero Sugar 7s..... i ee 13 34 Jan| 66 May 
tamped..............- 4s 48 1,000) 41 41 June} 49 May | Valvolive Ol 5s__.... SOEicaens seéonl wecces 75 90% Mar) 97% June 
PowerCorp(Can) 48 B’5$| 85 85 11,000} 653 78% Mar| 88% Jan | Vamma Water Pow 5s'57| 10234 102'4; 1,000) 75 9544 Jan| 103% June 
Power Corp of N Y 5%s°47} 100 100%} 51,000) 50 76 Jan| 100% July | Va PublicServ 6448 A.1946) 9834 99 (105,000) 62 73 Jan| 99 # July 
Power Securities 68...1949) 94 95%| 45,000| 414/| 76 Feb| 96 June lst ref 58 ser B_.... 1950! 94% 94%34|102,000) 45 68% Jan| 95 #£July 
Prussian Electric 66..1954| 33% 33%) 2,000) 29 33 Apr| 42 Feb Ral CT IE 1946; 85% 88%] 20,000) 46 56% Jan| 88% July 
Pub Serv of N H 4%sB°57| 105 105 1,000} 82%)| 104 Jan| 106% May | Waldort-Astoria 
Pub Serv of N J 6% pet ctf#| 12834 128%| 6,000} 102 | 118 Jan} 132 June 8 with warrants. ..1954 5,000; 45% Mar; 10% June 
4| Pub Serv of Nor Iilinois— Ward Baking 6s__.__. 1937; 105% 106 3, 92%| 104% Feb| 106% June 
let & ref 56 1956; 108 109 30,000; 62 90% Jan| 109 July | Wash Gas Light 58_..1958) 106 106%) 3,000) 76 100% Jan; 106% July 
6a series C_........ 1966) 105% 105%| 6,000! 68%) 89 Jan| 105% July | Wash Ry & Elect 46_.1951| 10434 105%| 7,000/" 83 99 Jan| 1054 May 
4s series D___... 1978} 101% 104 | 19,000! 658%! 81 Jan| 104 July | Wash Water Power 5s.196u' 10554 105}4; 27,000! 75 963 Jan); 106 June 
4 \éeneries E______. 1 102% 103 14,000' 623¢, 8034 Jan! 103% July 
lat & ref 448 ser F_1981| 101% 102%,132,000! 62% Jan| 102% July | West Penn EleoSs....2030 92 925%) 44,000 4644) 63% Jan) 934 June 
6s  ) jee 2| 105% 106%4|117,000| 693%4| 98% Jan) 107 May | West Penn Traction §3.’60, 100 102'4| 35,000, 60 84 Jan| 102% July 
Pub Serv of Oklahoma— West Texas Util 66 A.1957| 78% 8144|201,000) 41 63 Jan| 82% May 
6baseries C_..-....- 1961/ 104 104 2,000| 60%| 94% Jan| 104 July | West Newspaper Un 6s °44| 29 33%| 18,000) 23 26% June| 594 Feb 
a ee. 1967; 103% 104 44.000| 55 93% Jan| 104 July | West United G & £5%s'55| 105 105%/| 22,000| 64 914% Jan| 105% July 
Pub Serv Subsid 5448.1949| 95%, 9644) 33,000) 40%| 79% Jan| 97% Apr | Wheeling Elec Co 56..1941/----- -----| ------ 100 1064 Mar! 108 May 
Puget Sound P & L5548'49; 82 84%/290,000) 37%| 55% Jan| 84% July | Wisc Elec Pow 58 A_..1954| 10644 10644; 5,000; 97 | 10434 Feb) 106% Mar 
lat & ref 5a series C_1950| 78 83 91,000| 86%| 53% Jan| 83 July ; Wise-Minn Lt & Pow 66°44) 105 105%) 15,000' 61 ve Jan} 105% July 
lst & ref 43seserD_1950| 7314 77%|234,000| 383}! 50% Jan| 77% July | Wise Pow & Lt 5s E..1956| 98% 99 | 21,000) 52 763% Jan) 99 June 
6s series F_____..__ 1958} 98% 98%| 31,000) 651 75 Jan| 98% June 
Quebec Power 5s..... 1968; 105 105%/| 15,000) 85 101 Apr| 105% July | Wise Pub Serv 66 A__.1962) 105% 105%| 8,000, 78%) 96% Jan) 105% July 
Queens BeOS Edie eas eater Parsee 88 102 Jan| 10644 Mar | Yadkin Riv Pow 58_..1941| 105% 106 5,000; 63%! 95% Jan’ 106 July 
1| 6 3sseries A_..___- 952| 97% 9814| 49,000| 6135| 86 Jan} 100 May | York RysCo5e_..... 1987| 102% 10344 71,000) 70 94% Jan 1034 July 
— Managemt 5s 1954 , os : 01 - 
With warrants... ....-.-. 90% 9 5,000} 55% ap; : ay 
Republic Gas 6s______ 1945} 60 64%/ 11,000) 14 40% Mar| 644 June | FOREIGN GOVERNMENT 


Certificates of deposit_..; 60 65 (352,000) 13%) 39% Mar; 65 July _ 
Rochester Cent Pow 581953} 50 53 7,000} 22%| 31% Mar) 53 July AND MUNICIPALITIE 
Rochester Ry & Lt 5s.1954| 11334 113%! 5,000) 100 | 112% Jan; 113% Mar | Agricultural Mtge Bk (Col) 
Ruhr Gas Corp 6448..1953| 38 38 7,000; 28%4| 36 Mar 43% Keb 20-year 7s_...1934-1946| 24% 24%; 1,000; 18%) 21% June; 38 Jan 








Ruhr Housing 6348...1958) 26 26 1,000; 23 26 June) 34% Feb ee Gk ce cancel sends om 26 Apr| 34% Jan 
Safe Harbor Water4é446°74| 109 109%! 36,000) 91 105% May); 109% June 20-year 7a......... Diiiinnn<es seanuet senadl 19%| 21% June; 35% Jan 
St Louis Gas & Coke 66°47) 11% 13%/211,000 38% 6 June| 13% July | Baden 7s...........- 1961; 24 25 4,000) 321 24 July| 34 Jan 
San Antonio P S 5s B..’58! 103% 105 56,000! 64 92\4 Jan| 105 £=July | Buenos Alres (Province)— 
San Diego G & E5%s D'60| 105% 105%} 2,000} 9844| 10544 May| 108'4 Jan 78 stamped .1952| 65% 65%] 11,000! 26%) 54 Apr| 66 # June 
San Joaquim L & P 6s B "52| 123% 124%] 2,000) 88 10744 Jan| 126 June 7 48 stamped... .... 1947; 68 69%%| 24,000}; 273s| 59 Jan| 70 # June 
5e series D.......- 1957} 103% 103%| 2,000} 75%| 98 Jan| 105 $ =Mar 
Sauda Falls 6e....... Reg Rea ger ptet et 101 108% Feb; 111 Jan | Cauca Valley 7s...._. 194% 9% 9%! 1,000 74% 7% Mar! Ii Jan 
Saxon Pub Wks 6s_...1937| 39% 39%] 2,000) 36 38 Jan| 42% Feb | Cent Bk of German State a 
Schulte Real Estate— Prov Banks 68 B_..1951| 4044 42%%4/ 32,000} 30 39 May! 55% Jan 
6s with warrants...1935|__... _._._..] _.._.. 7 11 Jan| 20 Apr 6s series A_______ 1952} 39 39%! 13,000} 22 36 Apr; 49 Feb 
6e ex-warrants_.... 1935; 17 17%} 12,000 4%| 10% Feb) 20 Apr | Danish 64s......... 1955; %4%4 96 14,000| 68%| 92% May! 98% Jan 
Scripp (E W) Co 5%s_1943) 102% 102%/| 11,000| 66%| 96 Jan} 102% July pgm ge fot a inet “aepedl cenihed 61 86 Apr} 93% Jan 
Seattie Lighting 5s...1949| 43% 44%] 25,000) 17 28% Jan) 45 July | Dansig Port & Waterways 
Servel Inc Sa_..._.__- 1948) 106% 106%} 4,000) 61 101 Jan| 106% June External 6}48_..._- ice emeaedt senumn 3634; 62 June} 72 Feb 
Shawinigan W & P 4%s'67| 97% 98 73,000| 63%! 90 Apr} 98% Feb | German Cons Munic 7s‘'47| 24 26'4| 47,000; 24%) 24 July; 38% Feb 
44s series B______- 1968; 97% 98 15,000} 63 90 Apr} 99% Feb Secured 66_.......- 1947| 25% 26 22,000; 21%) 2444 May| 37 Feb 
Ist 58 series C___.__- 1970; 103% 104%! 8,000! 73 98 Apr| 104% July | Hanover (City) 76....1989| 35% 35%} 8,000) 23 304 Jan| 39 Feb 
Ist 4‘<sseries D_...1970| 97% 98 37,000 63%4| 91% Apr! 98% Feb | Hanover (Prov)6%s_.1949| 24 24%| 2,000} 23%| 23% May! 34 Feb 
Sheffield Steel 5448_..1948'_____- —_____} _____. 774%| 1054 Jan, 108% Mar | Lima (City) Peru6%s_.'58| 10% 10%; 41,000) 4% 644 Mar| 10% June 
Sheridan Wyo Coal 6s 1947, 5644 56%! 1,000) 38 47 Jan| 56% July Certificates of deposit... 0 10%} 6,000; 3% 5% Mar| 10% July 
Sou Carolina Pow 66.1957! 94% 95%) 65,000) 41 73 Jan| 95% July 
Southeast P & L 68__. 2025 Maranho 7s........- ES aS 12%| 15% Apr! 174 Jan 
Without warrants___--_-. 97% 99%1251.000| 37%) 64% Jan| 99% July 78 coupon off... SS PEs Be 13% June| 15% Jan 
Sou Calif Edison 56_..1954) 106% 106%! 14,000} 90%] 1054 Jan} 108 Feb | Medellin 7aser E..._. 1951} 10% 10%} 1,000 9% 9% June 13 Feb 
Refunding 5s Sep 1952) 105% 105%| 15,000| 92%) 105% Jan) 108}4 Feb ——— RES Dike wae all eames 26%| 52% Jan| 63 May | 
Sou Calif Gas Co 448.1961) 105% 105%} 4,000) 7834) 97% Jan) 106%% June 4s stamped........ 1953} 4744 49 | 14,000) 23%) 44% Jan) 55% Apr 
a ap agile! PSO 8544| 102 Jan| 106% Feb | Mtge Bk of Bogota 76.1947 
5 }4s series B_...... 1952) 102% 103 10,000} 92 102% July} 10536 Feb Issue of May 1927. ..-- 20% 20%} 6,000; 13%) 17% Mar) 24 Jan 
Issue of Oct 1927_....-- iatiniatin - “innrelal Cama 13%| 18% Apr| 24% Jan 
Sou Calif Gas Corp 56 1937; 101% 102 2,000! 83%| 101% Jan| 10244 Mar | Mtge Bk of Chile 6s_._193) 12% 2%! 3,000 7% 11% Apr) 13% Jan | 
‘ 4%| 12,000} 62%| 83% Mav; 94 Jan 


Sou Counties Gas 448."68) 103% 103%) 9,000) 75345} 9634 Jan) 104 July | Mtge Bk of Denmark 56°72) 864 
Sou Indiana G & E 66°57) 106% 107%| 5,000) 96%) 10644 May); 110 Jan 


12 

87 
Sou Indiana Ry 48_...1961) 58% 61%! 98,000; 25 25 Mar| 61% June | Parana — 7s....1968| 14 Ht, 2,000 é 12% Jan| 14% pe» || 

a% 

14 




















Sou Natural Gas 66... 1944 es Ge 12 Si4t 3 BO0l cecoed 11% June} 14 Feb 
icici ce arentatins 95% 97 127,000; 53 81 Feb| 97 July | Rio de 3 = 6%s..1959| 13% 11,000; 11% 12% June; 15% Jan 
le ie) aietiidl deine 56 8044 Feb, 94% July Cee Ge eS bee eee 11% June| 14 Apr 
S'western Assoc Tel Se "6)) 83 85 8,000} 40 634 Jap| 85 June | Russian Govt 6s_..1919 1% $&.1%! 4,000 1% 1% June 4% Jan 
Southwest G & E 56 A_1957| 102% 103%} 63,000; 60 93 Jan| 103% July : oe certificates....1919 1% 1% 9,000 1% 1% June 4% Jan 
5e series B_......-- 1957; 102% 103%) 28,000}; 60 923g Jan| 10334 July | 646... ...........- 1921 1% 1% 5,000 1% 1% June 5 Jan 
SB’ western Lt & Pr 5e..1957| 9444 94%} 46,000) 45 71% Jan) 95% July sins ees. “SE lcancs sence cosecd 1% 14 Mar 4% Jan 
S'western Nat Gas 66.1945 %4 86%1 15,000! 25 60 Jan| 86% July 
S80’ West Pow & Lt 58.2022) 87 88 49,000} 37 49 Jan} 88 July | Santa Fe7s.......... 1945; 54 54 2,000; 13 46 Jan| 56% Apr 
S’west Pub Sery 66...1945) 99}¢ 100 14,000; 565 77 Jan| 100% July 78 Stamped........ EE SY Se ere 44 June| 53% June 
Staley Mfg 6s....-.-..- 1942; 103 104 3,000; 83 103 July} 106 Mar | Santiago 76.......... aE alata. Roe mba 5% 9% Mar} 11% Mar 
Stand Gas & Elec 66_. es 51 56 |315,000| 37% 37% Feb) 68 Jan ear as 1961 10% “12% 2,000 hy 10 Mari 124% July 
OO eae 1935} 50% 56 (|142,000!| 374%| 373% Feb| 68 Jan 
Debenture 66__.... 1951} 44% 50 |196,000| 30 32 Feb| 450 July 


Debenture 6s_Dec 11966) 44% 4834|159,000| 2834; 31 Mar) 43/4 July * No par value. a Deferred delivery sales not included in year’s range. n Under 
Standard Investg 54481939) 93 9334) 24,000) 64 8234 Jan| 95 May | the rule sales not included in year’s range. fr Cash sales not included in year's 
6a ex warrants... _- 1937; 94% 95%! 18,000] 64%) 85 Jan) 9534 June| ange. 2 Ex-dividend. 
Stand Pow & Lt6e_....1957| 43% 48% grr 25%| 25% Mar| 48% July 5} Price adjusted for split-up. 
12,000 


Standard Telep 5}48..1943' 35% 36% 16 234% Jap| 41 £=May 82 Price adjusted for stock dividend. 
Stinnes (Hugo) Corp— 


Deb 7s ex-warr..... i Fa ee ee 30%| 43% Apr 456 Feb Abbreviations Used Above—*‘cod,”’ certificates of deposit; “‘cons,”’ consolidated; 

















74% stamped._.1936| 47 47 5,000| 30%| 344 May; 51 Feb | “cum,” cumulative; “conv,’’ convertible; “‘m,’’ mortgage; ‘‘n-v,"’ non-voting stock. 
Deb 7s ex-warr....1946; 46 46 1,000; 29 36 May; 52 Feb | “vtoc,” voting trust certificates; “‘w i,"’ when issued; “‘w w,”’ with warrants; “x w,"" 
7-4% stamped...1946) 39 39 4,000| 25 29% May! 4334 Feb | without warrants. 
- ~ tag of Ill neg a a ~ yes 4 o “ = at ~~ The National Securities Exchanges on which low Drices since July 1 1933 were 
Ot, adtboatinboeees 1961} 105% 105%| 13,000} 70 | 100% Jan) 106% May = ee ee 7 ana. ns See is a | 
Swift & Co 5% notes..1940) 101% 101%| 4,000) 9434) 101% July| 104%¢ Jan| , New York Stock 13 Cle cae’ Ss 23 ete —— 
Syracuse Ltg 6}s8....1954| 107% 107%] 9.000] 10335| 106 June] 10844 Feb | * New York Curb oe eTeanS HOS > aay ee 
5e series B.......-- 1957| 10954 1095| 10,000] 97 | 10634 Apr| 109% July | ? New York Produce ‘¢ Colorado Springs Stock ® *. Leute Mosk . 
Tennessee Elec Pow 581950; 97 100%/102,000| 48 81% Jan) 100% July | ¢ New York Real Estate : een ees — a i Bag se 
Tenn Public Service 581970) 8434 85%| 52,000] 40 | 75% Feb| 85% July | * Baltimore Stock el ny pw ny > tn tee Se 
Terni Hydro Elee 63481953] 52 60 | 31,000} 55%| 52 July} 7535 Feb | * Boston Stock . ngeles Stoo! =, San Francisco Curt 
Texas Elec Service 56.1960} 99  99%/176,000} 60 | 853% Jan} 9934 July | 7 Buffalo Stock 2 ee 6 Eee as 
Texes Gas Util 66_..-1945| 2034 2134| 3,000] 12 | 1834 Jan| 23° May | % California Stock 3 ee ee Fmt 
Texas Power & Lt 5s_-1956| 103% 104%4| 68,000} 65 | 9454 Jan] 10444 July | .* Chicago Stock ee af me % Waahingten(D.O.) Stock 
5a EE SP CPE ee 1937 105% 106% 42,000 87 103 % Jan 106% June Chicago Board of Trade Philadelphia Stoc ash n( ——s 




















% Chicago Curb 





adel de eniemameeal 2022! 102% 103 8,000; 51 
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July i} 

1933 fo! 

June30| 
1¢ 


Other Stock Exchanges 


New York Real Estate Securities Exchange of Prices 


Closing bid and asked quotations, Friday, July 12 / 
Stocks (Concluded) Par Low High 


31% 31% 

Gillette Safety Rasor....*% 15% 15% 
Hygrade Sylvania (T C).* 
Preferred S 


Range Since 
Jan. 1 1935 








High 
July 
May 
Mar 
May 
Mar 





Unitsted Bonds (Comciuded) | Bid 


—— Bond (N Y) 5% 
) 


Ask 








34% 35 
\ set 107 
5 


20 


Alden 66 1941 
Allerton N Y Corp 5s 10947 
Brierfield Apt Bide ctfs_... 
Carnegie P 

Bldg 


00 
Mass Utilities Assoc vtc..* 
Mergenthaler Linotype..* 
New Eng Tel & Tei... .100 
NY N Havené&Hartford 100 
North Butte Min Co. .2.50 
Northern RR (N H)...100 


Park Place Dodge Corp— 


79 Madison Ave Bidg 56 "48 
2124-34 Bway #idgs ctfs.-. 
2450 Bway Apt Hotel Bldg— 

Certificates of deposit... .. 





5th Ave & 28th Bid 668 ‘45 
5th Ave & 20th St Corp 66°48 




















Unltsted Stocka— 
City & Suburbap Homes 











Reece Fold Machine Co_10 
Shannon Copper Co....25 


Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


6.S. Calvert St. Established 1853 39 Broadway 
BALTIMORE, MD. NEW YORK 
Hagerstown, Md. Lovisville, Ky. York, Pa. 
Members New York, Baltimore and Louisville Stock Exchanges 
Chicago Board of Trade and Commodity Exchange, inc. 


Torrington Co 

Union Twist Drill Co....5 

United Gas Corp com..-_.! 

U Shoe Mach Oorp .....25 
Preferred 100 


Utah Apex 








Baltimore Stock Exchange 
July 6 to July 12, both inclusive, compiled from official sales lists $3,000 


Bonds— 
Amoskeag Mfg Co 68.1948 
1946 1,000 


Brown Co 5\%s 
East Mass 8t Ry— 


40 July 





























Week's Range 
of Prices 


July 1 

1933 to 

June30 
1935 


Sales 
Sor 
Week 


Range Since 
Jan. 1 1935 





Stocks— 
Arundel Corp 
Atl Coast Line (conn) -.50 
Baltimore Tube com..100 
Black & Decker com....1 
Preferred 25 
Ches & Pot Tel of Bit pf 100 
Consol Gas E L & Pow. 
6% preferred ser Dido 
54% pref w iser E..100 
5% preferred l 
Davison Chemical Co...* 
E Porto Rican Sugar pref_! 
Emerson Br Seitz A_.2.50 
Fidelity & Deposit 
Fidel & Guar Fire Corp.10 
Finance Co of Amer cl A.* 
Houston Oil pref 00 
Mfrs Finance ist pref..25 
Maryland Casualty Co. 1 
Junior conv pref ser B _.1 
Merch & Miners Transp.* 
Monon W Pa P 87% pf.25 
Mt Vern-W oodb Mills pf100 
New Amsterdam Casualty5 
Penna Water & Pow com._* 
Preferred 
U 8 Fidelity & Guar 
Western Md Dairy pref__* 
Western National Bank_20 


Bonds— 
Baltimore City— 
4s sewerage impt.-_.196) 
4s water loan... ~-te 
4s annex impt 95 
Maryland El Ry 5% ctfs’ 33 
United Ry & El— 
Funding 5s (ctfs)..1936 
Ist 6s ctfs (flat)...1949 
Ist 4s ctfs (flat)...1940 
Wash Bit & Ann 5s flat ‘41 
(Md) 5% tr ctfs___1941 











Low 
20% 
24 

4 
13% 
32% 

115% 

80% 
113 
113 
113 

4 

10 

16 

81 


S114 
21} 


ew 
_ 
x 


SN Ss Ned Wr Se 
BD BD @ \ a 


XX 


™ 
x 


CON OCK Oe eNO) 


aI misty 
a 


_— 
*~ 


aon = 
KR KKK 





Low 
11% 
18 


Shares 
331 
100 

68 
2,856 
530 

3 

515 
279 


_ 
Qe 


ax 








oleies tee 
KX 


Low 


108 
107 
37 


% 
10% 
10% 
24 
1% 


Mar 
Mar 
Jan 
Jan 
Jan 
Apr 
Jan 
May 
Feb 
Jan 
Mar 
Feb 
Jan 
Jan 
Feb 
Jan 


Mar 


Mar 
July 
Feb 





High 


June 
Jan 
July 
July 
July 
Mar 
July 
June 
June 
July 
Mar 
May 
Feb 
July 
July 
Jan 
May 
Jan 
June 
June 
May 
July 
Feb 
June 
July 
July 
Jan 
June 
Jan 





Boston Stock Exchange 


July 6 to July 12, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


July | 

1933 to 

June30 
1935 


Sales 
for 


Range Since 
Jan. 1 1935 





Stocks— 

American Cont Corp 

Amer Pneumatic Serv Co25 
6% non-cum pref. ..._50 
ist 

Amer Tel & Tel 

Amoskeag Mfg Co 


Class C Ist preferred.100 
Class C Ist pref stpd_100 
Class D Ist pref stpd_100 
Boston Per Prop Trust... * 
Brown & Co6% cum pfd 100 
Brown & Durell Co com ._* 





East Mass St Ry adj__.100 
l 





Eastern 8 8 Lines com._...* 
2d preferred * 
Economy Grocery Stores_* 
Edison Eleo lum ........106 
Employers Group... _.. 





High 
10% 
2 


4 
16% 
25% 130% 


23, 


20 


Low 
10! é 





146 4 154 
154 








Low 


7 

2 
98% 

1% 


% Mar 


82. 
88 


; July 


; July 


+ ae 


Apr! 10% 
2 
5% 

19% 

130 % 

444 
25 


June 
Jan 
Mar 
Apr 
Mar 
May 
Mar 
Apr 


Mar 
Apr 
Apr 
Apr 
June 
Mar 
Jan 
Feb 


Mar 


Jan 
Feb 
Feb 


Mar 
Apr 
Mar 
July 
May 
Jan 
Apr 
Jan 
Apr 
Feb 





High 


July 
July 
Jan 
Jan 
July 
Jan 
Jan 





Series A 4\%s 
Series C G6.....-.-- 1948 





62 
75 


62 
75 





7,000 
1,000 








Jan 
Jan 


49% 
63% 

















New York Stock Exchange 
New York Curb (Associate) 


87 So. La Salle St., 


CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 


| 
Chicago Stock Exchange 
Chicago Curb Exchange 


CHICAGO 

















ee 


Chicago Stock Exchange 


July 6 to July 12, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 
for 
Week 


July | 
1933 to 
June30 

1935 


Range Since 
Jan. 1 1935 





Adams Royalty Co com_._* 
Advanced Alum Castings_5 


Asbestos Mfg Co com._.__.1 
Associates Invest Co com_* 
Automatic Products com_6 
Bastian-Blessing Co com_* 
Bendix Aviation com___.* 
Berghoff Brewing Co } 
Borg-Warner Corp com_10 
Called 7% preferred 
Brach & Sons (E J) com__* 
Brown Fence & Wire cl A_* 
Class B 
Bruce Co (FE L) com 
Butler Brothers lu 
Castle & Co (A M) com._.10 
Cent Cold Stor Co com. 20 
Cent Ill Pub Serv pref__._* 
Cent Ill Secur com ] 
Convertible preferred _ _* 
Cent Ind Pow pref... _100 
tral 8S W— 


Cent States Pow & Lt pfd_* 
Chain Belt Co com 
Chicago City & Con Ry 
Common 
Participating preferred. * 
——- Corp common... * 
s 


Chicago Mail Order com __5 
Chic & N W Ry com... - 100 
Chic Rivet & Mach cap. 
Chic Towel Co conv pref. * * 
Chic Yellow Cab Co Inc. 
Cities Service Co dt 
Commonwealth Edison 100 
Consumers 6% pr pfd A 100 
Continental Steei— 


Curtis Mfg Co com 5 
Dayton Rubber Mfg com.* 
Cumul ¢l A pref 

Decker (Alf) & Cohn com10 
Eddy Paper Corp (The) ..* 
Elec Household Util cap_5 
Elgin Natl Watch Co...15 
Fitz-Sim & Son(D&D)com* 
Gen Candy Corp cl A....5 
Gen Household Util com _* 
Godchaux Sugar Inc— 





Low 


High 
95% 98 


5\4 


m Oo 
ARK 


bo 
Ns 





Shares 
520 
10 


KESKEREK K 


n 
- 
CSxroeoeakh BDNHLNWAN SO 


KF KKKERK 


we 


—~ 
= 








wos w 
KK 








For footnotes see page 255 





































































































































































































Volume 141 Financial Chronicle 253 
; July 1 July 1 
Week's Range| Sales |1933 to Range Since Week s Range| Sales |1933 to Range Since 
Of Prices for \June30 Jan. 1 1935 of Prices for \June30 Jan. 1 1935 
Week 1935 Week 1935 
Stocks (Concluded) Par Low High\ Shares | Low Low High Stocks (Concluded) Par|\Low High\| Shares | Low Low High 
Hall Printing Cocom...10|; 4% 43 150} 3%| 4 May! 7% Jan | Carthage Mills pref....100| 80 80 10} 51 55 Jan| 83 July 
Harnischfeger Corp com. 10 8 8 70 4'\4 6 May 8 June | Champ Coated___..... 100; 120 125 68) 85 85 May! 125 July 
Hart-Carter Co conv pref.*} 9% 9% 100} 4 7% Jan) 10% Jan ist preferred_...___. 100} 110 110 3} 85 | 162 #£Apr} lll June 
Heileman Brew Co G cap.1 6% 7% 4,250 6% 6% July 7% July | Churngold.____..._....* 6 6 225 1 2% Jan 7 Apr 
Hormel & Co (Geo) com..*| 16 17% 16 16 July) 19% Mar | Cinti Advertising Prod... 13% 13% 100}; 11 13% July} 18% Jan 
| Houdaille-Hersney CI B_.*) 15% 16%! 12,250 2 6% Mar 16% July | Cinti Gas & Sienerie 100 98 99 159; 62 72% Jan| 99% July 
Illinois Brick Co cap....25 5% 6 100 3% 5% Mar 7% Jan | CNO&TP.......... 100; 180 + 180 3| 176 176 June! 190 Mar 
4) Ill North Util pref... _. 100; 92% 92% 30; 42%! 60 Jan; 92% July | Cincinnati Street Ry__..50 3% 3% 611 2% 2% Apr 3%4 Apr 
Indep Pneum Toolvtc..*| 44% 45 150 9 30 Feb; 45 June | Cincinnati Telephone__.50|) 85 86 6 218} 60'%| 62% Jan| 88% June 
Interstate Pow $7 pret...*| 17 20 450|\2 7 8% Jan| 20 July | Cinti Union Stock Yards.*| 26'4 27 382} 164%] 21 Feb] 28 May 
SRERNUOE.. nnco cache * 616 16 10 5 5 Feb: 16 July | Eagle-Picher Lead__.___. 20 5% 6% 439 3% 3% Mar 6°4 May 
Iron Fireman Mfgvte..* 21% 21% 400 3%| 13% Feb! 21% July | Gibson Art___.......... *| 24 25% 326 7%| 16% Jan| 25% May 
Jefferson Electric Cocom.*| 25 25% 100 9 18% Jan| 26% May | Hobart class A.......... *| 34 35 65, 22% 27 Feb| 35% July 
. Julian & Kokenge......- *| 19% 20 30 4 10 Feb; 20 July 
Common.........-. _ 31% 35%) 2,790) g7 15% Jan) 35% July | Kahn Ist pref_....____. 100} 79 79 10} 50 65 Apr; 79 July 
Katz Drug Co com..-.... 1; 38 39% 200; 19 33 Mar) 40% May | Kroger._......._....... *| 28% 29 276|' 19 23'4 May| 29 June 
Ken-Rad T & Lamp com A* 5 5%| 3,600 1% 3 Jan} 6% Feb | Lunkenheimer ___.._.._.. *| 11 11 20} 8 8 Apr| 12 May 
Ky Util jr cum pref..... 30 35 290 5 6 Jan| 35 July | Procter & Gamble_......*| 50% 51% 157|' 33%| 43% Jan) 51% July 
Stl& Wirecom.*; 30% 36 2,150; 7% 322 36}¢ July 5% preferred....... 1 120 120 10} 101 114 Jan} 120 July 
cececcecce 101% 102 20' 65 85 Jan; 102% June | Randall A__............*| 19% 19% 55 9%| 17% Jan| 20 May 
Kingsbury Brew Co cap-..1! % 61 150 1 %¢ «July 2% Jan I ik RE VS RIF 7% 7% 15 2% 5 Feb 744 May 
Leath & Co— eG SE La a aR *| 43 44 54| 12 27% Jan| 4434 May 
Common. ..-..--.-.-.-- ze 4 % 50 % % July 14% Feb | Richardson. _........... * 9% 9% 100} 6 6% Feb) 12 May 
son baantenn Sime is <. aa _ . +o ‘ iF : = 53 c= US Playing Card_.....- 10| 374 38 | 159} 14%| 29% Jan = May 
Libb _— 34 b ar pr ‘ 4 10 n June 
Sanentin 2 U S Printing pref__..._.. 50' 22 22% 80 4% Ja 
CUGEESS. cocccccceces ° 1% 2%! 3,250 \ 1 Jan 2% July 
oan % ry ee gedeoa o7 - ¥ * 50 1 54% Jan + July 
ndsay com..... } \y 40 2 3% Mar 43 May 
Lion om Ref Co com..... bs or” 30% : om 104 3% Mar aost f= 2 OH lO SECU RITI ES 
Packing com. ... ' i) Jap y 
Lynch Corp com.......-. 5} 39% 41%) 2,250) 158 28 41% July Listed and Unlisted 
McGraw Electric com...5 18% 20 2,700 BM 18% Jan) 20 July 
McQuay-Norris Mig cc com.*; 56 57 30 24 39 51 Mar; 57 July 
Mow tliame Dredging Co-s| 343 35 | 450) 1334] Say Jan) 3634 May ILLIS, WOOD & CO. 
4 ’ ar apn 
ned mee = — A com. 1 3% =O 550 1% Jan) 4 June Members Cleveland Stock Exchange 
ckelberry's com... Vs % 150 % Apr 1% Jan 6060 
MGonmen ee 1 x CLEVELAND, - - - OHIO 
SIENGR . ctcececccecs \ %| 4,000 "6 % Jan % Jan = -= 
Midland United conv pref * ly 4 80 ly 4% Apr % June L 5 
on ~¢. -~ maaan l l 230 \% \% Mar 1 July 
onroe Chemi 
| Common. ......------ | 76 7%] 1201 12 | 6% Janl 9% Feb Cleveland Stock Exchange 
be oebsoond 2 2 Jan y 
| Mosser Leather Corpcom *| 19 19 10 7" i 4s. Tenl $0 June July 6 to July 12, both inclusive, compiled from official sales lists 
a Mot Spec cl as +* +45 . = : 14 §=6July 13% F ~ July 1 
atl Gypsum cl A com... % ; 6 Mar uly , | ‘ 
National Leathercom...10| % %| 100) %| % Mar| 1% Jan at dae eo rg 
| Natl Repub Invest Trust— Week | 1935 ‘ 
Nopiite Sennen yc ype 13” 20 . 3 700 10 53 Feb 20 July 
oblitt-8 com... s 0 : 13% y —_ ar ares | Lo Low High 
National Standard com..*; 31 : 31 ; 650; 17 . 26 34 Mar! 31 June Pp, < . — yy “ 586 Ay 8% Jan| 20% July 
North Amer G & E | OE 14 yy 100 Ly ly Mar \4 Mar City Ice & Fuel we hale 6 * 205 21 lb "717 1 14% 20% Jan 24% May 
NorthAmerLt&Pcom-..1/ 1 1 150 4 4 Apr) 1% May | ~ preferred.......... 100| 93% 95% 20/1 63%| 90 Mar| 100 May 
}| Northwest Bancorpeom..°) 95)  5%| 1,200) 2%) 3% Jan) 5% Jan | Cleve-Cliffs Iron pret.-..*| 17 17 741 15 | 15 Mar} 20 Jan 
Northwest Eng Cocom..*| 10% 12 1,490; 3 544 Jan) 134 May | Cleve Elec Ill 6% pref.100| 115 115% 354] 9914] 100% Jan| 115% July 
No'west Util pr lien pref100) 20 22 «a >, 1 sa | Covetné Ry......... 100} 5814 60 95] 35%4| 53% Apr| 60 Jan 
i| 7% preferred... -...- 100, 7% 38 io 1% Jan July | " Ctfs of deposit... _-- 100} 5844 60 218| 34%| 50 Apr} 61 June 
naan ty Mfg Co com_...- *| 11% 12% 60 7%| 10 May; 14 J&2 | Cleve Union Stockyards..*} 10% 10% 86} 7%| 10 Feb) ii Jan 
Oshkosh OverallCocom..*| 4% 4% 150; 3 4% May; (5% Feb | Cleveland Worsted Mills.*| 5 5M 45| 4 4 Marl 6% Jan 
Parker Pen (The) com..10) 194 19% 50; 4 11 Jan} 20 July Corrigan McKinney vtg.1| 13 14 649| 8 8 Mar) 15% Jan 
Penn Gas & Elec Acom..*| 12 13 400; 6 8 Mar 13 May Non-voting......-.... 1] 13% 14 152) 8%] 8% Mar| 15% Jan 
Perfect Circle (The) Co..*| 35 36 250; 21 | 31, Feb; 39% Apr | now Chemical_--.--.--- +! 103 103 15]? 3636] 85° Mar 103 July 
Pines Winterfront com...6) 2) 2/4) 800 i! % Jan) 2% July | Faultiess Rubber..--..-- *| 33% 34 121 30 Jan| 34 June 
Potter Co(The)com...--8) 2% Ti) 20; 14) 1% June; 2% Jan | Federal Knitting Mills_..*| 42 43 740] 2936] 40 Mar| 4634 Jan 
| Prima Co com.......-... 2 2% 600 1% 2 July 4% ADT | Firestone T & R pret..100| 94% 94% 30 67% 9014 Apr| 94% July 
Public Service of Nor ii. Foote-Burt............. . 54 54 110 4 5 Jan 6'_ June 
SEDs coccccocsoes 3544 37%) 1,100; 934) 16% Jan) 39% June | 5. oria Pressed Steel. ..* 9% 9% 68| 3% 8 Mar! 10% May 
CER. concccecess $0 san oat “— 9 16% Jan ae June | Greif Bros Cooperage A.*| 29 30% 121} 16 27 Jan| 31% Mar 
6% preferred - - . ..-- 100) 102 10 oO; 28 | 61% Jan July | Hanna (M A) $7 cum pref *| 106 106 15} 77 | 10144 Jan| 107 Apr 
: A By opeeses 10¢; 109% 113 110; 38 734 Jap| 113 July Harbauer._............*| 18% 18% 175 4%| 18 June| 23 Jan 
Quak Co— ; Steamship... *| 24% 25 65; 20 20% Mar| 28' Jan 
SSS ®| 134% 135 420) 106 128 Jap) 135 July Interiake Steamship * o ’ os 195/12 1 4% Jan| 16 . July 
PORE ae 100} 143. 147 160; 111 | 133 Feb| 147 July aanee agree naptet  A 5 15| 6 5 July) 9% Jan 
Raytheon Mfg com vtec 50c} 1% 1%) 100 % 44 Apr) 1% June | ""Preferred..........100] 69% 69% 15| 65 | 69% July| 75 Apr 
6% preferred v t ¢..--- 5 ars, 100 M 4g Jani 1 Mar! kelley Isl Lim & Tras..*| 15 15 23} 6%] 11 #£Jan| 15 May 
Reliance Mfg Co com..10) 13% 14%) 1,400) 9 9% Feb) 14% July | wcKee (A G) class B_..*| 13 13 rT 9  Jan| 13 July 
Rollins Hos Mills conv pfd*; 14 14 20; 84| 29% Apr) 13% Feb | \requsa Portland Cement *| 17 17 100 12 Jan| 17 June 
Ryerson & SonsInceom..*| 30 32 400; 11 | 20 Jan; 33% Feb | \iectropolitan Pav Brick.*| 6 6 50} 14%] 2 Jan| 6% June 
SangamoElecCocom....*/ 17) 18 a0; S$ Jan) 18 July | Murray Ohio Mig. ------ +} 15 16 634] 2%| 3 Marl 16 July 
Sears, Roebuck com --- -- *| 46% 46% 50; 30, | 33) Mar; 46% July | vivers (F E) & Bro «| 33% 33% 15| 13%] 30 Jan| 33% July 
Signode Steel Strap pref. 30 24 26 130 6%| 11% Jan) 26 May National Acue......__. 7 7 5Oi1 3 5% Apr 7 Jan 
, EE ee 3 3% 490 1% 1% Jan 3% May National Refining pref. i00 51 5l 50 45 Jan 65 May 
S’west Gas & El 7% pf i6o 92 92% 40 ri %| 54% Jan 93% July National Tile 24% 2% 554 1 1 Mar 3 Apr 
ndard P . ‘ | 1900 Corp class A....... *| 28 29 617; 21 23% Jan} 29 July 
Convertible preferred..*| 95% 5%4| 350; 1%) 3% Mat) 6% Apr Ohio Zor RAR pL | 25 25 2701 10 19. Jan| 28 Apr 
Swift Interpationa is} 31% 33 | 3.550| 1994] 31% Jani 36 ep | . 6% ecumul preferred-100| 105 105 14] 48 | 96 Marl 105 July 
Swift International - - - - . 15) 31% 33 | 3,550) 19%) 3134 Jar) 36 Fed | p atterson-Sargent__._._- 24% 24% 30} 10%) 19 Apr} 25 June 
I 25} 15% 15%| 4,650/¢ 11 14% Mas; 19% Jen | 2 inman Bros ‘S oe 398| 38 46 May! 55 #£=June 
Thompson (J R) ecom...25 6 fh 100 4 % a4 Mar i's May Robbins & Myers vte pret * 34 3% 20 2 2% May 3% Jan 
Utah Radio Product com .* l 1M) 400)2 % % Mar 1% Mar Seiberling Rubber * 1% 1% 100 l 1 June 3 Jan 
Util & Ind Corp com... -- . M4 4] 250 M4 4 Mar 4 Jan Selby Shoe ome Te 33 60\2 15%| 27% Jan| 34 #«®&3Apr 
me nay —e _ a) oe “ 4% Mar, 1% J80 | Sherwin-Williams... .- 25] 99% 100% 89} 32%] 85 Jan| 10034 July 
—-? AA preferred..._... 100| 107 107% 93; 90%| 106% June} 112% Mar 
Common. ------------ a] 2 1M) TE) 1 el et Mer | 530 a Onp...--.--.- 1] 13% 14 240| 8%] 9 Jan] 14 June 
Class A -....-.------- a. _- -- , oi J Truscon Steel 7% pref.100| 40 42 113) 25 25 Apr) 44 Feb 
Wahi Co (The) com_...-. 1K 1% 50 % 1 Apr % Jan Vichek Tool i. 4% 4% 50] 1 2 Feb 4 May 
Walgreen Cocommon....*) 254 29 | 1,750) 15%| 26% June) 31 Jan | WC berger Drug Ine. a te 25, 7 124% Jan| 15% Feb 
Tee eee Oe eae eT aS “oul 31 abl 1736 Dale | Younautown Ghest & abe 
‘feboldt Stores Inc com - - : ry 5 
Williams Oil-O-Matic com*| 315 3%| 400; 2%| 2% Mar| 4% May | _Cum5's% preferred-100i 60 60 Be se 
WisconsinBankshares com*) = 2'¢ 2%| 1,600 1%, 2 June) 3% F 
H Zenith Radie Carn enm * 2% 3%! 6.400 1%! 1% Apri 3% July 











BALLINGER & CO. 


Members Cincinnati Stock Exchange 
UNION TRUST BLDG., 


Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 


Wtre System—First Boston Corporation 


CINCINNATI 



































Members 


New York Stock Exchange 


New York Curb (Associate) 
Detroit Stock Exchange 


Buhl Building 
Telephone - Randolph 5530 


WATLING, LERCHEN & HAYES 


DETROIT 

















Detroit Stock Exchange 


July 6 to July 12, 


both inclusive, compiled from official sales lists 























Cincinnati Stock Exchange BR: ORY, a ao 
. . . +s . ek's Range| Sales |1933 to ange § 
July 6 to July 12, both inclusive, compiled from official sales lists oa phe ‘a Lene Tan 1 1985 
| \July 1 Week | 1935 
Week's Range| Sales |1933 to Range Since — 
a mn for | June30 Jan. 1 1935 Stocks—— Par| Low High\| Shares | Low Low High 
Week 1935 Auto City Brew com...-.. | 1% 1% 775 1% 1% Mar 2 Jan 
—— | Baldwin Rubber ; sails anne a sans is, 5 + ; HS ‘a = ts, cas 
Stocks-— Par\ Low High\| Shares | Low Low High Bower Roller Bearing com 4 5 . } lar 
Pe nal Industries _ .__*! 54% 6% 400 6 5% July 844 Jan | Briggs Mfg com_-.-.-.-.-.--- 35% 35% 1,346 6%) 25 Feb| 35% July 
Amer Laundry Mach...20) 15% 16 163} 10% 12% Mar! 16 $=May | Burroughs Add Mach..-- 17% 17% 238; 11 14 Apr 17 % July 
American Products... .- * 2% 2% 443 l 2% July 3% Mar | Chrysler Corp com-.-.-..-- 51% 52% 1,675; 29%) 31 Mar| 52% July 
i ne oe + 8% 8 5*® 4 s May 9% Apr | Detroit Edisoncom....100) 91 92 114)! 55 65 Mar “ July 
Carey pref. ; Ae jie nerpi 100: 80 80) 17| 51 65 Apr| 82 #$£=June ' Detroit Forging com. .---. * 2% 2% 500 1 l Feb 2% May 














For footnotes see page 255, 
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Week's Range| Sales Ra 
nge Since 
of Prices for |\June30 Jan. 1 1935 
Week | 1935 
techs (Conctuded), Pariiow | High} shares) Low | tow.) High DeHaven & T 
Det Mich Stove com... -- | a. oa a. se Mar ore ey ownsen 
eee) fee te Bn 9% Jan| 14% p~ Members 
aerene Yocum penencces 5} 11% 11% 185|1 6%| 10% Mar| 12% Feb New York Stock 
~ Air com ....-.- 3 8% 9% 310 2% 5% Feb 9 Philadel : Brchong 
Newey > Mogul a > 4 4 4% 600 3 3% Mar 4 = phta Stock Exchange 
Fed Motor Truck com...*| 5% 6 1.3891 2% 35, Marl 6% her PHILADELPHIA NEW YORK 
pees th scom....10) 34 36 8'271|2122%| 26% Mar) 36 Jul 1416 Walnut Street 
G Brew com -...-..- 4% 4%! 16,190) 3% 3% June| 4 A 30 Broad St. 
(php Mtrs com .1 1% Il 1,464) 1% 1% Jun ai June 
He a oie] tye Ha] ia) | $88 Same os Ph 
ee] Ball com ..10 5 5 "19% - 
Bocanusiecano- | SK 68s] oes] 3] 38 ar] ay Sup lladelphia Stock Exchange 
udson Motor Car-..--- | 8 R14 3901 6%| 6% Marl 12% te y | July 6 to July 12, both inclusive, compiled f 
Kresge (8S S) com...-.-- 10| 24% 24% 93011 10%| 20 red nite ia , P rom official sales lists 
- /% 
Mahon (R C) conv pref..*| 17 ‘ , $Julyl 
McAleer Mig com. .---- 1 Ue lin 6% Marl 18 July Week's Range} Sales |1983 to Range Since 
Mich Steel Tube com....*} 12 12% 3191 3° “4 June, 4 Jan W Juneso Jan. 1 1935 
ETE i0| 7 at ‘ ye NABY Stocks— Par| Lo 
wbrterredenn nn -i0] 44 Fi] 100), 28a] 298 San) 2 July | amen somo ae gee gael sail aaa aa 
Motor Wheel com. ------ s| “9 “931 7961) 6%] 7% Marl 11% July | Bell Tel Co of Pa pref..100| 116% 117% seni asst 1146 Aue — = 
Murray Corp com.....- 10} 10 10%] 3,117/) 3%] 5 a 4 Jan | Budd (E G) Mfg Co-.... | 4% ona 109\%4| 11444 Apr| 120. Apr 
Midwest Abr.........--- 3% 3%| 2'710i/ 3%] 3% uly ot: July | Budd Wheel Co......--. | 4% aa 13018 3 3% Mar; 5% Jan 
ee Motors com. .... * 4 4% 6 040/21 2% 3% A y 4: July | Electric Storage Battery100| 44 46% 157 on 24 Mar 5% May 
Parker-Rust-Proof com. | 4535 47°| “oodles 19%] 33 Jan 47 jae | eon ied mee $6ss| Sol ea*| sisy Febl 100% May 
-Rust-Proof com..*| 59 ‘ orn & Hard (N Y)com_.*| 25 ‘ 7 = 4 May 
Pfeiffer Brew com.....-. +| 10% i0% Pe ef <P Jan) 63% Jan | Insurance Co of N A. ..-10 aa oe eis! et Feb| 25 May 
Reo Motor Car com.-.--5| 3 3 mee De ee eg ae Star | pani Coal & Mav..-.-,° i]? 3454] 5134 May| 69 July 
Rickel (H W).-.--.----. 21 3% 3%! 2.6831 2% a% Mar 3y5 Mey | Lehigh Valley..........80| 6% 7% 123) 5%) 5% May) 7% May 
River Raisin Paper... --- | 3° 3%] Soo] 1 °| 2% Janl 3% May | “Dror Bank Sec Corp..25| 3% 45) 162) 5% Mar, 11% gan 
Gestion Ditten com..... 10} 25% 25% '410| 17%| 20% le os is May Preferred.........- 25 % 1% a +. % Cad 14 Feb 
eD "5B" .-...-- ----*| 20% 21 29° : Pennroad Corp v t c_.---* 13 eis 3 % Mar % Jan 
Sutherland Paper_....--- 14% 14%] 2 ake 13% sane —_ Phas July | Pennsylvania RR------ 50 033 333: rei 1%) 1% Mari 2% Jan 
Timken-Detroit com....10} 6 7%| 7'310 3 ‘ 4% + y ; { July | Penna Salt Mfg........ rs 04% of ‘sailt 17/4 17% Mar; 25% Jan 
Tivoli Brew com......-- ] 1% 2 608) 1% 1 ig May Es, July | Phila Elec of Pa $5 pret_..*| 11234 1137 6 43%) 70. Mar; %5 June 
Truscon Steel com - - - - .- 10 4% 4% 445\1 3% 3 he oo 4 May | Phila Elec Pow pref_._..25 34°. 34%, 4; 90 103% Jan) 113% Juiy 
United Shirt Dist com ...* 3 3 299 +, ee 3 - 6 Jan | phila Rapid Transit ....50 ix “te 568} 29%| 31% May) 34% July 
Universal Cooler A......*| 4 4 2001 +1% 334 ome d 3% — 7% preferred........ 33% 4 esr ' s"6 1% vd 4 Jan 
pe ceseesecoscocesse “| J 1 OF Pas Phila & Rd Coal & Iron__* %% 4 Mar; 6% Jan 
Warner Alr Cc orp a es l “6 M46 ons a? l \% P= od 1% Jan Philadelphia Traction "50 te sare 27 ' 1% 1% June 4% Jan 
Wolverine Brewing com -.1 % 1%! 3.350 1% . ssay 1% Jan | scott Paper.......-....-* aals aniz 590) 12% 12% Mar| 22% Jan 
‘ 7 Ye + y 1% May Tecony "Palmyra Bridge_.* 21% 99" H th, o- a = -<" + 
onopah Mining... -- 1 oy, Py, 4 “a Apr ay 
Los Angeles Stock Exchange Union Traction. - - .. a ail 38] 358] 354 Marl 6% Jan 
July 6 to Jul nited Gas Imp com... -. *| 14% 15%| 5,674/' ¢ 2 nm Se 
y 12, both inclusive : Pret : ,674/' 9%) 9% Febj 16 July 
’ » compiled from official sales lists PE acome se oe | wares oe one 425)! 82% 87% Feb) 107 July 
A July 1 Westmoreland Coal... _-- * 6% 7 x. 6%| 6% Feb) 10% June 
Week's Range| Sales |1933 to Range Since Se 80 4% 6% Jan 9% Feb 
of Prices i. June30) Jan. 1 1935 ey ge 
ren €e 1935 Slec & Peoples tr ctfs 48°45) 13% 14% 
Tiassa . Phila Elec (Pa) 1st 58.1966 111% 111% a a). a See 
Par| Low High| Shares Low H Registered i7 ; , 104%| 110% May| 11344 Feb 
Bandini Petroleum_..._. i] 3%  3%1 1.100 ‘us igh — ~~ LT EETE TITTY. 111% 111%! 1,000) 110%! 110% Jan’ 11l}¢ Jan 
Barker Bros pref... .- ioo| 41 42341 ” eo) 4 ai % Jan) 4 Apr 
_— — hin wa 10 3 3 800 134 244 = “hc one 
way Dept St Ist pref.100| 80 84 el gs - — 
gw od oe Oil vte_.1 8c Sc} ] one 42 a F =~ _ = yon d ST. LOUIS MARKETS 
‘referred ......-.---- | l6e Il6cel 1.000 ; 
pjPrelerred vie. 22-22. {| 18 16e] 2°00] 15¢| 15e June| s7iv6 Feb I.M. SIMON & CO. 
ren Jackson Co._.--- - oc; "100/26 33 he Fg a 
oe — ner 25 rote 20% 50} 20— 20° Jan| 2044 July Business established 1874 
sr ysier VOrp.....-...-+ 5 2% 627 ‘ / ‘ ods, 
Citizens Natl Tr & 8 Bk 20 2246 23%| 4 a . + 31 ze Mar 62 % July ones Enquiries Invited on all 
Claude Neon Elec Prod..*} 11, 11, | "100], 7%] 103s jan| 1134 Mar » Western ane Seouthers Seourtites 
Jorp..-*| 8% 84! ; $5, [2 M 2Rs 
Consolidated Steel. - ---- 1 1% li 300)" 6% 6% Mar) 104 May New York Stock Exchange ee 3 
District Bond Co... .- 25 - aa yo rth: ov Mar; 10 May 315 N h _ Chicago Board of Trade 
co Aircraft Inc....*| 25'4 27 600}! ll 19% -, on , FY ed orth Fourth St., St. Louis, Mo. 
Emsco Der & Equip Co.-5 1234 13%) 1,200 ic] 7 Jan| 13% July Telephone Central 3550 
. 0 A....---- c 14 - 7% 
Farm & Merch Natl Bk 100 399 399 sata — a a ( a ~2 
wee et McBean & Co-_. y Y 100 43 4% a 7 June St Lo j 
Goodyear T & R (Akron) * 1934 1934) 100) 15%| 16!¢ Mar| 26 “ie . uis Stock Exchange 
com... .. 4 21 1,200) 6 gig 22 4 July 6 to Jul : 
Holly Developme 24 oa : é 93g Jan] 2234 May y o July 12, both inclusive, compile 
eal os i ee ee eS 
nner Airpl & Mot Corpi| 46¢ 4¥%c| 2, = 2 oe — July 1 
es agg, th Ma Conn 1 a. aa 2,700 3 106 38e Jan| 67se Feb Week’s Range| Sales |1933 to Range Since 
Lockheed Aircraft Corp_1} 344 3%| 61001 90c| 1 a 80c Feb of Prices for \June30 Jan. 1 1935 
ow Ans aan Inc. .1] 105 1.05 "200 50 60¢e =~ Ry ted Week | 1935 
188 ec 6% pt.100} 105% 106 515 72 1, Sw Stocks— 
ved 3 a Co. 10 a 5 100 bf: - — at FP = Amer Credit Indemnity -10 35 25. cae "$2! \% 9354 oa 
> 08D --------- 26¢ 26¢ 361 25 ‘ A B 1 © : ay; 35 Jul 
Micingoreen-nis] Me] tle] tn He] eS | te Moa] ee | | 8 gl ju 
ot GROAN | 35¢ 35¢ a ee ee er Champ Shoe Mach pref 10 ‘ I 6 Jan 19 June 
Mtge Guarantee Co__.100| 14 14 = a - = = —— C eae eal he sa x 19% o- a aac July 4 July 
Falstaff Brew com___---_- %| 5% Mar) 10% July 
—— Tee Corp...10 17 18} 2,100 6% 9% Jan| 18% J Mamtten- Sewn Shes a ose 45; 1,431 2 2% Jan 5% Juiy 
py yt + ete ~ a7 24 100]! 12%4| 13%5 Feb] 2554 july | Hydraulic Pr Brk pret.100) 2 £¥ ® : eee .” oe 
De ee ewoozes 25 ‘72 Zi Oo)2 >. 20 | : a Internat! S 7 ‘ ar June 
Pacific Lighting Corp. so oe 100s 164 18 Feb] 25% July amines T°. 7 33; 6 | 633 Ap| 9 May 
y Corp. -.. S87 1 419 mi Nat! Bearing M om .* 1 pr} 9 May 
Pacific Pub Ser Ist 1 . 700 19 2U) Mar 37! July ng etals com - 20 20 100 
pret.*| 1444 15% 2, “3 Y | Natl Cand 14 is Apr} 20 July 
Pacifie Western Oil 71% 73 400] 1%| 734 Jan| 15% July oy Weansccane *| 12 12% 210! 11 sp 
acini ; 5 - Rice-Stix Dry € * ¢ : 11 June; 16% Feb 
Renubiie Petroleum Ga i hg of 5 100/ 5 744 «Jan $f. May y Goods com. 8 8% 75 6% 8% July; 12} 
Samson Corp B com_._-* 37e 87 soo; 1% 1% May| 3% Mar| goes Inv com. .... - - 3444 34% 15%| 2: yl gait dui 
oy coo- : sc . tT Sou'westrn Bell Tel f 2: 2% 9: 2 : Jan} 34% July 
6° preferred 10 2% ¢ eC 30 36c¢ é38c May 38c¢ May n Hel ei pre 160 122% 123 122!) 115 1i¢ aw 7 
paaoneoe § 2% ‘ 9 1, Wag . tee 54/119 May! 123% June 
- fat! Bank20| 41 423 25° a2 auty | weed 
Security Co Units «| 23% 933, 2,450 25 33 Apri 42% July eo, a 
Shell Union Oll Corp. -7--4] 10% 10% 255), 18 | vba Mar| 233. duly | CENed Rye sca. ____roaol 264 27 "Se, 000" 1s 20g duly 4 Ane 
as A com. 12% 14% hey /$ 4 “s ay 
So Calif Edison Co .o ott an) afaneh ante 54 Mar| 15 Jul 
a ee ae “ v/2 20 1 : 7 : ‘ - y 
4 J iia 25] 27% 28 | Goo) 18%] 20% dau] 28% June | Jul Pittsburgh Stock Exchange 
/o w-------25| 24% 25% ~ hy, u : : . : 
56 U% preferred _____. 25 23. 2314 r aa , ty the Jan} 25)4 July y 6 to July 12, both inclusive, compiled from official sales lists 
Southern Pacific Co.._..100| 1744 18% Hered 143s 16% Jan| 23% June 
Square D CoA pref---~..*| 3314 33% iiss a) sett aeel ante “hee Pans we F. 
tandard Oil of Calif____- i Sal all aaul gee el ec ae een thr 1933 to Range Since 
Transamerica Corp. . __-- 6% 6%1 82 634} 284 Mar| 38}, May of for \June30 Jan. 1 1935 
Union Oil of Calit.—— 35] 17% 18 | 4'3o0l! 1134] 15° Jau| -20% May ll Ream 
oyalties Co_25¢ 4c 4c] 1° a - “4 May Stocks— Par 
VendoRampeBaterias. 7] 5 5° a00k? 120, 2” Jan| 8% May | Armetrong Gert com... | "29 39" | tool! 13%] 20%" Jan| 30-3 
akeries_.* 5 5 : ‘ ys May rmstrong Cork Co co *| « ( “% une 
Wellington Oil Co i} 80c 82 100; 5 5 July} 5 Jul ocom..*; 23% 244) 1,320)* 13 17 M 
. Sa waters ie 7 uly | Blaw-Knox Co..-...-.--- * Mar; 24% July 
Western Pipe & Steel Co_10| 18 —_ - 29; rr May| 97}4c Jan | Carnegie Metals- --- 1 "3% "an ane : 1. a ea 
ke +g Feb) 18 #£=June } Clark (D L) Candy Co...* 314 3 945 90¢ 1% Jan 3% Mar 
Alaska June Columbia Gas & Lice Go.*| 754 8 | _630)' 3%] 3% Marl 8 July 
et ee Manne) TOS 16) 200) 1556) 1634 July) 10% Devonian Oil_._-.----- 13% 14%| 1,125] 8° | 10% Jan suis 
Tom Reed ye “re 4*2¢} 2,000} Sice 40 July 133 4 —. Brewing com..5| 6% 6% "13011 3 334 — June 
; 3 Co... c 38¢ 9 é - | 2 FY Rip peop . 
Zenda Gold Mng Co-.-_- 1 ee a a. = July} Sle Jan | Electric Products. ---..-- a v 4 i. ee 
Ualisted— c May 22e Jan ag or na Bros pref...100) 5 84 160 5 5 Ape 
, ttsburgh Brewing. --1 1 lk , 
ae me Tel & Tel....100) 126 130 584|1 98%%| 9914 Mar| 130 June retin gare Bn nace 21% 22 200|' 12° 1654 Mar 
teieeetetates 74 le 100|!' 21% 5 > ones ughlinSteelpfi00| 63 6 20)1 2 
vel hor ana |} 11% 31%] 200) 36 2354 Mar] 8234 Jan | Koppers Ges & Coke pt 109 93% 94%] 370 54 | 73 Mar 
ieeeiiedeteleae 4 1, 6 ane % RRS. 
General Motors vee 8h iol 335¢ 36% 2 BA 21% Mar| 27 July | McKinney Mig Co.----- o> oe oS ~ 67 
Montgomery Ward----..*| 283% 28%]  '200| is BR GR, we BE Bg BR, s| 303% 335|  s23|' 83] 24% Jan 
win my 1 | z Mountain Fuel (new) - - 5 5 0 ; oa 
Radio Corp of America... * 63% 4% 200) 2% 3144 Mar 5% o--- 4% 5% 100; 5% 5% Jul 
_— § 6% , 4% Jan | Pittsburgh Brewing com-..* ”s y 
oo pi Assoc Oil....* 1054 105 a 26 7 Ht. Apr 6% June Preferred . .- ws is Sa * is Ri ane Te a Jan 
ner Bros Pictures._..5| 4 4% 60011 21; F4: hed ns May | Pittsburgh Forging Co..-1|} 3% 4 9801 2 au ae oa 
For footnotes see page 255. 4 Jan Pittsburgh Plate Glass..25| 6934 72 102\' 30%! 47% Apr 
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— SSSI 
July 1 
. Since Week's Range| Sales 1988 10 Range Since 
Week's Range| Sales Range of Prices for \June30 Jan. 1 1935 
tocks uded) Shar uded) Low Low High 
Puesburah boon a belt's 6% “OM 1.465 a 5s, Mar au ” Jan Union Sugar Co com...25| 12 1254 e600] + soee Sel ae ped 
oe ; : n 
Shamrock Oil& Gaa--2/*| 136 16] foo] 75el 760 Jan| 18 duly | Wells Fargo Be & WE i00| 262° 264s] 68) a70 230° Jan| 204% July 
rd Steel Spring... _* a 11% 70| 8 9 Feb] 14% Jan | Western Pipe & SteelCo10! 18 19%! 5,330! 7%| 10% Jan' 19% July 
United Engine & Fdy....*| 22% 22% 795) 15 22% July} 40 Apr 
NOW. 2.22222. cccceee *| 20 22%] 1,377] 18%| 18% July} 22% July San Francisco Curb Exchange 
Jan} 23 July 
Vister Brewing Gon ---11 abe nel sanle RS] "Sse saan] 7136 ‘Jen | July 6 to July 29, hoch tinclusive, complied from official cnles lists 
z Western Pub Serv v tc. 2 Rts 3.115) 3% bie a ot 4 July 1 ; 
estinghouse Air Brake _- ° Sales | 1933 to Range Since 
Westinghouse El & Mfg.50| 56% 59%|  763|' 27%| 32% Mar, 59% July west s Benge a tae is coon 
Week | 1935 
OF ny omy 6% f.100; 95% 100 199; 64 69 Mar; 100 July Low High 
ne Star Gas pref. —_ h es| Low g 
644% preferred_._.- 100} 105 105 74%| 90 Jan) 105 July Pog a 95| 4 “abe soe 00 10c| 20c Apr) 80c June 
Pennroad Corp v t ¢c...-.. 7; & 2 5\2 1% 1% Apr| 2% June yp omy hy or > apes i001 126 130 393|' 98%| 99 Mar) 130 July 
Amer Toll Bridge....... 1 39c 45c) 3,500 20c 2le Mar 47c July 
Bonds— ; 1.000° 51 ' 101 #£=Apr 104 June | Anglo Natl Corp.......- *| 10% 10% 810} 3 7% Jan} 10% May 
Independent Brewing 6s "55 103% 103%" $1, Argonaut Mining........ 5 16% 17% ser 1.75 10 Jan 17% June 
d n Lights.....1| 37¢ 45¢|  625/2 % | 32c Apr| 55¢ May 
Members ns wit ists pref..... *| 80 82% 456} 40 68 Mar) 87 Jan 
New York Stock Erchange 2d preferred.......... 40% 44% 530} 16%! 38 June} 50% Jan 
EAN ITTER& 0. SanFranctsco Stock Exchange Elec Bond & Share... -.- m4 Pts aan oT ore ai —_ so” ed 
Cmcage Beare of Trege || General Motors.......- 10] 335¢ 36%| 2,085|222255| 263¢ Mar| 3634 July 
anenpes ont Swperesin Donte, Ste tae meheses 11 Gas a... | on 8, See a a a 
PRIVATES LEASED WIRES New York Curd Ez. (Asso.) Gr West Elec-Chem...100] 230 240 25) 85 | 124 Janj 240 July 
New York Cotton Exchange Preferred .......... 100} 103'% 103% 180; 84 100 Jan| 10344 June 
San Francisco Los Angeles yin y ork Coffee & Sugar Ex. Hobbs Battery A....... *| 1.25 1.25) | 125) _50c] 500 June] 1.25 July 
Oakland Sacramento Fresno New York Commodity Exchange, inc. Idaho Maryland.......-. 1; 3.40 a art a —— _ “ es 
Portland Honolulu Tacoma Seattle Stockton Honolulu Stock Exchange Italo Feneseem bobbboébe + co H+ 47e Jani 1.20 Jan 
peg, 7c «= Te] ~=— 4000 5e 5e May 7c June 
Liuby MeNolll & Libby.10 a . of . are 4 on i*sA — By Fo 
San Francisco Stock Exchange Aircraft ....... 65 3.00) 6, aggre peat 
~~ 6 4.25 : an ay 
July 6 to July 12, both inclusive, compiled from official sales lists er peed 4 yo ee : - 198 127| 46 1101 Apri 126%¢ Jan 
July 1 pes 20; 30% 30% 50; 15 20% ~ 7 oe 
Week's Range| Sales |1933 to Bunge Eines O'Connor Moffatt. -.-2*| 3.25 3.26| 11c| 2.00| 3.00 Jan] 390 Mar 
ores | fe fae ha tre Pac Amer Fisherles......5} 13% 14%| 1,000] 6 | 934 Jan| 14% July 
sand ba Pac Eastern Corp......1| 2% 42] 670) 1% mY Mar| 3% — 
100 e 
Stocks— Par| Low High| Shares | Low High Pac Portl Cem pref... 
Alaska Juneau Gold M..10) 16% 17 400} 15%] 17 £=June| 20 Jan | Pineapple Holding... .. = are aie er R. 37K f + ti yo 
Anglo Cal Nat Bk ofS F.20) 14% 14% 395 744i 12 Jan| 14% July See cee SGocccce : eit 6% 200 4 a” Same 6% June 
Assoc Insura Fund Inc..10} 3 3% 750 K% 1% Jan| 3% May omen ee onece-eee 1k = 25| 75e| 50c July| 50¢ July 
a of Calit N os “ido 160% 165 108 1204 143" ¥ ~ 165° May Shasta Water nina cakes *| 29% 31 225) 11 22 Jan| 31 June 
Bank of Calif N A...-.- 4 0) ees eee, | aaa 2e5eens 
pacemeqronmipongggys Mellie (loom ey Miele Rivediond bar 3 —komers Be MS eR 
ee ie ed Be fee i eR 
. wrererreG .. .«<«««<« 4 478 @4 7/4 =}*80@8§ F ££ /60 PEUCIOEICU. «wn nncnce 
California Copper......10 le %| 3,942 YG % Feb % May | Sou Pac Golden —- 100 - re .- +H; as ae +4 we 
Calif Cotton Mills com.100} 124% 12% 270] 4 104 Jan| 1444 Mar | Title Guaranty pref--..- | "Ben i 100] 25¢| 25¢ Febl 35¢ July 
Calif Ore Pow 7% pret.100| 58 58 51| 20 25% Jan) 58 July Treadwell BUsmecceces Se | 30e 200 16¢ 18¢ Mar 27¢ May 
Calif Packing Corp-..--.-.- *| 3444 35%! 2,196]! 16%) 3344 June} 42% Feb | United States Pete....-.-. r 4 265 3 6 july 6 July 
Calif Water Service prefl100| 94 94 11} 59 70 Jan) 95 June | Vica Co..-.--....-....- 5} BOB 4.50' 4.50 Feb' 6 May 
Cal West Sts Life Ins Cap 5 8 914 497 7% 7% June} 11% Jan | West Coast Life_.......- ' 
Caterpillar Tractor. .-..-.. *| 49% 50%) 3,813)' 15 3644 Jan) 50% —_ 
ee bo, istptioo| 9972100 | 26] 565] 777 Jan| 100 July | © No par value. ¢Cash sale. s Ex-dividend. y Ex-tights, s Listed. t In default, 
8 . 
Gons Chem Indus A — *| 31% 324 a’neale st a4, b— on =_ g Price adjusted to 100% stock dividend paid Dec. 29 1984 (Kalamasco Stove Co.) 
bach v t c...* 3 % , 4 
ret — socce - peasée ° 62” 63 248] 27 504% Mar| 70% Jan r New stock. % Low price not including a ee ee FY 
DG Masneccesncuesed *| 587 62 225; 26 50% Mar) 70 Jap z Mountain Fuel will succeed Western Public ce Co. y 15. 

| 3 4% 999 3% July) 4% July The National Securities Exchanges on which low prices since July 1 1933 were 

D's8 prelerred_..-- - 0 3054 a1 ¥s . + 16 i. _ 33% a poy aap aac md : 

orado Oil Works --.-..- *| 24% 25% 7 an ’ York Stock 12 Cincinnati Stock burgh Stoc 

porium Capwell Corp.*| 1034 13)4| 2,149) 5 5% Jan) 13% ~— 2 + ated York Curb 13 Cleveland Stock 22 Richmond Stock 

Emsco Derrick & Equip.-5| 1244 12%| 4,465).....-) 124 July} 13% July], New York Produce 1 Colorado Springs Stock * St. Louis 
Fireman's Fund Indem..10| 33% 33% 32| 17 2634 Jan) 35)4 ADT | . Vow York Real Estate ‘% Denver 3 Salt Lake City Stock 
Fireman's Fund Insur...25 88 89% 482 44 71% Jan 89% July 5 Baltimore Stock % Detroit Stock 26 San Francisco k 
Foster & Kleisercom....10| 2% 2% 240 % 1 Feb) 2% June], Buffalo Stock 8 Los Angeles Curb 2 Francisco Mining 
Galland Mere Laundry...*| 50 50 10} 3144; 39 Jan} 50 June | . California Stock 19 Minnea .Paul % Seattle Stock 
Gen aint Corp Acom...*| 21% 2234) 516} 5 | 1434 Mar) 224 July |, Chicago Stock 2° New Orleans Stock »” Spokane Stock 

Bcommon.....--.--.- *| 2% 3%) 2,571 44) 1% Mar) 3% May | 16 Gnicago Board of Trade?! Philadelphia Stock ) Washington (D.C.) Stock 
Golden StateCoLtd...-.*| 6 6 396] 4 | 4 Mar| 6% June | }; Chicago Bos 

2% July 
Hale Bros Stores Inc... .-. *| 12 12% 510 8 8% Jan; 1 
Se Bae oe 
Seco 4 . 7 7 
Honolulu Oi Corp Itd..-*| 18 184) 355) 10%) 14% Jan a350 red Southern California Gas Co. Files Registration State- 
Honcluls Piantation...-30) 38 col Bhl 7k Marl 16 den ment with SEC for $15,000,000 First Mortgage and 
Hunt Bros A com.......- *| 7% 7%| 200; 3%) 7% May < on Bonds. 4% Seri 
Hutchinson Sugar Plant.15| 19 19 10} 7 7 Jan _ saay Refunding Bonds, 4% ries nae 
mages Saas CO RAS en wt ot *33| 4551 20% Jan| 29 May| ‘The Securities and Exchange Commission announced 
Jantzen Knitting Mills...*| 8% 934 200 4 1 gi 787] 100s July | July 10 that the Southern California Gas Co. had filed the 
Lp AGies & Bi Corp pret-100) 106 10836) = Stes cl ce Seni 134 May | previous day (July 9) a registration statement (No. 2-1542) 
vento nen-----S] st sind 350 6° | 8h ee uly |B for $15,000,000 first mort- 

(I) Magnin & Cocom....*| 11 11%] 1,320) 6 So Jan) di ju, | under the Securities Act of 1933 for $15,000, irst mor 

wt Mn ey een ther har 7o| | °2 © gan| 6% June| gage and refunding bonds, 4% series, due 1965. While 
7 —— eA Se % July} 1% July 000 is the principal amount of the issue, the registra- 
Market St Rycom.....100) % % 30) KH) 0H Suly é 15,000,000 is + p , 

. 21%| 3.56517 3| 13 Feb| 21% July | tion fee was b on @ maximum offe price of 101%, 
ume ee. ur 13, 10% 11%] 7,100! 3%| 7% Jan 11% May | or $15,225,000. The issue is to be dated ug. 1 1935, an 
™ yt pb 100 40% 46 123 14 31% Mar 46 F~ 14 the approximate date of the proposed offering is to be July 

5i¢c, preterred.....100| 40 42 40} 1435) 26° Mar| 42 July 29 1935. The announcement of the SEC continued: 
North Amer ~~ pees a, Hts, aT i ais Mar 28% July Bonds are to be redeemable at the company’s option as a whole at any 
Oller United | Filters A..*| 2234 22% 240} 5 124 Jan) 24 July | time, or in part on any interest payment date prior to maturity, upon at 
1% 11% 165) 4 4% Jan| 11% June | least 30 days’ published notice, at the following prices and accrued interest: 
—_ - Te : ment 
Pacifie G & E com_----- 25] 24° 25 | 2,473 12%] 1344 Feb| 25% July ray ype ht AA Ug including July Bt 
Fo! gpeeametn 5 thy 35% $012), 1654 is Jan te. July 1 54 and “without premium thereafter to maturity. Interest is to be 
% f ee 4 ’ a P : ; 
Pacific Lighting Gorp com*| 35% 37%| 815) 19 | 20% Mar| 37% July | payable Feb. 1 and Oct. 1 é 
6% preferred - - - -....- =} 100 ‘3 ++ ile) ie Feb 1% June According to the registration statement, the proceeds of the issue are to 
= hay opm 1354 1584 4 360 # 1% 7 Feb 154% July | be used to redeem at redemption prices and accrued interest, the following 
(Non-vot pret... - , 09% July - 
sane 100} 107 109% 385| 6834; 70% Jan} 109% securities: 
"Se ee. 132 133 48\! 99%4/ 111 Jan HS: —_ $ 6,170,000 first and refunding mortgage gold bonds, 54%, series B of 
Paraffine Co’s com_.-.--- *| 40% 41%) 2,021) 21 36 ~Mar seme 1952, at 102%. 
Ry Equip & Rity Ist pref *} 19 19 100} 5 10 Jan 34% Mar | $ 8,646,000 first mortgage and refunding gold bonds, 5%, series due 1957, 
Rainier Pulp & Paper Co*| 34% 34% 155) 15 3000 Jan ‘752 Jal at 104 
3 + eeeenens ” fe ee 61 | 85 ‘eb| 101 July | $14,810,000 
ores : 411 June No firm commitment to take the issue has as yet been made, according 
SJL &Pwr7% pr pref 100] 110 110 10) fe a 5, a 11% May | to the registration statement. It is expected that Blyth and Co., Inc., 
Shell Union Olleom...---7] Be * 365 asia 6434 Mar| 95%4 May | will be one of the several underwriters, and will act as manager of the under- 
southern Pacific Go..100| 17% 18%] _ 975|' 12%| 13. Mar 19% June | writing group. The names of other underwriters the emgents unten. 
So Pac Golden Gate A..*| 1% 2 3,000 Y% is = i Jan | Written, the discounts and commissions allowed, and the price’of the 
B....--.-.--------- -* 4 168 .” 5 Jan| 6% July | to the public, are to be supplied in an amendment to the registration state- 
Spring Valley Water Co.-*| aah 1,005} 26%| 28 Marl 383¢ May | ment. } 
ee ect come 105 106] 7481 7H 7% Mar) 12) May | The company is a subsidiary of Pacific Lighting Corporation, which |} 
6% preferred......- 100} 99% 100% 344) 43% ts a a ide May holds 73.38% of the voting power. A. B. Macbeth, of Los Angeles, is | 
----92 " 6H) 36,268) or 4: President of the company. 
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Financial Chronicle 


Canadian Markets 


LISTED AND UNLISTED 





Bi | A 


100!2 101!2 
93 G4 
06\4) 97 
101 |101% 
101'4'102 
95'2 96!2) 
10312 104'4 
107 


108'2, .- 


10314) 103%, 
107 |108'2 
108 (109 


10814 109 
115 ‘116 











yo 


Bta Ask 
10614' 106% 
Lillig 112ig 
116% 117% 
116 {1162 
105 |105'2 
10812 10912 


11244'113!2 
109%, 110% 
112'4/113% 


101 j101'2 
10144'102!2 
104 }105 
9612) 9712 











July 13 1935 _ 





LAIDLAW & CO. 


Members New York Stock Exchange 


26 Broadway, New York 


Private wires to Montreal and Toronto 


and through correspondents to all 
Canadian Markets. 











Montreal Stock Exchange 








14 Wall St. 
New York 





Gundy 
& Co., Inc. 


Private wires to Toronto and Montreal 








Industrial and Public Utility Bonds 





Abitibi P & Ay J 4 - 1953 
Alberta Pacific Grain 66 1946 
Asbestos Corp of Can 5s 1942 
eens © S & © bite oS 

ower 66... 1959 








-1943 
Smith H Pa Mills bis 1953 


Ask 
2812 
88 
9212 
“1113% 


Int Pow & Pap of Nfid 5668 
Lake 8t John Pr & Pap Co— 
{+ oeeqeme = 1 1942 


M Po 
Manitoba Power 6s..1951 
Maple Leaf Milling 5481949 
Maritime Tel & Tel 66. . 1941 
M -Harris Co 04 


Montreal isiand Pow 6 s'57 





Montreal L H & P ($50 
val 3a 1 


5e 
Montreal Pub Serv 56. .1942 
Montreal Tramways 5e .1941 
New Brunswick Pow 6&6 1937 
Northwestern Pow 66 .. 1960 

Certificates of deposit... 
Nova Scotia L & P 6s..1958 
Ottawa Lt Ht & Pr 66. .1957 
Ottawa Traction 6s..1955 
Ottawa Valley Power 6\s'70 
yw Corp of Can 4s 1959 














Power 5s 1 
——— Wat &P "se 67 
Simpsons Ltd 66 949 
Southern Can Pow sa7" 1088 
Steel of Canada Ltd 66.1940 
United Grain Grow 56..1948 


United Secur’ies Ltd 64s '52 
West Kootenay Power 5s ‘56 


.||Winnipeg Elec Co 66...1935 


2 1954 


9712 
102 
104 
110 

90 

79 
1052 

9812 

5lile 








8714) 88 
110)e 

O74 98 
112 








10216 
106 
lJl'le 














Dominion Government Guaranteed Bonds 





Bia | 
lllle 
102% 
114le 
1124 
1103, 8 
114%g' 1147s 





orthern Ry— 
1 1940 
648 1 1946 
Grand Trunk Pacific Ry— 
48 Jan 11 





11634) 11714 





Oct 1 1969 
Feb 1 1970 





11612!11714 





1045, 
1234 


10634 
98%, 


10512 
104 


Ask 


105ig 
124 


107% 
99le2 


10578 
104le 











Montreal Stock Exchange 


July 6 to July 12, both inclusive, compiled from official sales lists 





Stocks— 


Friday 
Last 
Sale 

[ Low 


Week's Range 
of Prices 


Sales 
for 


Range Since Jan. 1 1935 





Week 


High| Shares Low 


High 





| Bathurst Pow & Pap A... 
Bawlf (N) Grain pref... 100 
Bell Telephone 100 





8 
97 


20. 
127 





12% 
5% 6 


9 74% Jan 
97 96 Jan 
12% 10% Mar 
44% Mar 








20 25 May 
129% 118 Aor 





9 
100 


Stocks (Concluded) Par 


Friday 


Sales 
for 
Week 


Range Since Jan. 1 1935 





Low 


High 








Brazilian T L & P 
Brit Col Pow wine + A 


B. 
Bruck Silk “Mills - 
Building Products A...-. 


Canada Cement 
Preferred 

Can North Pow Corp..-.. 

Canada Steamship * 
Preferred 

Canadian Bronze 

Cndn Car & Foundry....* 
Preferred 25 


Cndn Celanese 
Preferred 7“ .-.- 2260 


Cndna Foreign Invest 


Cndn Gen Elec pref 
Cndn Hydro-Elec pref... 100 
Cndn Ind Alcohol 

Class B..... ena” 
Cndn Locomotive * 
Canadian Pacific Ry....25 
Cockshutt Plow * 
Cons Mining & Smeltg..25 


Dominion Bridge 
Dominion Coal new we 
Preferred. 100 


100 
Dom Steel & Coal B_...25 
Dom Textile pref 00 
Dryden Paper 


General Steel Wares 
G'year T pref Inc new... 100 
Gurd (Charles) 

Gyspum, Lime & Alas...* 


seliaen Gold Mines...5 
Howard Smith Paper... _* 
Preferred 100 


Imperial Tobacco of Can_5 

Int Nickel of Canada... .* 

International Power 
Preferred 


McColl-Frontenace Oil... .* 
Montreal Cottons 
Preferred 


Mtl L H & Pow Cons....* 
Moantreal Telegraph . . ..40 
Montreal Tramways. ..100 


e 25 
National Steel Car Corp. .* 
Ogilvie Flour Mills 

Preferred 560 
Ottawa L H & Pow pref100 
Ottawa Traction 100 


Power Corp of Canada... * 
Quebec Power * 
Rolland Paper pref....100 


St Lawrence Corp 

A preferred 
St Lawrence Flour Miills100 
St Lawrence Paper pref_ 100 
Shawinigan W & Pow....* 


Southern Canada Power. .* 
Steel of Canada * 


Twin City 
Wabasso Cotton 





a. 








1.00 1.25 
7 8 


61 62 
128 128% 


145 146 


182% 185 
270 270 
149% 151 











Apr 
July 
Apr 
Jan 
Apr 


Mar 

Apr 

4 Mar 
1.00 July 
July 
May 
Mar 
Mar 


8% 
21 


Apr 
Jan 
May 
July 
Jan 
July 


May 
Apr 
Jan 
Jan 

July 

Mar 

Mar 

Mar 


Mer 
June 
Jan 
May 
Apr 
Apr 
Jan 





10% 
30 4 
5 


132 
169% 


204 
304 
173% 


Jan 
Jan 
Jan 
Jan 
June 


Jan 
Jan 
Jan 
Jap 
Jan 
Jan 
Jan 
Jan 


June 
June 
Jan 
Feb 
Mar 
Feb 


Jan 
Jan 
S atee 
May 
Apr 
Jan 
Jan 





 ® No par value. 


J Flat price. 
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Canadian Markets—Listed and Unlisted 











































































































































































































| bh A rw CANADIAN SECURITIES 
GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 
ESTABLISHED 1883 Public Utility and — 
255 St. James St., Montreal Industrial Bonds | EF C 
36 Sparks Si, Ottawa 330 Bay St, Terente RNST & OMPANY 
emare, iow, Terk and Obtengo Stock Bzchanew 
Mon ' Curb Market nes York Curb Exchange - Chicago Board of Trade 
trea One South William Street New York 
July 6 to July 12, both inclusive, compiled from official sales lists PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO 
friday Sales 
' — e3. Range| Ae Range Since Jan. 1 1935 
0. ices 
| Stocks— Par| Price Low Htahl Shares | Low Hieh Toronto Stock Exchange 
Asbestos Corp voting tr..*| 12 12% 12 498} 6 Mar! 13% June Prauy Sales 
Bathurst Pow & Paper B.* _ en eS ss 56 1.00 Apr _" Jan Last | Week's Range| for Range Since Jan. 1 1935 
B C eackers Ltd.......- « OR 55e 60e 150} 50c Feb) 1.75 Jam] geocks (Conc ae ee See ee 
Preferred.......... 100|----~" 13% 14% 75} 13% July| 18 Jan s (Concluded) Par| Price |Low  High| Shares| Low High 
Brit Amer Oil Co Ltd....*; 15%] 15% 15 868} 14% Mar) 16% Ma 
Can Dredge & Dock Ltd.*|_.._- 93°" 33he 155 1954 ual a” ee nando Stenmaites Srerleg) ....... e' @ 10) 6 July; 11% Jan 
Catelli Macaroni Prod B.*|______ 2 2 8| 1.50 Jan) 2% Mar go gene ooe--*].....- 1 1 5} 1 July} 1 July 
Champlain Oil Prods preft.*} 6%) 6% 7 320) 6% July} 7% Feb/ o v4 i ~---------- ido coccce 15 815 8| 15 July} 20 Mar 
David & Frere Ltee A_...*/______ 2 2% 230| 2 July! 4 #£4«0Apr " = ae com....-.~*).....-. 334 3% 525, 3% July; 6% Jan 
Distill Corp Seagrms Ltd.*/ 2134) 1934 21%| 5,665] 1314 May| 21% July | 4. Dreferred........ 100)/..----| 75 77 35) 76 July; 94 Jan 
| Dom Eng Wks Ltd_...-- _ Matibew i9 = «19 10} 17 #4xApr| 23 +# Feb ony pref. .........-. 5%) 54 5% 420; 5 July} 9% Jan 
Dominion Stores Ltd... .* 7 7 7 100 May| 12% Jan Cndn Car Sg oo 64 6% 7% 245 5% June} 8% Jan 
1] Dom Tar & Chem Co Ltd.*/_____. 3% 4 120 3% June 2 YR ~~ 4 eee 2 144%) 13% 14% 122} 12 Mar! 17 Jan 
Cum preferred... ... et 54 54 125| 44 Jan| 72 Fep ndn Dredge com .....-. *| 23%] 23 23% 170} 19% Mar; 24% Jan 
Fraser Co's voting trust..* 2% 2% 2% 15 2 Mar 4 Jan Cndn Gen Elec EE 50 59% 59% 59% 111 58% May 64% Jan 
Home Oil Co Ltd.......- , hws: Sle 56c| 440] + 50c July) 75¢ Jan | O%dn Ind Alcohol A-.... s| 224) 822 9%) 7,810) 7/4 June) 10% May 
Imperial Oil Ltd.....-.. *| 19%!) 19% 4,007} 15% Mar) 22% May | ¢ _ ~ @ = a nnneccccccccce s| goes] «4278 «= 834| 1,620) 6% June) 9% Jan if 
Int Petroleum Co Ltd....*| 3534 35 35%] 1,817] 2835 Mar| 3934 May | ("dn Dll com..-.-....-- 124) 1234 13% 11 May) 15 Jan} 
Melchers Distill Ltd A...*] 9%] .9% 9% 515) 7 Mar| 11% May | ¢ Preferred - - -..--.... 100] 123 | 123 123 27; 113. May) 127) Mar jf 
eee See ae aa 3 12% 3 35 2% Apr 4 Jan ee nem Pacific Ry ...-25 10 9% 10% 1,867 9% Mar 13% Jan 
Mitchell & Co Ltd (Robt) */_.___. 3% 3% 5| 3% Mar| |5% Jan seer nore Wineries . - - . .. | £4) 2% 4% 10) 444 June) 6 Marj} 
Mtl Refridge & Stor vot tr *|______ Pie 5| 1.50 Jan} ,2 Apr | qockshutt Plow com..... 7%| 7 744| 660/ 6% Mar| 8% Jan}} 
Preferred . nial . © ARE O 9 9 5 6% Jan , 9 July Consol Bakeries -a<«ese«eae= . 14 le 14% 15 658 l 1% Jan 17 May t 
Page-Hersey Tubes Ltd..*|_____. 83% 83% 50| 78 Jan| 87 June | CD80! Smelters....-... 25) 1624| 158 163 713) 12544 Mar| 183% May jf 
Regent Knitting Mills Ltd*|_.____ 5 5 90 4% Jan| @ 7 Apr Consumers Gas__..... 100} 187\%| 187% 189 118; 184 May} 193 Mar jf 
Thrift Stores Ltd— Cosmos Imp Mills.......*} 18\%| 18% 18% 120} 14% Apri 19% June |} 
cum pref 634 %...-.-- _ 6% 6% 15] 5 Mar, 13 Jan | Dominion Coal pret. ...100)...- -. 137 139 45) 123 Apr) 139%, Feb if 
United Distill of Can Ltd.*| 80c| 55¢ 85c| 1,100} 50¢ Apr| 1.50 Mar FR wang Lane - 2 === === 184) 18% 18% 100} 18% July} 18% July ff 
Walkerville Brewery Ltd.*| 3.20! 3.00 3.25 260] 3.00 Mar| 4.25 Jan | Dominion Steel & Coal Bs 5%) 4% 5%) 1,445) 3% Apr) 6 Janif 
]| Walker Gooderhm & W..*| 30%) 27  30%| 1,265] 23% May| 33 Feb Dominion Stores --..-...-. 7 6% 7 452} 6% July} 124% Jan|f 
i| Preferred.......-..- 17%| 17% 17% 140} 16% Jan| 18% Apr | Est Steel Products.._... See 84% 8% 15) 8 May!) 10 Janif 
Beauharnois Power Corp.*| 3%| 3 3% 305 3 Apr| 7% Feb | 4st Theatres pref----. 100); 70 70 = 70 5| 60 Apri 90 Febj} 
C.NorPow Corp Ltd pfd100| 100%/| 100 101 841 98% May! 107 Feb | Economic Invest Trust..50) 15 15 15 70| 14% Jan} 20 Feb 
Foreign Pow Sec Corp Ltd*|______ 75e 80 75e 25} 75e July) 2% Jan | F@any Farmer com. --.-. "| 9% 9 9)4| 2,405) 7% Mar) 9% May Ht 
Inter Utilities Corpclass B1| 30c) 30¢ 35¢ 205 30c Mar| 50c Feb | Ford of Canada A---_--. 27%! 26% 28 9,667} 23% June| 32% Jan 
United Securities Ltd..100)_.._.__ 25 25 s 24 Jan 30 May Frost Steel & W ist Sreti00 78 78 78 10 68 Jan 78 July 
* Gen Steel Wares com - .. -- oosane 3% 3% 50 3% July 5% Febi} 
iaies— - >. Goodyear Tire pret..-.100| 52%] 52 52%! 1,822] 5154 Junel| 52% June lf 
Afton Mines..........--. 1} 69c] «@68ce 70c| 3,200) 48¢ June! ; 70c July | Gypsum Lime & Alas....*| 4%) 4% 4% 395, 4% July} 7% Jani} 
Big Missouri Mines Corp-1 53c| @ 52¢ 55c| 3,020 30c Feb 75¢ May Hamilton Cottons pref..30} 25 25 25 60; 24 June} 30% Feb 
Brazil Gold & Diamond..1| 48¢c| 48¢ 65lc| 7,400: '20c Jan| 6le June | Ham Utd Theatres pref100) ...... 5050 5} 50 July} 66 May 
Bulolo Gold Dredging Ltd5| 35 | 34.55 35.50| 1/910) 33.75 Jan| 38.15 May | Hunts LtdA-..........- coce-) 66 6 50} 6 «July; 11 Jan {ff 
Castle-Trethewey M Ltd.1|_____. 98¢ 98c]} 1,000/ 61%c Mar| 1.32 Apr | imperial Tobacco... ---- 5 13%) 13% 13%) 2,326) 12 Apr) 13% July 
Dome Mines Ltd_....... *| 38.25) 38.25 38.25 75| 36.00 Feb| 43.65 May | 1®t Milling Ist pref... -100)..._-- 1104 11034 10} 110 May] 114 May |} 
Falconbridge Nickel M...*| 3.82) 3.82 3.82 100} 3.25 Jan| 4.10 Apr | at Nickelcom.......... *| 27%| 2644 27%| 9,600) 22% Feb} 29% May |}, 
Francoeur Gold... ......*/.....- 5e =. Be|_—s: 1,500 5c May| 16%ec Jan | L“ura Secord Candy com *| 60%| 60! 60% 35] 60 July) 63 Jan|} 
Greene Stabell Mines....1|_..___ 25e 25¢ 500) 18%¢ May 40c Jan — Groceterias A....*}| 19% 19 19% 1,197; 17% Jan} 19% July } 
1] J M Consolidated - - - - - - - 1} 17}4c| 16%c 18c| 30,050) 1l%ec Feb) 20c Mar | ..¥----------------.-- *|------ 17% 18 1,265, 17 Feb) 18% Mar 
i] Lake Shore Mines Ltd_..1) 51 50% 51 180| 49.00 Jan| 57.75 Mar Maple Leaf Millg pref ..100) ....-- 1 1 30} 1 July) 5 Marif 
Lebel Oro Mines Ltd_._.1/_____- 318 4c | 5,500! 3%¢ Feb 9c Mar | Massey-Harris com - - ---- « Ce 3% 4 810} 34 Mar| 5% Janif 
Noranda Mines Ltd - - - - - *| 37.00) 36.50 37.15) 1,430) 31.00 Jan| 42.75 May | Monarch Knitting pref.100) 88 88 6. 88 60] 71} Jan} 90 May if 
Parkhill Gd Mines.Ltd...1| 22c| 18¢, 22c] 19,750} 18¢ July| 32¢ Feb | Moore Corpcom--.-...-- 23 22% 23 2,382; 17 Jan} 23% June ff 
Perron Gold Mine.....-.-. ili 70c; 7ile| 1,700 70¢ May 83ec June Be cncccocecsevceses 10 140 137 140 15} 118% Jan} 143 June if 
Pickel Crow - - . . -.- 5 =e 2.20 2.20 600} 2.10 May| 2.96 Mar B......--.---.-.-- 10(} .....- 165 165 6) 135 Jan| 166 June ji 
Quebec Gold Min Corp..1| 60c| 60c 60c| 6,800| 9%c Jan! 80¢ June | National Grocers-__-...-- ‘| 44] 4% 4% 41}] 4% July} 6% Feb}} 
Read-Authier M Ltd....1| 87%c| 87c 94c} 5,100) 60c Jan} 99c June Preferred -.........- 10(} ...... 130 =6130 10] 125 June} 130 = July |} 
Siscoe Gold Mines Ltd...1| 2.80) 2.58 2.80) 4,425) 2.50 Jan} 3.28 Mar | Ont Equit 10% paid...100] 6%) 6% 7 au} 6 Apri 8% Feb 
Sullivan Consolidated....1} 7lc} 70e 72c| 7,987) 38c Jan| 75¢ Mar | Orange Crush com-.----- *| 30 30.330 7i} 20 Mar| 35 June 
Teck-Hughes G M Ltd__.1| 4.10) 4.10 4.15 400| 3.67 Jan) 4.55 Mar ist preferred ..-...-. 10] 17 17 317 lf} 6 #£Febj 17 = July 
Towagmac Explor Co Ltd 1} _.- __. 15e 15¢e} 500) 5c July} 25¢ Mar | Page-Hersey Tubes com-.’|..._-- 83 83 2} 78 Jan) 88 June 
Ventures Ltd. ...-__- 83%c| 82c 83%c} 2,300) S8lc June} 1.05 Jan | Photo Engravers & Elec_.*|....-- 23 «23 f{} 21 Mar) 24% May 
Wayside Con G M Ltd. Sie lle| lle Ile 200 9c Feb| 24%ec Mar | Porto Rico pref..-..-.- 10(} ....-- 5 85 1(] 70 May} 91 Jan 
Wright Hargreaves M Ltd*| 7.85) 7.80 7.85 300| 7.80 July} 9.85 Mar | Pressed Metals com-----. ; 9%| 8% 9% 3! 8 Mar) 15 Jan} 
Unlisted Mines— Riverside Silk Mills A.__.*}_.. -~- 29 29 11! 27 Jan| 30 May 
Central Patrica G Mines_1|}_..... 1.68 1.70) 1,200) 1.15 Feb| 1.75 June | Russell Motors com.--_.10(]....-- 28 8628 {|} 20 Feb| 30 May 
Eldorado Gold Mines Ltd 1/_..... 1.92 1.97 800; 1.15 Feb| 2.90 Apr Preferred - -- --....-- 100) ..-.-- 95 95% 20; 70 Jan| 95% July 
Sherritt-Gordon M Ltd_.1/_..__. 50c 52c} 1,000) 45c¢ Mar| 94c May | Simpson's Ltd B..-..-.-- Coe 5 5 2; 5& June} 6% Jan 
Stadacona Rouyn Mines.*; 23¢| 224%ec 26¢c| 45,700/ 14c Jan) 314%e Mar Preferred -....-.-.-- 100}..-.--| 69 71 18} 62 June} 90 Jan 
Sylvanite Gold Mines Ltd 1/_.._.- 2.16 2.16 100} 2.00 June| 2.65 Mar | Standard Chemicalcom..*|; 4%) 4% 4% 50} 4 May! 6% July 
Unlisted— . Standard Steel pref_.__.- . ee 25 25 45| 20 Jan| 25 #$£=July 
Abitibi Pow & Paper Co. -.*/}_...-. 60c¢ 70c 450 55¢ July 2 Jan | Steel of Canada com-_._. *| 49%) 49 494 525) 42 Mar| 49% July 
Cum preferred 6% ...100 3% 3% 3% 50 3% June 9% Jan PRUNE - wn ceweococe 25, 45%) 45% 45% 195} 41 Apr| 46% July 
Brewers & Distill of Van__* 60c| 55c¢ 60¢ 400 50¢c July 96e Jan | Tip Top Tailors com. -- -- Ol p2ccce 8% 8% 15} 7 May| 12% June 
Brewing Corp of Can Ltd.*/_...-- 3% 3% 85 3 Apr) 4% Jan | ___ Preferred-....-.-..-.. 100} ..-.-- 9534 95% 10; 90 Jan} 98% Feb 
Preferred............%| 19%} 19% 20 305} 15% Apr 22% May | Union Gas Cocom..-...-. . 4% 4% 4% 145 4 May 5% Feb 
Can & Dom Sugar.......*/...... 58 58 480} 57 Apr; 60% Apr | United Steel Corp.-.--...* 2% 24% 2% 295 2% July 5 Jan 
Canada Malting Co Ltd_.*/_...-- 33% 33% 185) 29 Apr| 33% Jan | Walkers, (Hiram) com...*| 30%] 26% 30%| 20,457; 23 May! 33 Feb 
Claude Neon Gen Ad Ltd.*| 20c}/ 20¢ 20c 25 20¢ Mar; 30¢ Jan WEED. sa dccsccaper *| 17%| 17% 18 624, 16% Jan| 18% Mar 
Con PaperCorp Ltd__..- + 75¢ 75c 80c) 1,585 5e July 2% Jan | Western Can Flour pref 100} _--__- 24 24 33; 20 Apr| 52 #£=Mar 
Ford Mot Co Can Ltd A..*| 27 27 27%! 2,252 23 v4 June| 32% Jan | Weston Ltd (Geo) com...*} 30%) 30% 31% 400; 27 June} 46% Jan 
Gen Steel Wares pref_..100/_.__-_- 41 42 85| 37 Jan} 55 Feb WEUU - 04 cbooesen 112 112 10} 108 May! 113 Jan 
Donnaconna Paper B_...*| 1.00) 1.00 1.00 45| 1.00 Apr| 1.10 May | Winnipeg Elec pref-_--_-.100/}-..~-- 7 7 5 44 May 9% Jan 
Loblaw Groceterias Ltd A */}_..._- 19% 19% 15; 18 Jan} 19% July 
Price Bros Co Ltd_...- 100} 1.75) 1.60 1.85 375| 1.50 June) 3% Feb Banks— ' 
Preferred __._____. 100! 16 16 16 155} 15% June) 34 Jan | Camada.__............50] 60%| 60% 62 97; 55 Feb| 661% May |} 
Royalite Oil Co Ltd____- _ weenie! 24.00 24.00 25| 18.25 Jan! 27.00 May | Commerce____.._-_.-- 100} 146 | 145 146 54| 14314 June| 169% Jan 
DS Joctnbocked oe 166 168% 55| 162 May! 201% Feb 
eee teed eee 100 44. sh 180 66) 17844 July| 20844 Mar 
eer aagarers 100} 185%) 1 185% 311 173 Junel 203 Jan 
Toronto Stock Exchange = aa »mihedicediie: _.. =e 265 265 4| 265 July} 305 Jan 
nclusive, compiled from official sales | Oyal_........-.-.-. 100} - .-.-- 150 «151 20; 148 June} 173 Jan 
July 6 to July 12, both inclusive, P disc cwt &~ 4‘ baabpteetepeente 1001 300°°| 900 901 oo alias Ge 
Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1 1935 Loan & Trust— 
Sale of Prices Week Canada Permanent _... 100 128 125 128 92) 125 July} 150 Feb 
Stocks— Par| Price |Low High\ Shares Low High Goodyear Tire. -........*|..-.-- 145 145 10; 125 Apri 165 May 
INOW . 2. ccc cccccccoce *| 72%| 72% 72% 286 7244 July} 72% July 
NE i iii. ciih tik * 60c| 55¢ 65c] 1,400) 55¢ July} 2.00 Jan | Honey Dew Ltd_-_-_...-_. 4 oe 35 35 300 Mar| 60 Jan 
is iad 4 414 55] 4 July} 9% Jan | Ont Loan & Debenture__50}_..__- 110% 110%) ...- 107 Apr} 110% July | 
Brit Amer Oil___________ *| 15%] 15% 15%] 1,836] 14% Apr) 16% May | Toronto Gen Trusts___100)_.---- 100 =100 1} 100 June! 125 Feb 
Salt Tolenies gesgccatat "129 127 199° 318 11aie ry 13556 he 
i Bell Telephone._______ 100; 12°! 4 4 pr) 135% ‘e 
} Blue Ribbon 614% pret.50| 23 | 22, 23 40/1914 May) 29° Feb Toronto Stock Exchange—Curb Section ! 
Brant,Cor e ist pret. .25 Oe 28% 29 99; 27% an Mar 
Brazilian com........... 86 8% 8%| 5,655 8% July} 10% Jan July 6 to July 12, both inclusive, compiled from official sales lists 
Brewers & Dist com __-._- *| 60 55 60 1,450} 50 Jan) 95 Jan |-— 
Brit Col Power A______-_- ete dt 22 23 262} 22 July} 30 Jan friday Sales 
if SRS eraererengner . Spee 2% 2% 41 24 Apr 5 Jan Last |Week's Range| for Range Since Jan. 1 1935 
Building Products A_... *| 304%] 30 30% 180| 26% Apr| 31 May Sale of Prices Week 
Burt (F N) com______.. 25 33 le 32% 33 “4 710 28 le Apr 3414 Jan Stocks— Par\| Price |Low High Shares Low High 
Canada Bread com... -- , Phe 2% 2% 25 2 June 5M Jan : ; - 
ss B preferred __._____- 100} 27 27-27 10} 17 Apr| 30 June | Bissell Co (T E) pret....*|.....- 30S 30 5} 25 Jani 30 July 
Canada Cement com --_.- -- . 6% 54 46% 84 5% Mar) 84 Jan Brewing Corp com __.-._. . 3% 34% 3% 346 2% Apri 4% May 
Preferred........____- *| 52 52 «53 16} 51 Apr) 64! Jan Preferred ........-..-- *| 194) 19 19% 458} 15% Mar| 22% May 
Canada Packerscom_....*| 54% 53% 54% 255| 50 May| 56 Jan Can Bud Breweries com_* 7 6% 7 415 5% July 8% May 
| Wentepvadd_.......... Cvesies« 113 «113 5' 110 Jan’ 115 July * No par value. 
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Toronto Stock Exchange—Curb Section 


July 6 to July 12, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1935 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High\ Shares Low High 
Canada Malting com....*| 33%); 33 33%; 1,185) 29 Apr| 33% July 
Canada Vinegars com....*/....-. 27% 28 115} 25 Jani 29 May 
Can Wirebound Boxes A.*| 174 17 17% 115} 15 Apr! 17% July 
Distillers-Seagrams. .. .-.. *| 21%) 19% 21%! 28,819] 13% Apri 21% July 
Dominion Bridge. .....-. *| 28%| 28% 29% 25| 24% Mar; 34 June 
Dom Tar & Chemical com*}...._. 3% 4% 300 3% June 7% Mar 
Preferred ........- i a 534% 55 165; 42 Janj} 70 Mar 
Dufferin Paving pref..100).....- 25 25 60| 20 June} 40 May 
English Electric A......- A 9 485 7 Jan| 12% Feb 
Goodyear Tire com...... See 145 145 10] 125 Apr| 165 May 
ey 72%i 72% 72% 286; 72% July| 72% July 
Honey Dew com......-. , ee 35 35 300; 15 Mar; 60 Jan 
Humberstone Shoe com..*/|...... 29 29 20| 28 Jani 32 Feb 
Imperial Oll Ltd........ *| 19%!| 19% 20 5,217] 15% Feb| 22% May 
Internat Metal Indus....*/....-. 2% 2% 3! Jan 6 Apr 
International Petroleum..*| 3554| 35% 35%| 4,621) 284 Mar| 39% May 
McColl-Frontenac Ollcom*; 12%/ 12% 13 1,090; 12% Jan| 15% Jan 
DEi«skessoecces RR 95% 96 15| 94% Apri 100% Mar 
Montreal L H & P Cons..*/....-.. 20 30% 160} 27 May! 32 Jan 
National Breweries com..*}...... 35 35 10; 3il Feb; 35 July 
North Star Oil pref.....5)...._-. 3. 3.00 100! 1.50 Jan} 4.00 Feb 
Ogilvie Flour pref.....-.-. , 140 140 2; 140 July} 175 Jan 
Ontario Silknit com-..-.-. _ ae 11 11 25 8 Jan| 13% June 
PRORTOE.. cccccccss ae RY 92 50| 75 Jani 92 July 
Power Corp of Can com..*/....-_. ss 84 110 6% Jan| 10% Jan 
Prairie Cities Oil A..... + 1.00' 1.00 1.00) 1,525 80c May! 1.00 July 
Rogers-Majestic......-.- * 6% 6% 6% 610 54 Mar i) Jan 
Robert Simpson pref...100/...... 107% 107% 250) 103 Apr| 108 June 
Shawinigan Wat & Power*| 16 16 16% 70| 14% May; 20 Jan 
Standard Paving com....*/....-.- 75e 75c 175 75e July 1.75 Jan 
Supertest Petroleum ord.*| 28 27 28 777; 21% Feb| 28% June 
Tamblyns Ltd (G) com..*/....-.. 112 112 3} 110 Jan| 114 June 
Thayers Ltd com....... iddee 3% 3% 5 3 May 6 Jan 
Toronto Plevators com..*).....-. 36 36 50| 33 Mar; 42 Jan 
i, Se 1 115 115 115 120} 108 Mar! 129% Jan 
United Fuel Invest pref 100} 18%] 18 18% 213} 15% May! 29 #=x°June 
Walkerville Brewing... ... _ ae 3% 3% 150 2% June 4% Jan 








Toronto Stock Exchange—Mining Section 


July 6 to July 12, both inclusive, compiled from official sales lists 
















































Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1935 

Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 

Acme Gas & Oil. ...--..-- *| 18%¢e 8c 19¢c) 7,050 18c June 26c Mar 
Afton Mines Ltd---..-..-. ‘ 72¢c| 634%e 72c\134,850 38c May 72e July 
Alexandria Gold Mines. ..1 le le 1e| 15,500 lec May| 2%c Jan 
Algold Mines Ltd.....-.. * 50c 48c 50c| 1,500 40c Apr 57¢ Apr 
Algoma Min & Fin.....-- Geecces 3u4e 3he 900; 2%c Jan| 8%c Mar 
Anglo-Huronion.......-- ~~ 4.10 4.15) 1,170| 3.75 Mar| 4.50 May 
Ashley Gold. ..-..-..-.-..-- l 10¢ 10c 14¢c; 3,600 10c May 32c Jan 
Astoria Rouyn....-..-.-- 1} 4%e 4c 4\c| 6,000) 2%e Jan 8c Mar 
Bagamac Rouyn..-....-- | 3Ke 4c| 4,200; 3ke July l4c Jan 
~Hollinger......... ere 3c 3c} 12,000} 2%c May 8c Jan 
Base Metals Mining - - . .- *| 62%e 57c¢ 63c} 12,500 39e¢ Feb 94c Apr 
Bear Explor & R......-- 1 56¢ 5le 57c\191,300 l4c Feb 69c¢ May 
Beattie Gold Mines... .-.. *| 1.40) 1.35 1.40 500; 1.28 June} 2.16 Jan 
Big Missouri (new) - . -..-- ao 53c 55e| 8,945 3le Feb 750 May 
Bobjo Mines........-.-- 1} 19%e 19¢ 2ic| 8,600 19¢ June 38c Jan 
Bradian Mines. .......-.- 1 1.72} 1.72 1.90 370} 1.50 Mar| 2.95 Jan 
Bralorne Mines. ...-.-..-.- *| 4.30) 4.30 4.80} 2,540} 4.30 July} 12.50 Jan 
Buffalo Ankerite...-.-..-.- 1} 2.62} 2.60 2.70) 3,450} 2.50 Apr} 3.50 Mar 
Buffalo Canadian... .... *| lsMel 1%e 1&e| 1,000} Iwe June} 3%c Jan 
Bunker Hill Exten.-..-.... a 6c 7ic| 6,700 4c Jan| 7%e June 
Cndn Malartic Gold -.-...-. , om 6lc 63c) 5,850 54c Feb 73c Feb 
Cariboo Gold ...-....-..-- 1} 1.00} 1.00 1.06) 2,970; 1.00 July; 1.50 Jan 
Castle-Trethewey .....-- 1} 1.03 99e 1.10} 33,9 56c Jan| 1.34 Apr 
Central fo ] 1.69} 1.65 1.70) 30,250; 1.12 Jan| 1.77 June 
Chemical Research. .-... *| 1.00 90ce 1.20 9 90e July| 2.35 Jan 
Chibo u Pros...... *| 17Ke 17c 19¢} 15,450 8c Jan 27¢ Mar 
Clericy Consol (new) ...-.-. Goncece 2k%e 4c| 6,875 2c Jan 8c Apr 
nia Mines.....-.. , 1.41 1.60) 2,250) 1.35 July} 2.60 Jan 
Dome Mines....-..-.-.---- *| 38.00) 37.50 38.60 996] 35.00 Jan} 43.50 May 
Dom Explor (new) ..-...-- 4K%e 5c} 2,000} 4%c¢ May 10c Apr 
DD. cn agaesocedece l 1.89} 1.73 1.98} 53,460} 1.02 Jan} 2.93 Apr 
Falconbridge - - - - - .----- *| 3.76) 3.75 3.85) 5,288) 3.25 Jan} 4.07 Apr 
Gabrielle Mine Ltd..-..--. + 10c 10c 10¢ 600 10c July 45c Apr 
God's i, wsebbeouconoe *| 1.56] 1.54 1.60) 15,447) 1.24 Mar; 2.24 Jan 
Dn. . ssoseeéeocesace 1} ll4el 11%e11%e| 3,700 lle May 20c Jan 
Cit Pn. . ccocndévecestOleowcces 27c 28c} 2,500 25c May 42c Jan 
Graham-Bousquet. -..-..-- l 4c} 3%e 4%c} 8,100} 2%e June 7c Mar 
Granada Gold........-. 1 20c¢ 18¢ 204c 14,333} 18¢e July 40c May 
Greene Stabell....-..-.-. 1 2lc 2le 25c;} 11,699 17¢c May 45ce Jan 
Grull Wihksne..-.-.-..-.-- — 5c 5%c| 1,000 5e Jan 10c Mar 
Gunnar Gold. ....------ 1 68c 68e 70c} 13,450 48c Feb 97¢ May 
Halcrow Swayze... -.---- 1 2c 2c 2c} 6,500 2c June| 8%e Jan 
Harker Gold........-.-- a 4u%c 4c} 4,600 4c June 10c Jan 
Hollinger Consol... .-..-- 5] 13.95} 13.95 14.15] 3,425) 13.95 June} 20.25 Mar 
Homestead Oil. .....-..-- A ee 5c 7c} 3,000 5e July 13c Mar 
Ce. . ocssencece 1 72¢ 7lic 73e| 7,700 7le July} 1.10 Jan 
J M Cons G Mines. ....-- lj 17%e! 16%c 17%e| 34,965 lle Feb 20c Mar 
Kerr Lake Mines Ltd...-.1}-.-..-- 70c 70c 600 70c July 70c July 
Kirkland Hudson Bay -.-.-1)}...--- 25c 25c} 3,800 22c Feb 30c Jan 
Kirkland Lake Gold- - .-- 1 36c| 33%c 36c! 6,100] 33%e July 65c Mar 
Lake Shore Mines - - - - --- 1} 51.25) 50.25 51.25) 3,305) 48.75 Jan} 58.00 Mar 
Lamaque Contact Gold-..1l 3c 3c 3c} 10,000 3c June 8c Jan 
Lee Gold Mines. ..-..-.-- lj 4c] 4%c 4c] 11,600) 2%c Jan 8c Apr 
Little Long Lac..-..-.--.-- *| 4.60) 4.50 4.85) 10,705) 4.50 July} 7.25 Feb 
Macassa Mines. -.-...-..-- lj} 1.60} 1.56 1.65} 10,310) 1.52 June} 2.75 Jan 
Man & East Mines. --.-.- . 5c 4c 6c} 15,200 3c Feb 12c Jan 
Maple Leaf Mines... -.-.-.- lj 3%e 3c 3c| 27,600 3c July] 13%c Jan 
McKenzie Red Lake. -.-- l 1.13} 1.13 1.17} 3,100} 1.06 Mar| 1.45 Jan 
MeMillan Gold. ....-..-- | REE l4c 16c| 9,800 l4c July} 46%c Jan 
MeVittie Graham...-.-.-.-.1)..-.--- 13%c 13 %ec| 2,100 10c June 40c Jan 
McWatters Gold....-...- *| 1.17} 1.13 1.25] 19,950 45c Jan} 2.15 Mar 
DS Cl. ct ececscoee 3 18e 18¢ 800 l6c Jan 27¢c May 
Mining Corp....--.-.-.---- *| 1.45} 1.40 1.47] 8,120 90c Mar| 1.50 July 
occa ee 1 22¢c 22c 22c} 1,000 2ic Mar 23c May 
Moffatt-Hall Mines. ----- REPRO ve 1%Cc 2c} 3,000 lc June 4c Mar 
Moneta Porcupine. .-_-.-.-- l 9c 9c 10c} 7,500 9c July l6c Jan 
Morris Kirkland G M Ltd 1} 67 «ce 66c 68c;} 4,300 47c Apr 72c June 
Murphy Mines..-....-.-.-- 1 “Cc yo 0OU KO 500 4c Feb| 1c Jan 
Newbec Mines. ...-.-.-..-- > ee lMc 1c} 6,500) lke Feb 4c Apr 
ET 5} 2.10} 2.10 2.20} 1,400; 2.10 July}; 2.95 Apr 
SAGAR ARE STF: *| 37.00] 36.50 37.25; 3,346) 31.00 Jan) 43.00 May 
Nor Can Mining... .-...-.- * 16c 16c 16c} 7,500 l6c July 3le Jan 
O’Brien Mines. ..-..-.-.-..- l 37c 37c 38c} 3,100} 304%c May 75c Mar 
Olga Oil & Gas........-- *| 4c 4c 4%c/| 10,000) 3c Feb) 6%c May 
i eg el 1} 26%c| 26%4c 28 Ke} 40,650 l6c Feb 32c June 
Perron Gold Mines....-.. 1 70¢ 69c 73c; 6,000 69c May 83c June 
Peterson Cobalt.-......-- 1 4c|} 3c 4%c} 51,000) 1l%c Feb) 9%ec Apr 
Petrol Oil & Gas (new). .-.*/------ 65ce 65c 500 45c Feb 65¢ May 
Phakia-OroW .<cccccccece 1} 2.25) 2.15 2.28] 19,990) 2.10 May} 2.96 Mar 
Pioneer Gold......-...-- 1} 9.65) 9.50 10.00}; 2,830; 9.00 Jan} 12.25 May 
Premier Gold 1.45} 1.42 1.551 17,260! 1.42 July’ 2.05 Apr 

















Toronto Stock Exchange—Mining Section 



























































Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1935 
Sale of Prices eek 
Stocks (Concluded) Par| Price |Low i$ High) Shares Low Htgh 
Prospectors Airways... ~- *| 1.37) 1.37 140} 1,400 25 Jan ; 
Kead-Authier..........- l 87¢ S7c¢ 92c; 6,550 "dae ~ “tae [[—~- 
Red Lake Gold Mines....*| 30\e 30ce 32c;) 29,700 27¢ May 4ic Apr 
ggg l 1.26; 1.15 1.37] 28,595) 1.15 July} 1.67 Mar 
Roche Long Lac......... 1} 5c; 5c 6%ec;} 4,900) 4%c¢ Feb) 10%e Mar 
Royalite Oil. .........-. pg pp 23.75 24.00 862] 18.00 Mar! 27.00 May 
Pl ARGOS. «a coc ccouhe 1} 3.57) 3.55 3.70) 3,219) 3.160 May! 5.20 Mar 
Sheep Creek... .......50¢ 86¢ 80c 88c ; 55c June} 1.25 Apr 
Sherritt-Gordon.........- l 55c 5lie 55c/] 19,143 45c Mar 1.00 May 
Siscoe Gold. ........---- 1} 2.83) 2.57 2.83) 13,605} 249 Feb! 3.28 Mar 
South Tiblemont..--.-.-.-.- Teetene 64c 6%c| 4,000) 5Ke July 15e Mar 
St Anthony Gold... .-.--- ] l6c} 14%c _il6ée 500) 14%c July 39e Jan 
Stadaconna Rouyn Mines* 23c 23c 26%c| 57,200} 13%c Jan 32c Mar 
Sudbury Basin. .....-.-..- ° 1.35 1.35 1.40) 2,520) 1.25 Jan| 1.62 May 
Sudbury Contact....-.-.-. | ees 6c 6c; 3,100 5e June lle Mar 
Sullivan Cons.-...-.-.-.---- l 71e 70c 72c) 5,800 38c Jan 75c¢ Mar 
Sylvanite Gold.....-.-.-.- 1} 2.3 | 2.10 2.17) 11,330) 201 May! 2.70 Mar 
Tashota Gold Fields --..-- ee 43e 47c!| 16,500 40¢c Jul c A 
Teck-Hughes Gold. ---.-- 1} 4.12} 4.05 4.20| 7,736) 3.70 San “65 Mar 
Texas Canadian. ........ . 75e 73e 8=675e| =3,250 55c Feb 95¢ May 
Toburn G M Ltd_._----- l 1.10} 1.08 1.10 970; 1.08 July| 1.45 Jan 
Treadwell Yukon..-....-.-. esaees 30c 30¢ 600 25c Jan 30c May 
5 Re 5 Se TE IAT: * 83c] 824u%c 83c| 11,275 80c May 1.07 Mar 
Waite Amulet. -.....--.-.-- Vlesccece 50c 650c 8 5O0c July 86c May 
Wayside Cons......-- 50c| 10 Ke 10c 11 \%e} 22,450 7c Jan 24c Mar 
White Eagle. ........... Pl ewncce 2c 2c) Y, 2c July} 10% Jan 
Wiltsey-Coughlan...-.-- _ as 4c 4c gE 3c July 7c Jan 
Wright-Hargreaves_ _-.--.- *| 7.85) 7.75 7.95) 4,180; 7.75 July| 9.90 Mar 
Yammer Yankee Girl G__*)_____- } 35e 35¢! 1.4001 °33¢ June! &5e Mar 
oe 
Complete Brokerage Service 
C.A. GENTLES & Co. 
The Toronto Stock Excha 
Member s\Gonetion Commodity nge, Inc. 
42 BROADWAY, N.Y. Tel. BOwling Gr. 9-5934 
TORONTO: 847 Bay Street 











Toronto Stock Exchange—Mining Curb Section 























July 6 to July 12, both inclusive, compiled from official sales lists 

Friday Sales 

Last |Week'’s Range| for Range Since Jan. 1 1935 

Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 

Aldermac Mines.....-.-. *| 4y%c| 4&c 4c! 1,000) 4%e June lic Apr 
Brett Trethewey......-.- | eee 2c 2c 500: 1%e Jan 3c Mar 
Brownlee Mines....-..-.-. Ee le lc} 6,000 le June 3c Jan 
Canada Kirkland........ l 1y%e| lke 1e| 4,500 le June' 3c Jan 
Central Manitoba... ...--. li} 3%e 3c 3c! 5,500 3c July| 7ke Feb 
Churchill Mining.....-.- 1 5e| 3%Cc 5c} 16,000 3c Jan 5e Jan 
Cobalt Contact.......-.. 1} 2%e 2c 2%c| 15,600| 1l%e Feb 8c Apr 
Dalhousie Ofl.........-- * 23c 23c 6—24c;} 2,000 22c Mar 38c May 
East Crest Oil. .......-.- ee 7c 8c; 1,900 5e June 12¢c June 
i i tard ad da cl inet ns 1 OS 7¢ 7¢ 500 6c Feb Z2ic Jan 
Gilbec Gold Mines... ~~. *| lkMe| 1kK%e 1%Ke;| 23,500) 1w%e Mar| 3%ec Mar 
GREE ET _ Soe 52c 55c] 1,330 50c Apr 80c May 
Hudson Bay Mining... *| 15.35) 14.85 15.35) 1,657] 11.50 Jan) 16.00 May 
Kirkland Townsite...... 1 15¢ 15e 17¢c} 1,500 15e June} 33%c Jan 
Lake Maron... ....---- _ 3c 3c} 4,600 3c Jan 7c Apr 
in ns nine din ainchenes 1 4c; 3%c 4c} 20,150} 3c June| 9%c Mar 
Nordon Corp...-..-..---- 5 7c| 6%c 7c; 7,600) 3%c Mar| 9%e June 
Oil Selections... ......-.- * 4c 4c 4c/| 12,000} 3%c Jan 7c May 
Parkhill Gold. .......... lj 224%c| 19%e 22%c| 6,625) 19%e Jan 32c Feb 
Pawnee Kirkland...... l 3c} 2%c 3¥%ei] 25,000 lc Feb) 4%c Apr 
hs «ipepebeses | 50c 53c 4,800 45c Mar 84c May 
Porcupine Crown........ l} 4%c| 4%c 4c} 13,000 3c Jan 6c Mar 
Preston East Dome-..-.-.- | ees lyc 1%c; 6,200 le June} 2%c Jan 
TT. asteheadédoc 1} lke le 1¥ec| 4,000 le Apri 2%c Feb 
Robb Montbray.......- lj} 2%e| 2%e 3c} 12,900 2c Apr} 4%c Feb 
Sudbury Mines.......-.- 1} 5e 5c 6c] 24,000 3c Jan| 7%c May 
Wood-Kirkland M G._-_..1 4c 4c 4c' 5,500' 3%e Feb’ 7%e Apr 








* No par value. 
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Summary of Canadian Crop Situation by Dominion 


Bureau of Statistics—Reports General Situation 
in Prairie Provinces Unchanged in Week 


_ On July 9 the Dominion Bureau of Statistics at Ottawa, 
issued the seventh of 15 weekly telegraphic reports covering 


conditions in the three Prairie Provinces of Canada. 
Bureau stated that 40 correspondents distributed over 


the agricultural area supply the information on which the 
reports are based. In a summary of the report the Bureau 


These areas have suffered further damage. Some heavy rains 


ofrust. Red stem rust has appeared in the Red River Valley. Cere- 


als are showing a rank growth and hot weather is needed to hasten maturity. 
Haying is held up on account of rains. Crops have made good progress in 
Saskatchewan during the past week except in areas where moisture supplies 
are scanty. Grasshopper damage is limited and frequent rains have held 
this pest in check. Further damage was sustained in the drought-affected 


of southern Alberta during the past week but elsewhere crops have 
good progress. Further rains were received in northern Alberta 


where hot weather is needed on account of the lateness of crops and the ample 
moisture supply now on hand. Heavy rains were received in the Peace 
River area during the past week and some flooding is reported. 

















—— 














The general crop situation in the Prairie Provinces has not changed to any 
extent during the past week. The general outlook remains Satisfactory with 
reservations in respect to drought in limited areas, excessive moisture and 
lateness of crops in other districts. Generous rains were agail received over 
wide areas in the Prairie Provinces, but districts in south-western, and west- 
central Saskatchewan and southern Alberta, where drought has been menac- 
ing crops, did not share in the rainfall of the past week to an appreciable 
extent. 
were again received in southern and western Manitoba and weather condi- 
tions have been such as to cause a certain amount of concern over the pros- 
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Over-the-Counter 


SECURITIES 


Hom ROSE &TROSTER, 


Established 1914 
74 Trinity Pl., N.Y. Whitehall 4-3700 


Members New York Security Dealers Association 
_cccc_=_:%: pen-end telephone wires to Baltimore, Boston, Newark and_Philadelphia. e 


Our “Facts and Figures’ 
for July features 


Survey of statements of New York City 
banks, and contains current quotations 
on over 400 Over-the-Counter securities. 
Copy on Request. 




















Private wires to principal cities in United States and Canada, *° (oa 














Quotations on Over-the-Counter Securities—Friday July 12 
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New York City Bonds auranda ts — 
634s May 1 195 1001 oo%lion a4%{s June 1 1974 ro7% i108 ts Bank and Insurance tocks } 
7 2101 |ja4%{e June 1 1974......-. 
| 3s Nov 1 1954___..___. 10012 101 ||a4%e Feb 16 1976........ 108's}108%4 Bought , Sold and Quoted 

a3 %s Mar 1 1960.......-.- 10014 1005s|\a44e Jan 1 1977......... 1081811084, 

a4s May 1 1957.........-- 105 |10512||a43¢8 Nov 15 1978...-....- 10813 108% i} 

a4 Nov 1 1968... .....<c<< 105 |105!c\/\a44¢e March 1 Atala thine 108'2 109 7 

a4a May 1 1959........... 105 |105!2)ia4%s May 1 & Nov 1 1957_-.| 109%4/110'2 ) 

ete May 1 1977... --..-..- 10412:105 ||a4 4s Mar 1 1963. .-...-- 11084) 111% 40 Wall Street, New York } 

a43 Oct 1 1980... ..-....-. 2| a4%s June 1 1965.-....--.-- 2 

za4%s Mar 1 1960 opt 1935_| 7.625,% |la4%e July 1 1967......__- 111 {111% Whitehall 4-5500 

a4\({e Sept 1 1960......-.-.-. 107 |107%/\a4%e Dec. 15 1971......-- 1117/1121, Members New York, Chicago and other Stock and Commodity Exchanges 

a4\4e Mar 1 1962......... 107 }107%4|\e4%e Dec 1 1979......--.- 112'4'113 

a4\%e Mar 1 1964._...-.... 107 |107%4\\a6e Jan 25 1936.......-.-.-.- 10212 102% 

e448 April 1 1966.......-.-. | 107 |107%4\\a6e Jan 25 1937.........-.- 106'g/10612 | 

at ET. RB EEE te We” New York Bank Stocks } 

Par, Bia |; Ask Par| Bia ; Ask 
New York State Bonds Bank of Manhattan Co..10| 23 {| 241||Kingsboro Nat Bank....100/ 55 | .... |h 
Bid) Ask Bid | Ask | Bensonhurst National..100| 30 | —..||Nat Satety Bank & T?-i2's| 712| 9 
atio 0 | _..||Nat Safet 1 

Canal & Highway— World War Bonus— RRR sag a 13.55| 28 | 301>|\|Penn Exohange........- 10} 6s} 8 if 
5s Jan & Mar 1946 to 1971) 72.95) -.- mucha’ tmarer to 1949...) 72.25) --- | City (National)_...._. 12%| 26 | 2712)|Peoples National... _- 100} ....| 51 

Highway Imp 4 4 Bert, "63. 131 ats 4s Mar & Sept 1958 to ‘97 123% ae SS National ~— | an 148 Public National Bank R. et - | 

Janal Imp 4\es8 Jan ee ...|)/Canal Imp : P -— soos amas Trust . - ~~. ~~ --—------ 1 le 

| Can & Imp High 4348 1965.| 128 | “--||Barge © T 4s Jan 1942 to°46| 11312] --- | Fares National of N Y_2100| 1675 | 171s! |Trede Beak cial 11 137 
Barge C T 448 Jan 1 1945--| 116 ' --- | Piatbush National._____ 100! 25 ' 35 |!Yorkville (Nat Bank of).100' 30 | 40 | 
Port of New York Authority Bonds New York Trust Companies } 

Bid | Asd Bid |Ask Par| Bid | Ask Par| Bia , Ask 

Port of New York | Geo. Washington Bridge— Barca Comm Italiana...100) 140 |150 |/Empire._... ...._.---- 19] 18 
Gen & ref 4a Mar 1 1975_| 1035s'1037s|| 4s series B 1936-50_._.J&D/} 10314/104 Bank of New York & Tr. 100 ek OD a, 100} 215 |235 
3s series F March 11941..}  ....|101%4!| 44s ser B 1939-53._.M4&N/ 1111!2/112'2 | Bankers.._..........-.. 6612} 6812//|Guaranty............. 100} 288 {293 

Arthur Kili bridges 4s Inland Terminal 4'48 ser D Bank of Sicily .......... 30 10 12 += reer 10} 13!) 14ls 
series A 1936-46_.--- M48; 107 | ---|| 1936-60.........-.- 103'4/104'4 | Bronx County........... er ) 514||Kings County .......-.- 100} 1650 | 1700 

Bayonne Bricge 4s series Holland Tunnel 4/8 series E ae 100; 91 | 96 |\Lawyers County......-.- 25; 40 | 42 

| Se &J 3) 103'4'104'4 0 SE 1111!2°112'2 | 
Ch _ ical Bank & Trust 710 wt 7 i eg aT AE HH a+. 107 
emica!l Ban od gga a aT 5 
Clinton Trust_.......... 50} 40 | 50 |/Title Guarantee & Trust_.20 5%) 6%, iF 
United States Insular Bonds Clinton Trust .....-.--- $0) 40, | 50, 

Philippine Government— Bid , Asd Bid Ask Continental BE & Tr..... 1 14 | 15'e!/Onderwriters _......... 100; 50 | 60 
aie ll, A ei lo TE Be 10012 102 ||/Monolulu Se............-- 122 (125 Corn Exch Bk & Tr_.-..-- 2 5310) 5412)/United States.........-. 100' 1785 | 1835 
6346 Oct 1950... .ceccceso 103 (104 ||}U0 8 Panama 3s June 1 1961.; 113 /|117 
4s July 1952........-.. 103 ‘104 2s 1936 called Aug 1 1935.( 100.2 100.4 
6s April 1955__...____..- 10112 10312] 2s 1938 called Aug 1 1935_{ 100.2 100.4 ee | 
Ge Feb 1952............- 106 108 Gere of Fuerte Rico— sid Wie We specialize in ’ 
fe 1! s July 1958.........-. . . . 

Hawall 4}49Oct 1956-_---- 125 i129 Ss July 1948...-..-.--.. | 111 |114 Underlying Inactive Railroad Bonds | 

Also in Public Utility Bonds and Insurance Stocks t 
Federal Land Bank Bonds c & Cc | 
a aha — JOHN E. SLOANE Oo. | 

3s 1955 optional 1945... J&J; 100 {10014 “ise —s opt ge ae Fat Members New York Security Dealers Association 1 

3%s '55 optional "45 _..M&N/ 102 [102!4||4}48 1057 opt aa 104'2 4 ¥ i; 

4s 1945 optional 1944 __J&J| 108%/1085s||4%%8 1958 opt 1938..M&N/ 1065s! 107 41 Broad St., New York H Anover 2-2455 | 

4g 1957 optional 1937. M4WN/ 10414/1045s||4348 1942 opt 1935_.__.M4&N)| 101'7;¢)102 i! 

4g 195% optional 1938_MAN/| 104%,/105's/\4%e 1956 opt 1936....jJ&J| 102'4/102!2 1 

4348 1956 opt 1936____J&J! 103%! 1035 Railroad Bonds 

Bia | Ask 
LAND BANK BONDS | 
Bought — Sold — Quoted Akron Canton & Youngstown 5}4s, 1945.................--.- i3 ro | 
Comparative analyses and individual reports of the tin <a. ae. a... 
various Joint Stock Land Banks available upon request. Auguste Union Station 100 4a EEE ronsroceerrhodacesendans +4 a, 
° gC EL, GG, Boston & Albany oo AGE 1 1968... cccccccoceccoscece +t 96’ OP 
Rotinse , EB ee epee Fe, SR BF BRS St TSOP SS bghpe 
Vt OOM ftany, WC. I I i ca tw rd tees Bn KN al 79 Artie 
MUNICIPAL BOND BROKERS-COUNSELORS [une Tan DED EEE oar cnoncorsaemiconsccoerensesonenes cs = 
120 So. LaSalle St.. Chicago State 0540 ettehs Cee TE GEE OE: Bion cocccecdduncccceccencccscssact = 
Chateaugay Ore & Iron Ist ref 4s, oe pcitneteiaiaimddda nied 5-4 ane ' 
1 Chicago Union Station Ist mtge 4s, 1963..................-. J5°4 2 
Joint Stock Land Bank Bonds Choctaw & Memphis Ist 60, 1952........................... 50 — 
Bid | Ask Bia | Ask ne ee Mig ay ‘g oe 1965... ----------- case 9012 

Atlanta Ss-..------------- 9912 10012] | LaFayette 58.---.-------- 96 | 97 | Georgia Southern & Florida ist 5s, 1945.-------------------.| 44° | 48° |} 

I i ill 100 {101 ||Loulsville Se.............. 100 |10l'2 | Goshen & Deckertown Ist Ns I itt re hee Le 99 I 

Burlingtor epbebdaounbed 99 on< Maryland- Virginia Ghcecce 100 {101!2 Hoboken Ferry lst 5a, NRE RR SFL a Pe ee 8612 Pat 

i Ge encceassecces 100 ...||Missiseippi-Tennessee Ss...; 100 ,101 Kanawha & West Virginia lst 56, 1955...................... G4 95le 

CRED Gh.ncwcese--ccones f29 | 30 ||New York S6...........-.- 9914; 9994 | Kansas Oklahoma & Guif Ist 6s, 1978........--.------------ 100 102 

Dallas 66....----.-------- 100 |101!2)|North Carolina 5s--.....-- 97%) 95%4 | Lehigh & New Engiand gen & mtge 4s, 1965._.........-----. 104 10412 

Denver 56.........----.-- 95 | 96 ||Obio-Pennsylvania 58...... 97 | 98 | Little Rock & Hot Springs Western Ist 4s, 1939............_- 40 45 

Des Moines 656...........-. 100 |101 ||Oregon-Washington 56..-..- 97 | 98 ene ee Sg Reaemegnginan tin A niet gate a 100 oe 

First Carolinas 56... ....... OS 99 ||Pacifie Coast of Portland S| 99 —-at 0. UO a aan pera pRE age 81 wis 

First of Fort Wayne 56..... 100 |10i!le Pacific Coast of Los Ang 58; 100 -<-< Maryland & Pennsylvania I a 56 ee 

First of Montgemery 56....| 92'4| 93'4|/Pacific Coast of Sait Lake 56) 100 --- | Meridian Terminal Ist 4s, 1955.........-.-.-----------+---- 75 oe. 

First of New Orleans 5s....| 9714) 98',||Pacific Coast of San Fran.5s| 100 --- | Minneapolis St. Paul & Sault Ste. Marie 2d 4s, 1949_...__.__- 52 56 

First Texas of Houston 5s..| 99 | 99!2/|/Pennsylvania Ss........... 99 | --- | Monongahela Ry Co lst mtge 4s, May 1 1960............--- 10512 106 

Firet Trust of Chicago Se...|; 98 | 99 ||Phoenix 6s............... 106 |107 Montgomery & Erie Ist Se, 1956........................--_- 90 ee 

Fieteher 56....-.----.---- 100 {101 |/Potomac 6s..-.-.---.....-- 9912) --- | New York & Hoboken Ferry gen 5s, 1946............-....-. 7412 76 

Fremont 56............-.- 97 | 98 |/St. Louis 6s............-- BR OB emo cetet one store Soe 64 66 

CS SESS 100 {101 |)San Antonio 66...........~ 100 /101 Se SR ANON SE OIRO LIEN STRELA OIE 80 82 

Greensboro 56...........- 99 {| 99%//Southwest 56............- 92 | 93 Rock Island-Frisco Termina 4s, 1957..............._.-__- 69 74 

Iftineis Midwest 54......-- 92 | 93 ||Southern Minnesota 5s-.-.-... S50 | 51 St. Clair Madison & St. Louis Ist 48, 1951.._..........______ 82 a 

Illinois of Monticelio 56...) 95!2, 96!2|/Ten Goencceccescces 100 {101 Shreveport Bridge & Terminal Ist Se, 1955................-- 80 bite 

lowa of Sioux City 5e...... 98 ..-|/Union of Detroit 56.......- 98 99 Somerset Ry lst ey 56 amy 

Lexington 66....-. a 100 |101!2)/V -Carolina 5#....... sora SOos Southern IlMnois & Missouri Bridge lat 4s. 1951_...._....__.._. 78 81 

Lipooin &8..........-.---- 9712! 9812\/Virginian 5e....-.......... 99 | 99% | Toledo & Ohio Central Ry 3%s, June 1 1960 _._...__.._...-- 985g 99 

a “a tl YY" Seite 4140, 1866 Her a me ARONA ta 87 

Toronto Hamilton i: Dt ipenetenunsnanessnenes 
Chicago Bank Stocks Washington County Ry Ist 3s, 1954.............-..-.---- 60 62 | 
Par, Bid | Asd “Boat Per Bid | Ask 
American National Bank & First National......... 130 {135 
Pp RO Sam :60| 165 |180 ||Harris Trust & Savings..100! 215 |. Realty, Surety and Mortgage Companies | 
Continental Il! Bank & Northern Trust Co.....100| 465 | --- re mr ee Sar Bid laek | 
tii cit tie 53's!_ Site 56 Bond & Mortgage Guar. .20 s 1g|| Lawyers Mortgage - - . . -.20 7%) 1% | ! 
For footnotes see page 261. Empire Title & Guar...100! 6 | 13 ||Lawyers Title & Guar..100! 112' 2 i2}f 
=u 
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Quotations on Over-the-Counter Securities—Friday July 12—Continued 











— 


Joseph Walker s Sons 


120 Broadway 





NEW YORK 


Dealers in Tel. REctor 
STOCKS 2-6600 
Since 1855 








Members New York Stock Exchange 


1 Guaranteed Railroad Stocks 














Guaranteed Railroad Stocks 


(Guarantor in Parenthesis.) 




















L/tetdend 
= is Dotiars Btd Asked 
Alabama & Vicksburg (1i] Cent)....-.-..--. -- 6.00 76 80 
A & Susquehanna (Delaware & Hudson) - 100 10.50 176 181 
Ateabeny & Western (Buff Roch & Pitts) ..--- 100 6.00 92 94 
Beech Creek (New York Central) ...-..------- 50 2.00 32 34 
Boston & Albany (New York Central) .-.-.-.--- 100 8.75 11] 114 
Boston & Pro ag nd VER) .ccccccce 00 8.50 141 146 
Canada Southern (New York Central). -.-.-.--- 100 3.00 52 54 
Cone cenfiend & Ohio(L & MA C L) 4%,...-100; 4.00 87 90 
Common 6% stamped...-........-.------- 100 5.00 92 44 
Chic Cleve Cinc & St Louls pref (N Y Cent) . ..100 5.00 82 85 
Cleveland & Pittsburgh (Pennsylvania) ------- 50 oa. = = 
B ATS EES oe , 
Delaware (Pennsy!vania)......-.-.-..-.-------- 2.00 44 47 
Fort Wayne & Jackson pref (N Y Central) ....100 5.50 72 76 
RR & Banking (L&N,ACL)-.-.----- 100}; 10.00 162 168 
Lackawanna RR ot N J (Del Lack & Western) .100 4.00 77 80 
Michigan Central (New York oo emndunind 50.00 800 on 
Morris & Essex (Del Lack & Western) ....----- 50 3.875 63 6414 
New York Lackawanna & Western ye L & W).100 5.00 95 97 
Northern Central (Pennsylvania) ........--.- 50 4.00 95 98 
Old Colony (N Y N H & Hartford) ...-.-.---- 100 7.00 67 76 
Oswego & Syracuse (De) Lack & Western) -. - .- 60 4.50 69 73 
mr Lake Erie (U 8 Steel) .....-- 50 ys -o = 
oe se ae oe Ue Ue Ue he De . | 
Pittsburgh scberen Bare Wayne & Chicago (Penn) ....100 = 7 - 
Rensselaer & Saratoga (Delaware & Hudson) .100 6.90 100 103 
8t Louis Bridge ist pref (Terminal RR) ..-.-.-- yo ye . adie 
OG OUGRIINEE.. coccccccoccesoessoasccosces d ode 
Tunnel RR St Louis (Terminal RR) -.-.-..----- 00 3.00 141 lili 
United New Jersey RR & Canal (Penna) -.-.-.. 100; 10.00 251 255 
Otica Chenango & Susquehanna(D L & W)-.-.100 6.00 84 89 
Valley (Delaware Lackawanna & Western) ...1 5.00 97 102 
Vicksburg Shreveport & Pacific (Ill Cent) ....100 5.00 61 name 
eee 100 5.00 65 70 
Warren RR of N J (Dei Lack & Western) ...... 50 3.50 49 53 
West Jersey & Sea Shore (Penn) .........-.---- 50 3.00 62% 65 








Quotations-Appraisals Upon Request 


Philadelphia, Pa. 


EQUIPMENT TRUST CERTIFICATES 


Stroup & Company INc. 


Private Wires to New York 








nativens Equipment Bonds 



































OVER-THE-COUNTER SECURITIES 
BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 


39 Broadway 


A. T. & T. Teletype N. Y. 1-1152 


New York City 


Private Wire Connections to Principal Cities 


Public Utility Bonds 


Digby 4-2290 








P Bté | Ask Par; Bw Aa 
Albany Ry Co con 56 1930..|; £30 oa | Keyeone Tetepnone 5 40°50 66; 97 | 99 
General 56 1947_........ 125 os po Rhee Vall Trans 45 | 46 
Amer States P 8 54426 1948..| 55%| 5712]| Long Island Lucene | 5s 1986 106 {107 
Amer Wat Wks & Elec 56°75; 75'4| 76)'4||\Mtn States Pow ist 66 1938) 92 | 93 
Arizona Edison ist 56 1948..| £54 | 58 || Nassau El] RR ist be 1 ..| 102 {104 
lst 66 series A 1945... ..-.. S56 58 IIN N & Ham 5e 1 -~| 10412) 1061e 
Ark Missouri Pow ist 66°53' 56 | 57 ||\New G & E 681962) 69 | 70 
Electric 5e 1961 53 | 54 ||New York Cent Elec 56 1952) 86's) 88 
Assoc Gas & Elec Co 4%6'58|) 26'2) 2712||N N Y Util 5@ 1955_| 102%) 1041-2 
Gas & Northern States Pr 5s 1964.| 10714) 10814 
Income deb 344s8....1978) 21'!2) 22!e “ Nat Gas 66 — 9712) 99 
Income deb 34%{s8....1978) 22%) 23% eae 8212) 8334 
Income deb 46...... 1978; 241s) 25le oid Dom Pow 5e.May i561 65le! 66le 
Income deb 4348....1978) 27%4| 28%4|| Pacific G & El 4s, Dee 1°64) 103%4/104 
Conv debenture 46 1973..| 44!2| 45'2|| Parr Shoals Power 54 1952..| 93 | 95 
Conv debenture 4348 1973; 45'2| 46/2 T 58°51) 105 ae 
Conv debenture 56 1973..| 49'2) 50's Ivania Elec 56 1962_.| 103%4'104', 
Cony debenture 546 1973; 56 | 58 ||\PeopleseL & P 6440 1941..../ £55 | 57 
Participating 8e 1940....; 90 | 92 of Colo 66 1961.) 105's/1057. 
Bellows Falls Hydro El 58°58; 101 /|102!2|| Public Utilities Cons 55°48) 58!2] 5912 
Bklyp C & Newt'n con 58°39; 82 | 85 ||Rochester Ry ist 56! ---| J22 | 24 
Cent Ark Pub Serv 56 1948) 89 | 90 ||San Diego Cons G & E 48°65) 104%4/105', 
Central G & E 64446 1946....| 63'!2| 65 ||\Schenectady Ry Co ist 58°46) /5 | 10 
Ist lien coll tr 66 1946....| 66%) 68'2|/|Sioux City Gas & Elec 66 '47| 102 /|103!e2 
CentHudsonG&Elst3 ¥s'65| 10212|103 ||Sou Blvd RR ist 661945...) 62!e ~ 
Cent Ind. Pow ist 66 A 1947| 77 | 78 ||Sou Calif Edison 3%81960_.| 985s) 99 
Colorado Power 5e 1953._..| 105% oe Cities Utilities & A 1958; 47 | 48 
Commonw Edison 3%s.1965; 995s|100 ||Tel Bond & Share 5s 1968. | 69's! 71 
Con Isid & Bkiyn con 46°48; 68 | 70 ||\Union Ry CoN Y 561942..) 89 | 95 
Consol Elec & Gas 5-68 A 62) 32!2) 33!2||Un Trac Albany 4%s 2004_..| /5 S 
Consumers Pr ist 3%s.1965| 103 |103'!2||United Pow & Lt 6s 1944..-.| 105 me 
Duke Price Pow 1966_...-.. 10518|1055s|| 66 series B 1947_........ 10312) 105 
Federal Pub Serv Ist 6s 1947) f38 .-|| Virginia Power 6a 1942..._. 10612} -. 
Federated Util 6s 1957...| 55 | 561!c||Wash & Suburban 56Ws 1941, 87%) 88%, 
42d 8t Man & St Nick 56°40) 75 _.1|W Eleo RR 561943) 65 Poe 
Green Mountain Pow 56 '48; 100!2/101',|| Western P 8 5e 1960.-_-.-- 88 | 89 
Ill Commercial Tel 5s A °48) 9%4!4) 95'4|| Wisconsin Pub Serv 5198 "59; 105 /|105%s 
lowa So Util 564s 19560...-.- 0412} 95le|| Yonkers RR Co gtd 54 1946.| 60 nai 
Kan City Pub Serv 36 1951_| f35'2! 36% 





























PUBLIC UTILITY BONDS 
R. F. Gladwin & Co. 


Tel. Cortlandt 7-6952 


Established 1921 
35 Nassau St. 





New York City 


A. T. T. Teletype—NY1-951 | 





























Ask Bid | Ask OBSOLETE SECURITIES 
—— Coast Line 64%a..| 712.00; 1.00 ||Missouri Pacific 44s..... 76.75| 6.25 
hpnauimebneeditne 73.25; 2.50 Th sntneeednandeedane Chane ae Reports Rendered Without Charge 
pekinese & Ohio 4s... oo yo Dll bascoedbhavaseeoed 76.75| 6.25 
lee i ee me 73.75 . 
— & Maine 4s... .. r4.25| 3.75 ||\New Orl Tex & Mex 4s..| 76.50} 6.00 & 
oathy tape nese cage 14.25| 3 75 ||\New York Central 48_..| £3.75; 3.00 Gearhart Lichtenstein 
canadian National 4s...) 713.75) 3.50/]/ Se.......-........... 73.75) 3.00 
ameter | Si te en Oe---| S te 99 Wall Street, New York 
D ee FE ' | 3 = equotegeme r4. / 
Cent RR New Jer 4%s...| r2.75| 2.00 |\|IN Y NHB & Hartford 4%s._| 17.50) 6.50 A. T. & T. Teletype-New York-1-852 Tel. WHitehall 4-3325 
Chesapeake & Ohio 6448..} 72.00) —.-... EE Ree 77 50; 6.50 
ee ee TSOn 3'00 |[Peonepivanie RR asee.--_| 72.801 1:80 
OO EE 73.00 00 || Pennsyivan -_— , : 
(Rl aaa ea or (ee 72.50) 1.50 Public Utility Stocks 
Chicago & Nor West 44s.| 78 85 Pere Marquette 4s... -.. 74.00} 3.00 
Didi achuitnhaeeoanaat wi 85 Reading Co 448.......-.- 73.25| 2.75 Par; Bté | Ast Par; Bid |\Ask 
Chie Milw & St Paul 4%s.| 78 ee te is ce ein 73.25} 2.76 | Alabama Power $7 pref...*| 74'2 76 ||Hesex-HudsonGas_...-_. 100} 185 ion 
BET Gane Se 84 Arkansas Pr & Lt $7 pref..*| 70 | 72 ||Foreign Lt & Pow units....| 86 ae 
Chicago RI & Pac4\s...| 58 64 St hams Fran 48..... 57 65 Assoc Gas & E! orig pref..* 2 3 ||\Gas & Elec of Bergen...100/) 116 in 
CR ae 58 64 EER a 65 36.50 pref rar 2 3 ||Hudson County Gas--.-100 185 ae 
Denver & R G West 4%s../ 78 50} 6.50)| 6e.......-..------ ee 57 65 87 preferred........... . 2le ..||Idaho Power $6 pref.....-. 97 aioe 
CE ES Se, SPD r8.50) 6.50 |/8t a? Southwestern 5s.| 74.50) 3.75 | Atiantie City Elec $6 pref.*| 6 ‘aa eon, 104 |106 
pandeabeoskeceeece 78.50) 6.50 6@...............--}| 74.50} 3.75 | Bangor Hydro-E! 7% pf.100) 101 .-||Iilinois Pr & Lt lst pref...*| 27!2 2816 
Erie RE RRR Re etl ely 73.70| 3.00 {iSouthern Pacific 44s... . 73.50) 2.75 E 7 pref_.*| 55 | 57 ||Interstate Natural Gas. --=% 15l2' 163% 
itachi botiodbenes SU CUR ie 73 £0) 2.75 | Broad Riv Pow 7% pf..100) 28 30 ||Interstate Power $7 pref..*%| 18'4/ 19%, 
Pi: ¢rebbenaneseonee 13.85) 3.25 ||Southern Ry 44s8.......- r5 75| 4.25 | Butt Niag & East pr pret.25| 22 | 23 ||Jamaica Water Supply pf.50; 52'2| 5Ale 
5a. ‘ r3.85| 3.25 a ae a a ae 75.75) 4.25 | Carolina Pr & Lt $7 pref..*| 81 83 |\Jersey Cent P & L 7% pf100 79 81 
Great Northern éhe.- ae 73.00| 2.60 PASS a SET 75.75) 4.25 6 preferred.......... *| 73 75 ||Kansas Gas & E1 7% pf 100) 103 _— 
SER 73.00} 2.50 Cent Ark Pub Serv pref.100) 7 ..|| Kings Co Ltg - 100 {104 
Hocking Valley 56.....-. 72.75; 2.00 ars A Pee Ge pccnusen 74.00} 3.50 | Cent Maine Pow 6% pt.100) 52'2) 54'2||Long Island Ltg 6% pf.100) 67 | 69 
Illinois Central 4}48-....- SD. TUR i 74.00} 3.50 preferred... ....... 100} 57 | 59 7% preferred ........ 100} 76 | 78 
SINE, ENS, RE 6 Ri Ra gil ae 74.00} 3.40 | Cent Pr & Lt 7% pret..100| 3512) 37!2||Los AngelesG & E 6% pf 100) 105 |107 
RESET NT aaa 73.80} 3.00 oe Pacific 444s8.....-- 72.50} 1.50 | Cleve Elec Ill 6% pref..100/) 114 /{116 soe tad Pr & Lt $7 pref..*| 84 | 85le 
it¢ebcuseveseoseuss J))0 6! UF Pee ee eyecare 72.50} 1.50 | Coiumbus Ry. & Li— Metro Edison $7 pref B...*| 104 es 
in dibhtiikndmeaneiée 71.50} 1.00 Vipginian Ry 448......-.. r3.00| 2.00 lst $6 preferred A....100) 98 {100 6% preterred ser C....*%| 99 /101 
internat Great Nor 44s..|} 76.75| 6.00)}| 66................... 73.00} 2.00 $6.50 preferred B . ...- 00; 94 | 9512)|Missiesippi P & L $6 pref..*| 50 | 52 
Long Island 4%s8........ 733.00; 200 Consol Traction (N J)...100) 40 ..-|}Migss Riv Pow 6% pref..100/] 1011210312 
SE ERE SS Se 73 00, 2.00 ;|/Wabash Ry 44s8........./ 81 86 Consumere Pow $5 yref..*| 95!2' 96 ||Mo Pub Serv $7 pref....100 3 5 
Louisy & Nasbv 448... I) 81 86 6% preferred._..._.- 100} 103 {104 ||Mountain States Pr com__* 212 
SE RE Re gia  f gee, it | Seep pemee 81 86 6.60% preterred...... 100} 104 |105%'| 7% preferred......-- 100} 20%) 22 
ttt vetebhsoesacsnel TI ie 6a. . ere 81 86 Continenta: sone a Nassau & Suffolk Ltg pf 100) 43 | 46 
Maine Central 5s........ 74.25| 3.75 ||\Western Maryland 4<s._!/ 74.00!) 3.00 _..-.-100} 69 | 71 || Nebraska Power 7% prefl100/ 110'2'112 
Dh kedibbbbenenove 74.25) 3.76 a os te titi in wile alias 74.00} 3.00 Dalits res Pow al & Lt 7% pref 100} 110'4/112 ||Newark Consol Gas-_---- 100} 116 Am 
Minn 8t P &88 M 4s....| 17.00} 6.00 ||Western Pacific 5a_...__. 78 00| 7.00 | Dayton Pr & Lt 6% prefl100) 109%4|111%||New EngiG & E5%% pf.*| 29 | 30le 
Gee oscseccenanecce! S14 Ea 5s. . salads 7800' 7.00 | Derby Gee & Boe 7 pref.*| 80 | 82 ||New Eng Pow Assn6% pfl00' 4614! 47 

















120 BROADWAY, 





ABBOTT, PROCTOR & PAINE 


NEW YORK CITY 


Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 


























= 


footnotes see page 261. 











Securities 
Inqutrtes Solicited 


S.A. O'BRIEN & CO. 


Members New York Curb Exchange 

150 Broadway, New York 
COrtlandt 7-1868 

Direct private telephone between New York and Boston 


75 Federal St., Boston 
8930 


Hanco 


Associated Gas & Electric System 
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Quotations on Over-the-Counter Securities—Friday July 12—Continued 
Par, Bté , Ask Bid , Ask 
New Jersey Pow & Lt $6 pt*| 88 | ___||Roch Gas & Elec 7% B..100] 101 [104 
NY iy Mand. Am cE LP Ot ioe 102 1 Sioux City G & E $7 pt. .100 77 79 ee 
orthern States Pr 100 '41||Sou Calit Ed pref A_....- 
ON — $0 prets----n-* oa a mi. erred Bn 38 Fig 288 PR vi os pio BON DS 
Onis Pun mary One bi. 108 ‘sf ‘80 — pre eae 100 rat Tot Title Company Mortgages & Certificates 
aoe @eec6e 1exas Ww 
Pac Gas & Klos ON ot. as 26% 27%4||United G & E (Con) 7% wt 3 176 P U LI S, CO U LBO U R N & CO. 
Pacific Pow & Lt 7% pt. 65 | 67 ||United G & E (N J) pref 5412] 57 25 BROAD ST., NEW YORK Tel.: HAnover 23-6286 
Penn Pow & Light $7 pref_*| 1031»|10419||Utah Pow & Lt $7 pref....*| 29 | 30% 
Co $5 pref...*| 62 | 65 ||Utica Gas & E17% pret.100| 99 |100 
Piedmont Nerthern Ry.106| 32 | 36 |/Util Power & Lt 7% prefi0o|; 10 | 12 
Pemmcorer kis) © | ~fmemenae acai] | 
$5 prior preferred-.-...*| 30 | 32 ||| 5% preferred... ----1 105 sie Real Estate Securities 
"O% poukeeed. cased 100| 641s! 65 nee 8; -: Reports— Markets 



































Specialists in Over the Counter Securities 
for Out of Town Banks & Dealers 


BOND & GOODWIN 
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Public Utilities—Industriais— Raliroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


AT 


. Tel. 
N Y 1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 
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Incorporated 
63 Wall St., N. Y. C. Whitehall 4-8060 = = wr 
A 
Boston, Mass. A.T.&T. Teletype NY 1-360 Portiand, Me. Alden ist 6e, Jan 11941....| £34 | 3612||Majestic Apts Ist 68, 1948._| 2912] 3112 
Broadmoor, The, Ist 6s, °41| f47!2) ...||Mayflower Hotel Ist 6s, °48) /52'2| 5412 
B’way Barclay 66, 1941. 26 | 28 ||Munson Bidg ist 6446, 1939) £27'4| 294 
Certificates of deposit.__. {2653| 2712||N Y Athletic Club— 
oy dist Strect— 7381 1 ¥ bee Jourtel 660, 1037| 101 | 
PS . lst ist leasebol 6s, = a san ourna Ss, ove 
Specialists in — B'way Motors Bldg 6s 1948_| 61 | 6212||NewYork Title & Mtge Co— 
W Ww S ITI Chanin Bidg ine 46 1945-.... 55le] ... 5s series BK... ...-..- J3814| 39% 
ATER WORKS SECURITIES Cert ae ails | S| Soa] Sissons @o=aann yaa, | 33, 
+2 . * B 2 2 8 RE ee ePa 4 9 
Complete Statistical Information—Inquiries Invited urt & Remsen St Off Bldg 54s series Q........__.. 742 | 43% 
-Y 6s, Apr 28 1940...... f45 _..|/19th & Walnut St (Phila)— 
RENT & Dorset, The, 1st 6s, 1941...) £26 | 28 Ist 68, July 7 1939__.__.- f25'2} ... 
9 ’ a Ament Hotels Oliver Cromwell, The— 
INCORPORATEO lst & ref 5s, +4 ST 7 Rls . ——e mys 15 sates 4-4 | a 
rs STR NEW TEL.: HAnover 2-0510 Equitable Off Bids eb 58°52) 6112) 63 ark Ave 6s, Nov “a ° 
25 BROAD EET, YORK 5 50 Bway Bldg ist 3s, Inc "46| £35'2| 3612||103 East 57th St Ist 6s, 1941) 63 oe 
500 Avenue— 165 B’way Bldg let 5448, '51| 4812) 50 
6s, 1949 stamped_...-_. 536 _..||/Postum Bldg ist 644s, 1943.|; 100 /|102 
Ww Bond S24 & Madison Off — 11812] 2012 —— oe = 5s. 1961....| £63 | 6412 
D ence Bon 
ater nas 6s, Nov 1 1947........-- f28 ead Series A to 18 inclusive...| 13-60) -.. 
Bia \Ask A sk yim Center B gia = 64 lo] 66 rTHotel Taft 40 

Alabama Water Serv 56, '57| 96%; ¢8%4||Manufacturers Water 56,39; 102'2) ~.-. 42 B’way hes x * eageeeeaiae 5510 a) Hotel W ww were ooo 

Alton Water Co 6s, 1956_..| 104!2| .. ||;Middlesex Wat Co 5s, '57| 10612) -- 1400 Broadway Bldg— Fifth Avenue Hotel... ... 45 ™ 

Arkansaw Water Co 56, 1956) 10112 103%4|| Monmouth Consol W 5s, 56; 98 /|100 ist 6s stamped, 1948___| 43 4612 360 Central Park West...| 45 “Cen 

Ashtabula Water Wks 5s. "68 10212 104 Monongahela Valley Water Fox Metrop Play house— 422 East 86th St_....--.. 52 ie 

Atlantic County Wat 56, 58) 101 /|103 5366, BED. ccccccccccecs 10112) .. 64s, 1932 ctfs___...____ 756 | 57 ||Realty Assoc Sec Cerp— 

Birmingham Water Works— Morgantown Water 5s, 1965} 100 os Fox Theatre & Off Bidg— - 5e, income, 1943_____... 43 45 
5s, series C, 1957_.....-- 10412} 107 Muncie Water Works 56, '39) 10014/101'2 lst 698, Oct 1 1941__.._. fle} 11 Roxy Theatre— 
5s, series B, 1954-------- 101 | -. ||New Jersey Water 5s, 1950-| 101'2)103'2 | pulier Bidg deb 68, 1944....| 43 | 4412|| 1st fee & leasehold 64840) £26 | 2712 
6 4s, series A, 1954.._-.-.- 102 |105 ||New Rochelle Wat 5s, B,’'51; 101 {103  eeapaatamn f40 | 4112||Savoy Plaza Corp— 

Butler Water Co 5s, 1957..| 104 /|105 BIGR, Bi cccpcececesees 10112}103'2 | Graybar Bidg Se, 1946___-- 72 | 74 Realty ext Ist 544s, 1946_| £1312] 1512 

California Water Serv 5s, he. 10519|1071!2||New York Wat Serv 56, 1951; 101 /|10 Harriman Bidg Ist 68, 1951_| 5012| 53 i ee 71312] 1512 

Chester Water Serv 4348, '58|} 104 |106 ||Newport Water Co 5s, 1953.) 10414) -. | Hearst Brisbane Prop 6s ' 34 | _._||Sherry Netherland Hotei— 

Citizens Water Co (Wash)— Ohio Cities Water 5)48, 1953) 7912) -- | Hotel Lexington Ist 6s, 1943) /45 | 47 || Ist 5%s, May 15 1948....| f2412| --- 
6s, 1951-...-.--.--.-... 99!2} .. ||Ohio Valley Water 5s, 1954-/ 109 | -- | Hotel St George Ist 5%s, '43| 5012} 5212||60 Park Pl (Newark) 6s, ‘37| /47 | --- 
54s, series A, 1951_-.--.-- 1034} .. ||Ohio Water Service 5s, 1958; 87 | 89!2 | Keith-albee Bldg (New 616 Madison Ave Ist 644» 38) f23 | 24!2 

— —- ~ tas Castile Water— Ore-Wash Wat Serv 5s, 1957; 80 | 82 Rochelle) ist 68, 1936_...| 6812) ._.||61 B’way Bldg Ist 56348. 1950) 4512| 4712 

peescocecoscooges 102 | -. ||Penna State Water 5448, '52' 100'4/1024 | petcourt Empire Bldg— 7s, 1945_.......| 23 | 27 
ony Ww N (Chat) 5s B....1954;| 102 .. ||Penna Water Co 5s, 1940..-.| 106 oe lst 5%s, June 15 1941.__.| £47 ___||Syracuse Hotel (Syracuse)— 
~=----- 57| 105 | -. ||Peoria Water Works Co— Lefcourt Manhattan Bldg— Ist 6lgs, Oct 23 194u_....| 4212] --- 

Clinton W Wks Go 56, 1939] 10112} .. || 1st & ref 5s, 1950....-.-- | 9912/101!2 | “ist 688, stamped, 1941_.| 5912| -_.||Textile Bldg Ist 6s, 1958_..| /4212| 44 

Commonwealth Water (N J) lst consol 4s, 1948......- 98 oe lst 3-52 extended to 1948. 60lo| ...||Trinity Bidgs Corp— 
5s, series C, 1957_...-...- 105 ps ist consol 58, 1948.....-.- 9912] .. Lewis Morris Avot Bl lst 544s, 1939__._..__-. 100 1102 
548, series A, 1947...-..- 10312/10412)|_ Prior lien 58, 1948..-..--| 10212/104!2 lst Gigs, Apr 15 1937_.--- f43 ...||/2 Park Ave Bidg let 4s, 1941; 56 | 58 

Community Water Service—| Phila Suburb a £8366. 70-| 105 | -- | Lincoln Bidg inc 64s, 1963) 5612| 58!12||Walbridge Bidg (Buftalo)— 
54s, series B, 1946....-.-. 6212} 6Ale ist mtge 56, 1955....-.--- 10312/105'2 | Loew's Theatre Realty Corp lst 6198, Oct 19 1938___.. {28 Y 
6s, series A, 1946....---- 64 | 66 ||Pinellas Water Co! 5348 1959) 9414) 0614 en ee 917| 927|| Westinghouse Bldg— 

Consolidated Water of Utica Plainfield Union Wat 5s, 61] 108 | -- Ludwig Bauman— 
44s, 1968_..........--- 10114/103'4||Richmond W W Co 5s, 1957) 105'2| -- lst 68 (Bklyn), 1942_.-.- 63lel ... 
lst mtge 5s, 1958... ..... 102 |102 ||Roanoke W W &s, ner anesl 8934) 91% lst 68 (L I), 1936___.-- 661s! ... 

Davenport Water Co 5s, 61) 105%4|106'4}}Roch & L Ont Wat 5s, 1938} 100 /101 

E St L & Interurb Water— St Joseph Water 5s, 1941...|; 102!2) -- 
5s, series A, 1942_._..... 101 |103 |\Seranton Gas & Water Co— 
6s, series B, 1942_______- 10312]10412|| 434s, 1968............-- 103%4| .- tear f . 
5s, series D, 1960_.._...- 1014) -- Seranton Spring Brook ns Specialists in : Bhar aia 

Greenwich Water & Gas— ater v 5s, _ oo lew or toc xchange 
sree: tnea:----7--| Sot) Sutsodeun asst Gs 8500 1643] 100°] °-" || MORTGAGE BONDS Was neton'dsccx Easnanee 

|} & eens 92%) 943,4/] a 8, -- Washington Stock Exchange 

Hackensack Water Co 56,'77| 105 .. ||\South Bay Cons Wat 5s, 50}; 79 81 
5s, series B, 1977___._- 10712] 10912||South Pittsburgh Wat 5s, '55 102% 104% ™ Associate Member N. Y. Curb Exch. 

Huntington Water 56 B, °54) 102 ~— 5s, series A, 1960....-.-.-.- ° Ma kub | gg & ( al“imore—Plasa 9260 
 - hemeaqearaenernt coe Ee ee a ae C inl, c 0. New York—Andrews 3-6630 

oie Gleaam Gare ia b , "y i 5 3 1104 Redwood & South Sts., Baltimore, Md. Philadelphia—Spruce 3601 

Lilinois Water Serv 56 A, "52) 101 /|103 68, series A, 1949....-.--- 10 A.T.4&T Telet Balt. 288 

Indianapolis Water 44s, 40} 10512|107!2||Texarkana Wat let 56..1958| 9612] ySle BANKERS—Est. 1899 of. ype—Sas. 
lst lien & ref 6s, 1960__._| 10512} .. ||/Union Water Serv 5s, 1951; 100!2)102'2 
iat hon oe het oibe 1b53--| Lost] ~~ ||weet Virginia Water Se: °51| 100%|1031 

t lien gs, 1953..| 105%4) -- est ater 56, ° 2,102'2 
Ist lien & ref 5448, 1954_-| 105 |106i2||Western N Y Water Co— Debentures 
init lien & ret 5358. 1964. - estern N'Y Water Co— oo (oz | Surety Guaranteed Mortgage Bonds and Debentu 
a RR CREE ae ii Ras, 9612 ae mtge gt ------- oe 102 Bid | Ask Bid | Ask 

Interstate Water 6s, A, 1 O21; -- mtge. 8, 1950-...-- 10074) .- ae 

Jamaica Water Sup 5s, 55| 106 | _- || Westmoreland Water 5s, °52|) 100%|102% Altes J ny oo. —- os N Se Da tees. os Lae 

Joplin W W Co 5s, 1967". 102!:} .. || Wichita Water Co 5s, B J 102 _ Arundel Bond Corp 2-58. °53| 69 "ll Series “B’ 2-58, 1951....| 60 7 

Kokomo W W Co Ss, 1958 - OS) -- 6s, series C, 1900........ L+ sia Arundel Deb Corp 2-68, 1953} 43 | 45 ||Potomac Bond Corp (sl 

poy oy Ey A Ey ral jo. | 77 | Associated Mtge Cos, Inc— issues) 2-58, 1953...----. 6012] ... 

Long Island Wat 548, 1966! __99%4'101% IW'msport Water Ss. 1063-~"_ 10" _-— | _ Debenture 2-68, 1953....| 42t2| 4412}|Povomac Cony ‘lidated vet 

Central Funding Corp— Corp 2-Gs, 1063......... 41le] 4312 
h S k 54s & 68, 1935-44_..-..-.- f32 | 34 Fesemias a ay Lag 4112] 4312 
oc Cont’! Inv Bd Corp 2-58, 53} 61 ...||Potomac Franklin De ’ 
Telephone and Telegrap t s Cont’l Inv Deb Corp 2-68 53; 41'2| 4312 a Be ee recco~cnasesce: 4112) 4312 
Home Mtge Co 5s & 68, otomac arviap eben- 
Par; Bid ; Ask Par; Bid |Ask 193 ~~ Te ae fo 5B ie f42\2| 4412|| ture Corp 2-6s, 1953__._-. 44 | 46 

Amer Dist Teleg (N J) com *| 8412) 88 ||New York Mutual Tel..100) 22 | 25 Mortgage Bond Co of Md Potomac Realty Atlantic 
PING .accccececce 100} 11012'112!g |Northw Bell Tel pf 634% 100) 114'2 116 ay ag” apa 68 | ...|| Debenture Corp 2-6s, 1953} 4112) 432 

Bell Telep of Canada....100} 127 {129 Pac & Ati Teleg US 1% -25 1514) 17% Mtge Guar Co of Amer— ‘Southern Secur Corp 68, '36| £33 35 

Bell Telep of Penn pref..100| 116 /11712)|Peninsular a com.*| 1034) .. 548 & 68, 1937-38_.....- £30 | 32 ||Union Mtge Co 6s, 1937-47 | 133 | 35 

Cincin & Sub Bell Telep..50 R5 87 Preferread A...<<ce<- 100 92 96 Mortgage Security Corp— Union Mtge Co 5s & 6s 

Cuban Telep 7% pref...100| 41 .. ||/Roch Telep $6.50 ist pf.100; 108'2 --. 58 & 68, 1933-46__...-- f28 | 30 a TER ES ES f4212| 4412 

Bima Bay Gee Tei-100| 3s 67 |lbo & Att Ree 92.36---<26) 12 | 31 | wat Conant ba corm £38763] “g0.] .lfonivernal ilies Co '643i| tatu) 48 

-60.... u D-.-. Cc ‘531 4312] 43! 

Int Ocean Teleg 6%....100| 77!2 8112 |S’western Bell Tel, pf_..100) 121%4'123% Nat Debenture Corp 2-fs, 2 2 

ae Pw a, a P Rod ie Tri States Tel & Tel wa ( es 

Mount States Tel el. » eS ° 4 

New Engiand Tel & Tel.100! 109 111 !|Wisconsin Telep 7% pret 100! 11412 _- Sugar Stocks 
* No par value. @ Interchangeab! ¢ Registered coupon (seria!) Par, Bid | Aat Pari Bid , Ask 

@ Coupon. f Flat price. r Basis price. wiWhenissued. z Ex-dividend. | cache La Poudre Co_.20|) 2153) 22'4/|@avannah Sugar Ref.....-. *| 106 |109 
+ Nowlisted on New York Stock Exchange. East Porto Rican Sug com.! 4%3) 5 7% preterred ........ 100} 112 fais 

~ Quotations per 100 gold roubie bond equivalent to 77.4234 grams of pure gold. | Ppreferred_.....-.....--- i 97g) 10%4||West Indies Sugar Corp.-..1 1%; 2% 
| z Called for payment Oct. 1 1935 at 100 Havytiap Corp Amer _. .. 1 1% 
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Quotations on Over-the-Counter Securities—Friday July 12—Continued 














Phone: Dearborn 





0500 


Phone: Chestnut 


FULLER, CRUTTENDEN & COMPANY 


An International Trading Or 
Brokers for Banks and Dealers Exclusively 


anization 


Members: 
Stock Chicago Board of Trade 
Chicago on Darenee x 
CHICAGO ST. LOUIS 
120 So. LaSalle St. Boatmen’s Bank Bldg. 


4640 




















—— 





Costa Rica 
ae Rica Pac; Ry 74s'49 
Dortmund Mun Cul 6, “48 


























German and Foreign Unlisted Dollar Bonds 
Bt4 


Hee Ask , Ast 
Anhalt 76 to 1946........| f26'2| 28'2|| Hungarian Discount & Ex- 
Antioquia 8%, 1946..-.--- {27 30 change Bank 76, 1963...| f39's2) 4l1le 
Austrian Defaulted pons| ._...| ....|| Hungarian defaulted coups|f27-55) -... 
Bank of Colombia, 7%, °47 22 Hungarian Ital BE 7 34, 32 oo seins 
Bank of Colombia, 7%. "48; 20 22 ——-* a 37 
| Barrauquilla COURSED. csaseccecee 4 742-53 same 
ee yi | 3a%ll Land Bt Dk Warenw e."4i| -84°| 87° 
sto 1945....-.. 31% , Warsaw 8s," 
~~ y - Leipsig O’land 646, 46) £33!2) 36le 
Olt. 7% to 1946....-.-- 420 24 Leipsig Trade Fair 7s, 1953; £30 34 
(Colombia) 6%. °47| fl4'2) 15'2 Power, Light 
via 6%, 1940.....---- f10 12 Water 7%, 1948......-- {32 35 
Sat tae oi tsirei| “Z1| 20%] Manto te touseen | f28"| 20 
5%. -" 5Ale| 55le to 1946.......- 2 
funding scrip... -- f54 56 Munie Bk, Hessen, 7840 °45) £26 28 
Hungarian Bank Municipal Gas & Corp 
7s, 1962.......-.---- 48 52 , 78, 1947) £3212) 35le 
Brown Coal Ind. Corp. N Landbank 6448, °38| /37'2) 39 
64s, 1963.......--.-- S37 41 || Natl. Bank Panama 64% 
ires scrip.......- S64 
(Peru) $% 1 M4 nase my A 7348, 1962...-| f48!2) S5lie 
Ceara (Brasil) 8%, --| fdle le 
ty Savings ° Mtge. 7%, 1948..-.....- S46 48 
pest, 78, 1953........-.- f40 43 - 7%, 1946.) £26 28 
Class ¢ p iasue of °33) 74 ~ 7% 


























—_ 


i 


—— a 


———— 








M Rio de J . --| f14 18 
vyestment 7s, 1966...-.| £53'2) 56!2|| Rom Cath Churob 646, "46; /32'2) 35'e2 
Frankfurt 76 to 1945...... {27 2912|| R C Church Welfare 78, °46| f26'\2) 28le 
French Govt. 58, 1937..; 150 _..|| Saarbruecken M BK 6s, "47 ho 38 
A 
B Salvador 4% scrip....... 25 | 28 
cocccce S 
pons. |f40-57| .__- S%. 1067. cccccccecces J1612| 17/2 
German scrip... 165s 67g|| Santa Fe scrip.......--.- S60 indies 
German called bonds .... f|f20-25| .. || Santander (Colom) 7s, 1948) sil 12 
German Dawes Coupons Sao Paulo (Brasil) 6s, Ji3'4} 14l2 
10-15-34 Stamped... ._. £938 95|| Saxon State Mtge. 66, 1947) £38 42 
April 15 1935... ....-.- 187s| 19'g|| Serbian 5s, 1966.......-.-. 36 3712 
German Young Coupons Serbian coupons ........-. f42-53) .... 
12-1-34 Stamped....../| £12%3| 125s|| Siem & Halske deb 6s, 2930)\f230 245 
June 1 1935........ .-| fl4% 15'8 Tp Di etinbidpoamdaned {38 48 
Guatemala 88 1948....... t20 _...|| Stettin Pub Util 7s, 1946...) f29'4) 30%, 
I SS 92 Tucuman City 78, 1961...| 5212) 54 
b-Am Line 68 to "40; 91 95 || Tucuman Prov. 7s, 1950..; 78 81 
Hanover Hars Water Wks Tucuman Scrip.......... S64 68 
= ea weow S24 26 Vesten Elec Ry 7s, 1947..| f26!2) 29 
Housing & Real Imp 7s, "46; /31 | 33 Wurtemberg 76 to 1945...) 29 30 
Hungarian Cent Mut 78,°37! /43 46 
TRADING MARKETS 
Bank Stocks + Insurance Stocks 
and all Over the Counter Securities 
Digby . Teletype 
4-4524 HARE’S,Ltp. — nv.1-901 
19 Rector Street, New York 
Private Phone Wires to Philadelphia, Boston, Hartford 
Pittsburgh Los Angeles 
insurance Companies 
Par; Btd | Ask Par\| Bid | Ask 
Aetna Casualty & Surety.10| 93 | 95 ||Home Fire Security... 10 134} 2le 
Sara 10; 59%4! 61%4|| Homestead Fire......... 10} 23%4) 25'4 
GRE 10; 2814] 29%4'|Importers & Exp. of N Y..5 4\0) 6le 
Agricultural ............ 25; 78 | 81 |/Kmickerbocker..........- 5} 1034) 12% 
American Alliance....... O} 25 | 251e)|Lineolp Fire............. 5 334) 43% 
American Equitable... ~~. . 25le! 28le!/Maryland Casuaity....... ] 15g} 25, 
Americar Home........ 10%; 12 |/Mass Bonding & Ins... - 25) 2012] 21le 
American of Newark....2 +4 1314] 14%4'|Merchantse FireAssurcom2\%;} 45 | 50 
American Re-ingurance..10} 54 56 ||}Merch & Mfrs Fire Newark _5 612} Sle 
American Reserve....... 10} 25le} 27 || National Casualty....._ . 10} 1210} 14% 
American Surety ........ 25} 3714] 3914]| National Fire........... 10} 75 | 77 
ne es 10} 38%4| 40%4|| National Liberty ........- 2 712} 8le 
Baltimore Amer....... 4 534] 6%4|| National Union ++ seca 20; 119 (124 
enema & Shippers... .- 25; 86 | 90 ew Amsterdam Cas..... 2 734) Ql, 
Tea arse 100} 568 (578 |i New Brunswick rire —_ 10; 3044) 32%, 
Gasndien SE ae 5} 221e] 24lc|;|New England Fire... . 10; 14 ai ile 
de ie aliniatlih ot weit tniiahenanie 10} 2714] 28%4||New Hampshire Fire....10} 46%4) 4914 
City of New York... . .. 10}; 2714} 2834!) New Jersey............ O| 4234) 45 
Connecticut General Life.10; 43 | 45 ||New York Fire... ..._.. 5) 16 19 
Continental Casualty... .. 5} 1614] 18!4|,Nerthern ~~ ---12.50} 89 | 94 
i perreneas 2\2i| 4 ||North River.......... 2.50} 2514] 26% 
Employers Re-Insurance.10| 35 | 37 ||Northwestern Natiopal..25) 129 /|132 
ite pmennoonaund 15%4] 16%4||Pacific Fire............ 25; 96 {100 
are Zs ER SE = ss RARER 10} 88 | 90 
Fidelity & Deposit of Md.20} 82 | 86 ||Preferred Accident._____. 5| 13 14%4 
Firemen’s of Newark _.... 5 S 9'4|}Providence-Washington..10}; 40%) 42% 
PrAmEe VitO..cccocccecc 5} 28 | 29ls})Rochester American ..... 10; 19 | 22 
General Alliance......... 1} 13 16 |)Rossia ---0} 1234) 1414 
Georgia Home.......... 10; 26 28 |/St Paul Fire & Marine... 25] 178 |182 
Glens Falis Fire.........-. 5} 3814] 4014|)/Seaboarc Fire & Marine_..5 7l4) 8% 
Globe & Republic. ......-. 5; 1214} 14%4||\Seaboard Surcty__...__ O; 1210] 14 
Globe & Rutgers Fire....15) 17 | 2l'e eee ll New Haven....10} 3614) 3814 
Great American.......... 22512] 27 |)Southern Fire........... 24 | 26 
Great Amer Indempity....1 6le} Tile Springfield Fire & Marine 25 122 |125 
RN 10}; 1812] 20 ||Stuyvesant.........-... 10 Sle} 5 
Hamilton Fire... ......... 2} ....| 15 |}Sun . Assurance ..... 100 400 |420 
Hanover Fire........... 10} 3912) 4219||Travelers............. 00; 593 (603 
SE i YS 10} 26!4) 27%||U 8 Fidelity & Guar Co...2) 10 | Illes 
Hartford Fire........... 10} 7712] 7912//0 8 Fire................ 5010] 521s 
Hartford Steam Boller...10) 75 | 77 |/U0 S Guarantee.____..... 10; 7Ole) 74le 
BOERS. no eo cesceccnccess 5} 3012! 321e'}Weetchester Fire... _ 2.50! 3512! 37le 



































“For footnotes see page 261. 


116 Broadway, N 





Established 1920 


Members New Yok Security Dealers Association 
Tel. BArclay 17-0700 


» - 


A COMPREHENSIVE SERVICE 
Overtiio tana Market 


Bristol & Willett 











Ind ustrial Stocks 








Par 
Adams-M illis Corp, pt....100 


American Arch $1......-..- 
American Book $4...... iso 
American Hard Rubber..50 
American Hardware..... 5 
Amer Maize Products...-.. ° 
American Mfg........- 100 
PR. .ccceenecase 100 


American Republics com -.. 


PEE. csscesosece 00 
Beneficial Indust Loan pf.* 
Bon Ami Co B common...* 
Bowman-Biltmore Hotels.* 

lst preferred 


Carnation Co $7 pret ---100 
Climax wey fee ied 
Clinechfield Coal Corp pt i60 
Colts Pasens Fire Arms...25 
Columbia Baking ae 


Cotunbta Pictures = ge 
Crowell Pub Co com ® 


Dixon (Jos) Crucible.... 100 
Doehler Die Cast pref ° 


100 
Brunswick Balke Collander 
















































Bia Ask 

110 eal -Hall-Marvy Safe. 100 
16 Kildun Mining Corp..-.... 1 
67 | 701s! — Pe nassace ° 
7 9% $8 i a annnene 100 
2053| 22 || Kinner Airplane & Motor _1 
7 <> Lawrence Port Cement... 100 
28 | 34 ||Macfadden Publica’ns com 5 
1314; 14 a ° 
27g 353 |Merck & Co Inc com....-. 1 
46 | 48!2| 8% preferred........ 100 
s ...||National Casket......... ° 
46\2) 4812)| Preferred............- . 
1 3 ||\Nat Paper & Type pref.100 
10 | 141lg'|New Haven Clock pref..100 
51 | 52%'|\North Amer Match Corp..* 
47\2 48\!2|Northwestern Yeast....100 
Norwich Pharmacal...... 5 
lis| 2ie' Ohio Leather..........-.. e 
Oldetyme Distiliers......-.1 
22 Paramount P-.ctures com... 
117 (120 ||Paramount Publix Corp..10 
108!2, _-..||/Pathe Exchange 8% pref 100 

45\2\ 4712 | Publication Corp com..... 
32 .--|| $7 lst preferred._..... 100 

29 | 297s'|\Rem Arms com ...-.. 

‘ 3 eaarh tn eniteene ee 














U 8 Finishing pref 


Welch Grape Juice pref_.100 
bal Va Pulp & Pap com... 


- Screw 
301 2|Taylor Milling Corp 
Taylor WharI & 8S com....* 
Tubise Chatillon cum pf.100 





10 
00 





















































































sqnenen 7 AC EE rn a 
Flour Mills of America... .* lig White (8 8) Dental Mfg...20' 147’s| 15’s 
Gair (Robert) Co com... (x) 4ic| 553 |White Rock Min Spring— 
ET x)} 26 | 28 $7 ist preferred_..... 100; 10112} ... 
Gen Fireproofing $7 pf..100| 70 | 75 || Wileox-Gibbs com....... 50; 20 | 23 
Golden Cycle Corp..... 10; 46le Worcester Salt......... 100; 5Ale) 62 
Graton & Knight com....* 214/ 3!2e'| Young (J 8) Co com....100) 107 lai 
a 100; 20\2 23 7% preferred........ 100} 10912) .-.. 
Great Northern Paper _ %s 20\e 22 
Investing Companies 
Par: Btd Ask |) Por Ftd | Ask 
Administered Fund....... *| 14.82) ___||Investment Trust of N Y_* 5 inte 
Affiliated Fund Inc com.._| 1.45) 1.58/| Internat Security Corp (Am) 
Amerex Holding Corp....*| 12%) 135s Class A common ....... s Ig} 1 
Amer Bankstocks Corp...*} 1.00) 1.11 B common ......- | 27 30 
Amer Business Shares... .96| 1.06 644% preferred...... 100; 2612) 29!2 
Amer & Continental Corp.. 9 10 6% preferred ........ 100 
Am Founders Corp 6% pf 50; 25 | 28 ||Investment Co. of Amer 2312] 2612 
7% preterred......... 2512] 29le CC EES 305 | SBtel ane 
Amer & General Sec cl A..* 7 i) Be ° 214 
fe Pl cccaceabed * §65006|d«563 SN *; 16. 31, 17.63 
Class B common..___-- _ Ser lo|| Maryland Fund Inccom..../| 20.84 122.65 
Amer Insgurance Stock Corp* 3 3%4\| Mase Investors Trust.... 1 1.19} 1.30 
Assoc Standard Ol) Shares_2 5le| 643|| Mutual Invest Trust..... 1] 3.43! 3.53 
Bancamerica-Blair Corp... 1 5le| 614|| Nation Wide Securities._..1; 1.25) 1.36 
Bancshares, Ltd part shs 50c .5O0| .75 Voting trust certificates... ne eins 
Bankers Nat! Invest Corp.* 4 lo|| N Y Bank Trust Shares..../| 885s| 92%, 
Basic Industry Shares... _. *| 3.35)  ...||No Amer Bond Trust ctfa_.{| 2.08) --- 
British Type Invest A...-.1 .20| .40||No Amer Trust Shares, 1953; 2 56) --.. 
Bullock Fund Ltd........ 1} 12%) 14 I iar ened * = 
Canadian Iny Fund Ltd...1;} 3.50) 3.75 sy FF = 
Central Nat Corp class A.*| 22 24 CC 48 53 
ER a * l 2 || Northern Securities... 100; 35 38 
Century Trust Shares... *%| 24.74|26.60)| Pacific Southern Invest pt.° ° 4lo| 6 
Commercia! Nati Corp....- 214} Bl, 0 Ff RR a 5g} lly 
Corporate Trust Shares....| 2.17} -.-. - § res 89) .99 
REE SSI 2.14} ...||Plymouth Fund Inc el A. ide 1.38} 1.51 
Accumulative series... .. Oh” Far Gueseeaie Inc Shares...25c; 9.19) 9.94 
Series AA mod.......... 2.49| ...|| Representative Trust 2.22) 2.37 
Series ACC r od_.....-.- 2.49} ___||/Republie Investors Fund._5 3g 7g 
Crum & Foster Ins com..10} 24's 26 le Royalties Management... llg; 24 
8% ea lll ...||/Second Internat Sec cl A...* 
Crum & Foster Ins Class B common....... ° 
Common B. @--10} 3212) 35 6% preferred......... 50 
7% preferred........ 100; 107 (|112 ||Selected Amer Shares Inc. . 
Cumulative Trust Shares..*| 4.27) _../||Selected American Shares. _ 
Deposited Benk Shs ser A..| 2.20) 2.45)|Selected Cumulative Shae... 
Deposited Insur Shs A....| 4.05) 4.50/||Selected Income — 
Diversified Trustee Shs B_. 7%4| ...||\Selected Man Trustees * 
Sedeccesbeotincunénbec 3.30) 3.60 |Spencer Trask Fund...... ° 
Sl at ls ae 5\g| 5%4||\ Standard Shares 
Dividend Shares....... 25¢e| 1.33) 1.48)|Standard Utilities Inc... ° 
Equity Corp cv pref...... 1] 2912} 3312||State Street Inv Corp..... ° 
Fidelity Fund Inc........ *| 42.78|46.07||Super Corp of Am Tr Shs A 
Five-year Fixed Tr Shares..| 3.92] -..|| AA......-.....-.-....-- 
MC LAT £ °° ge PRPS PT Pome 
ieabeias 7 > Ff Pees SS eee ee 
Fundamental Investors Inc} 2.11) 2.31 Re ae 
tal pa 434) 5l, nn spesenmibenencooeoe 
enthaheemaual 433} _._||\Supervised 8 ————— 
Group Securities— Trust Fund Shares........ 
Agricultural shares .._.. z1.19) 1.32 Invest C_._ 
Automobile shares ..... if fe OO eee 
Building shares........ 21.21} 1.34|| Trustee Standard Oil Shs A 
Chemical shares........ 21.26) 1.39 nip aciwaibeinbamementetmen 
SE 21.16) 1.28)}|Trusteed Amer Bank Shs B. 
Merchandise shares... .- 21.09) 1.19||Trusteed Industry Shares... 
Mining shares .......... z1.10) 1.22||Trusteed N Y Bank Shares. 
Petroleum shares.......| 21.05) 1.15||United Gold Equities na 
RR Equipment shares...| 2.79} .88 Standard Shares...... 
Beets Gen 6 seconemecne 21.02) 1.12||U0 8 & Brit Int class A com 
Tobacoo shares........- Oe Se il cs 
Guardian Invest Trust....*| 14 17 ||0 = oe 546 wy ey 
Huron Holding Corp.....-. canal seal.  Dindabadmeemenrenoine 
ted Invest ---*| 17.66 18.98 Voting trust ctfs........ 
Indus & Power Security...*| 14.71,16.35||Un N Y Bank pig  o. 
Investors Fund of Amer_...' .91' .99''Un Ins Tr Shs ser F _____. 
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Quotations on Over-the-Counter Securities—| .,.BY Adrian H. Muller & Son, New York: 



































$3 per Share 
: 250 Amherst Inn Co Ws map oe ee te eae | eee 4 
Friday July 12—Concluded 300 Fiala Outils, Ino. GN. ¥,) pret, par $100..------------. se $25 lot 
50 Manor House Corp. <quenee), pref., par $100, and 50 Manor House Corp. 
De GEREERGE, GE Geen aw cdbdboodeddsbodscdducncoesanaecsnneebose 10 lot 
Ay Engineering ya TE ay BEF GeOccccoscoocacescasecce Pe sgoooee lot 
The Investmen o ca option warrant to purchase 50 shares 
SHORT-TERM SECURITI ES common, par $10, on or before Dec etre and 50 Trustees System Service 
Railroads—Industrials—Public Utilities et aan (Va. a cenpee, Se i and 22 ‘Trustees ernmmapettevte maken “* 
Specialists in Called Bonds—New Issues 15 Electric 1 Ry. Improvemt Co. (Ohio), par yo peo ahenbesaneesecsesosoune 75 
111 American Optical Co. (Mass.), common, no par.....................-.- 17% 
400 The Porto Rico Consolidated Fruit Co. (Del), ). SP Gato atiduassesed $400 lot 
ell, Peake O. 2.497 Rosewall Realty Co., Ine. (N. Y.), pat $100.....-2-2a-020-0-=- $750 lot 
racewall Realty Corp. (N. Y.), par $100........----------------- $250 lo 
24 BROAD ST., NEW YORK phen ty Corp. (N. ¥.), par $100 | 
Members N. Y. Stock Exchange Tel. HAnover 2—4500 $5,000 Amherst Club of New York (N. Y.) 10-yr. deb. 5s., due May 15 1933. 
ETRE A RS SSSI 5 I IN RG A TEI! IME A EK. 0 lot 
Short Term Securities Adrian H. Muller, Jersey City, N. J. 
_— Shares Stocks $ per Share 
| 1,080 Philadelphia & Western Ry. Co. (Pa.) common, par $50..........-- $8 lot 
Bia | Ask Bid | Ask 3.225 Philadelphia A Western Ry. Co. (Pa.) preferred, ber geo... mmo ene. _— lot 
aa —_—_ oo tby Ho Corp. 6% registered mortgage bond, due Sept. : 
Allis-Chalmers Mfg 56 1937.| 101%s|101%||N Y Chie & St L Ist 4 1937_| 109114/101% 1 L. & M. Rubber Co. (Ohio), common, par $100; 2,000 Meridian Petroleum 
Amer Tel & Tel 4s 1936....| 102 |102!2|| New York Tel lst 4449 1939.| 111 [111% Corp. (Del.), temporary stock certificate together with rights to subscribe 
4s July 1 ++ won oe + a Nor aaen i ; Ae & Power— anaudaen =o —_ , 180 Bartlett Oil & Gas Corp. (Del.), common class A, par om an 
-<-- 2 8|\| OB ADF i 1960.......... 2 ew chelle Coul & Lumber Co. (N. Y.), pur $100............-.- Oo 
Armour & Co 4}48 1939_...| 104 [|104'4||Nor Ry of Calif 5s 1938_...| 10814/109 ut ( ), pur $100 
Atlantic Refg Co Ss 1937.._| 10712|1077%||Pacific Tel & Tel 56 1937__.| 106%5| 106% By Crockett & Co., Boston: 
B & O RR Seco 4448 1939....| 92'4) 93 || Penn-Mary Steel 58 1937 _.| 104 /|105 Shares Stocks $ per Share 
Beech Creek RR ist és 1936.| 10153/102's|| Pennsylvania Co 34s 1937-| 103g} --. | 79 Berkshire Fine Spinning Associatio, common_...........-.....---------- 1% 
Bethlehem Steel 56 1936....| 104 |104'4|| Pennsylvania RR 659s 1936 | 1031s|103%s | 32 Rockland Light & Power Co., v. t.c, par $10_....- oR SS ERD os 9% 
Buffalo Roch & Pitts 5s 1937) 10414/105 || Phila & Reading C & I 4s 37| 10314/104 5 Saco Lowell Shops, ist pref., par $100......................... qeenccece 20 
Calif Gas & Elec 56 1937._.| 10S!g|10%35s|| Phillips Petroleum 5446 1939) 10253/103 16 Springfield Gas Light Co., v. t. c., par $25..............-.......-..... 19% 
Caro Clinchf & Ohio 58 1938) 108%s|109 || Potomac Elec Power 5s 1936) 104 [10412 | 13 Western Mass. Cos..........._._.._ ee eee eeeee 35% 
Ches + ery byt = o a to : th ek Tt tae 5s 1937.... + ots +0 50 New Hampshire Fire Insurance Co, par $10..............-...-..-.....-.- Hs, 
Chic 5 5 Mar 1 1940........ 1 Pe ES IIE TE IES GS ST 5 
Can Ind St L. & Chie én 1988] lostulice lity aupress Ageney’ Ins se os 


3 
ger 
¥ 


Bonds— ’ 
5s 1939...| 1027s/103 58 1935 to 1939_........ 10014t/0 109 | $5,000 Flatiron Building, 6s, due April 1 1940 (Oct. 1 1931 coupon on)-....$6 lot 
wer let 56 19 10212) 10314 5s 1940 to 1949......... 109 tio lll " e as 















































Columbus . . 
Consumers El Lt & Pr (N O) Roeh & L Ont Water Se 1938] 100%s| 101 By Barnes & Lofland, Philadelphia: 
ist 5s Jan 1 1936......-.-. 100%4/10112||St Joseph Ry LH & P 58°37) 10312/104 Shares Stocks $ per Share 
Consumers Power isi 56 1936; 102 (|102'4|/|\St Paul Min & Man 40 Central-Penn National Bank, paf $10....cccccccccccccoccccccccccccces 25% 
Cone ee ee a seen +7 a Ext 1 ed -, oe =! Paliaésiohia National Bank, par $20........ ewe wcocceonn ene cnoon : ior sen 
udahy oo ‘ 035s) |Scran Electric coe 4 1 ennsylvania Co. for Insurance on Lives and Gran Annuities, be 
Cumb’)’4 Tel & Tel ist 5e '37| 106'4|106%4'|Sinclair Consol beat = _ 
Dayton Lighting Co 5s 1937} 107 [107's|| 7s March 15 1937_.-... _=-| 101%3/101!2 | $250 Rittenhouse Square Corp., Inc., 6s, 1946.....................-....-- $1 lot 
Duluth & Iron Range 5s °37| 108's/108%s|| 634s June 1 1938......-.-. ee. oP Cs fr Pn. 2 2 isseiiinaiianmuenounseaoth 15% 
Edison Illum Co Boston uthern Bell T & T 58.1941} 10812) 109 I nn ieee 10% 
58 April 15 1936.........| 103'4|1031%¢|/|Sou Pac Branch Ry 6s 1937-.| 108 --« | 5 Memorial National Bank, West Collingswood, N. J...................-.. 10% 
3e July 16 1937......... 10014/| 100%s'|Swift & Co Se 1940_...... 10144) 102 
3e November 2 1937....- 10012] 1005s Terminal RR (StLou) 448" 39} 11114)111% By A. J. Wright & Co., Buffalo: 
 ). Sf a 10812)109 ||\Texas Pr & Ls ist 1937..| 1065s/106 Shares Stocks $ per Share 
Fox Film conv 66 1936...../ 103 |103!2||United States Rubber Co— © Ss a ei dinidboubonemecee $0.15 per sh. 
Glidden Co 6s 1939....-.. 103 |104 64s March 1 1936...... 10114) 101l2 . 
Gr Trunk Ry Can (gu) 66°36] 1055s|106 || 68 1936... Sinabend 10212) 103 By Bruton & Co., Baltimore: 
Hackensack Water 56 1 --| 110%} ...}|/ Virginia Midland Ry 54 1936; 100 /|102 Shares Stock $ per Share 
Long Dock Co 66 1935..... 102144;103 || Ward Baking Co ist 6s 1937; 105%4|106 25,000 Llano Oil Co. of Delaware, no par...........-......-.--...---- 90c. 
Long Island Ltg lst 56 1936.; 102'2|103 || Washington Wat Pow 5s '39| 109%4/110'2 | 50 County Improvement Corp., voting trust certificates..............-.- $2 lot 
Long Island RR 5e 1937....| 103 |103%|| Western Mass Cos 4s 1989_.| 103 | 103% Bonds— Per Cent 
Gen 4s June 1 1938...... 105%4| 10614|/|W N Y & Pa RR 1st Se 1937/ 10512| 106 $110,000 Promissory Note of the Pennsylvania Corporation dated June 17 
Louisville & Nash unif 48°40) 10712) 107%/|| Western Union Tel 6}48 1936; 1014) 102's 1931, payable eight months after date, $65,000 Promissory Note of the 
Mid Steel & Stee ~ 1936] th 4 Se Jan. 1 1938.......... 104 (104!2 Pennsylvania Corporation dated Oct. 26 1931, payableon demand. Both 
8 ee 


4 notes secured by 100 shares Plage A partment Hotel Co., Ine. of Texas. , 
capital stock par value $100 an um 0 c., 0 
ntermediate Credit Bank Debentures | south Carolina, capital stock, no par..........-.-..-- Tnidisoeneed $5,000 lot 


| Bea an || | sea | ase 




















Prices on Paris Bourse 























































































































riG iis au 1s iose-7f35 | Selle 1G iis pen 48 lo-[e45. | 30% | Quotations of representative stocks ae reccived by cable each day 
F 1C 1%s Sept. 16 1935_-|r.35 | .15%||F IC 1is Feb. 15 1936..|r 45 | 30% of the past week 
FIC 1s Oct. 15 1935..i7.40 | .20%'|\F IC 14s Mar. 16 1936..ir.45 35% July6 July8 July9 July 10 July 11 July 12 
F IC 1s Nov. 15 1935.-ir.40 | 25%! Francs Francs Francs Francs Francs Francs 
M ' | Bank of France............... 9, a 0 10, a 9, arF 10,100 
eo Bo Banque de Paris et Des Pays Bas woos 
iscellan us nds Banque de l'Union Parisienne. . 428 430 434 435 wose 
Bie | Ask | ; Bid )} Ask | Canadian Pacific.__..__......- 154 155 158 157 158 
Adams Express 46 ....1947| 9312) 95 ||Home Owners’ Loan Corp Canal de Suez._............... 18,900 18,700 18,900 18,900 19,000 
Americar Meter 66 ....1946| 97 aes BrGtcdéwesce Aug 15 1936/101.14/101.18 | Cie Distr. d’Electricitie......_. 1,079 1,097 1,072 1,066 seed 
Amer Rolling Mill4{s.1945/¢ _...| -.- oan ausane Aug 15 19387/ 102.10) 102.14 Generale d’Electricitie..... 1,310 1,330 1,330 1,330 1,290 
Amer Tobacco 46 .....1951| 106 | ... -Aug 15 1938)102.23/103 ho Genasaie Transntiantiqus... IS = wes cose 17 16 
Am Type Fars 6s ....1937| f37 | 40 — ae June 15 1939|100.25)100.27 | Citroen B_.......__..--..--. 85 85 83 84 oant 
Debenture 66....... 1939; £37 | 40 ||Natl Radiator 56......1946) /2312| 24): my wf Nationale d’Escompte 901 913 920 911 wane 
Am Wire Fabrics 76 ..1942| 87 | 92 ||N Y Shipbidg 5e..... | 95 I Oe a an 82 80 80 80 81 
Bear Mountain-H No. Amer Refrac 6 s- 44 f6214| 6512 | Courrieres................... 222 228 229 ms 
River Bridge 7s .....1953;) 8812) 92 ||Otis Steel Ge ctfs__.... sss | oi Credit Commercial de France... 553 560 564 566 nial 
Beth Steel Corp 4s... 1960; 985s) 99 || Plerce Butier & P 6s. 1942 J10 12 Credit Lyonnaise........ wemes 1,690 1,710 1,730 1,710 + # 1,730 
B Diishing 6341936; f15'4| 17 septs SEs O08... ---1088 10512| 106%, | Eaux Lyonnaise.............. 2,450 2,470 2,480 2,420 2,380 
Chicago Stock Yds 56..1961|) 98's) .../|/St’d.Tex.Prod. 448 as.’42| £10 13 Energie Electrique du Nord.... 519 530 514 535 meyers 
Consolidation Coal 434s 1934; f28 | 41 ||Struthers Wells Titusville Energie Electrique du Littoral. 762 764 712 735 eww 
Deep Rock O11 7s 1937; f49 | 51 an bbe emnmainis 1943; 65 | 75 I 532 539 538 537 odie 
Haytian Corp 8s...... 1938} /f12 14 || Union Of of Calif 4s._..1947| 109 (109% | L’ Air Liquide................ HOLI- 770 780 780 780 
Journal of Comm 64s 1937; 65 .~.~|| Witherbee Sherman 66.1944; /6 8 ll i a ati i - DAY 860 885 859 870 cane 
Merchants Refrig 66...1937' 97 Woodward Iron 5e _...1962! f34!2' 3612 | Nord Ry................. aesiie 1,090 1,107 41,116 1,105 ones 
Chai Store Stock Pathe Oneasal Se 1 oO 7 yi — 
aarp odels 
{ ain s Pechiney Rate ee 968 990 985 1,008 a al 
} Par; Bid , Ask Par; Bta4 ,Ask tes, Perpetuel 3% .-......-.. 75.10 76.80 77.10 76.40 77.60 
Bohack (H C) com....... ® 54} 7 || Melville Shoe pref...... 100} 110 say one ‘4%, EE 78.00 79.00 78.80 78.20 79.40 
7% preterred........ 100} 45 | 55 ||Miller (I) & Sons pref...100) 10 | 14 te) Pi isenccésacencan 76.50 78.10 77.80 77.60 78.50 
Binal 00} 90 | ... uds&Voehr’ger pf 100} 80 | 90 | Rentes44%, 1932 A.......... 82.10 83.70 83.60 83.25 84.70 
Edison Bros Stores pref.100) 105 ...||Murphy (G C) fh pref._100] 112 |117l2 | Rentes 4%, 1932 B........-.. 80.90 82.10 82.10 81.75 83.00 
Fishman (M H) Stores....*| 12 14%4|| Nat Shirt Shops (Del)....* 3g} 414 | Rentes 5%, 1920.............- 103.90 105.50 105.80 105.20 106.40 
swe yt peadwaeseoucd 100; 92 | 97 lst preferred........ 100; 40 |} 45 DE Pe eenagcncccesennes 1,940 1,890 1,870 1,870 1,890 
ea pf._._..100] 127 }130 }| Reeves (Daniel) pref...100| %7 _.. | Saint Gobain C @ C.......... 1,632 1,640 1,630 1,621 iota 
Kress ‘é th ¢ 6% D pref..... 10 1te\ 1212,\Schiff Co preferred... 100} 102 {106 Schneider & Cie....... ecccce © 1,560 1,520 1,550 1,577 sestie 
100} 105 |109 ||/United Cigar Stores 6% pref. 453| 55, | Societe Francaise Ford.--...... -eee 55 54 
a 100} 145 ---|| 6% pref peeve 453) 55, | Societe Generale Fonciere...... 34 34 3 eace 
lst a0 guetessee Ie wp iidies 100} 102 | ...||U 8 Stores preferred....100) 3 6 Societe Lyonnaise............. 2,425 2,500 2,450 2,400 qwe0e 
2nd preferred 8%....100) 104 | ~-.. Societe Marseillaise ........... 539 539 539 535 wee 
Soviet Go ¢ Bond une diate == er ieee 
n "HAOCtT INGO... « coccccces ‘ oece ; 
t Vv et vernmen nas Wagon-Lits..... seeeneoceoees 51 50 51 50 sees 
Union of Soviet Soc Repub| pe Union of Sovies Soe Repar| be = 
7% gold a oe 86.96! 88.96 10% gold rouble...1942/ 87.83) _... The Berlin Stock Exchange 
For footnotes see page 261. Closing prices of representative stocks as received by cable each 
= day of the past week 
AUCTION SALES July July July ry July July 
The following securities were sold at auction on Wednesday ore Cen of Par 
Allgemeine Elektrizitaets-Geselischaft..._. 48 4 45 45 
of the current week: Berliner Handels-Gesellschaft (6%)-...... 117. 118 117 116 117 «117 «*&4i 
By. R. L. Day & Co., Boston: Berliner Kraft u. Licht (8%)-.-..-....... 141 141 141 142 141° «14! 
Shares Stocks $ per Share | Commerz-und Privat-Bank A G.......... 93 93 92 92 92 91 
1 B. M. C. Durfee Brass ¢ .. Hs Been, 00 Benoncosneodcandscnninn 90 
$2,000 National Pub. . 58., 1978, ctf. dep.: 2 New England Pub. Serv. $6 
| pref.; 54 Financial At common; 50 Finaacial Institutions pref., par 
: os 22 Middlewest Utilities common; 5 Middlewest Utilities 6s, conv. pref. 
; 50 National Electric Power, 6s., pref, par $100_..................- $154 lot 
234 Robertson Paper Box Co., Inc., ‘pref. BGP Githeccecasdcaceceeneconcane 5 
479 Robertson Paper Box Co., Inc., common, par $5..........-......- 75 cents 
123 Newton Real Estate Association, par $25..............--..----.----e 20 
5 Plymouth Cordage Co., ex-div., par $100...........................-. 90 
100 Industrial Development Co., common, — f RRRREROE Eisetehsicbtes abc 2 cents 
111 1,000 Royal Tiger Mines, par 1 cent pecoeesoceoocesocesecoscsooeooscs 15 cents 
BUS BER Gee Rvccoccococcescocescocscesesoscssosesecesoessoce o-- 8% 
Bonds— 
$2,000 City of Boston, Jan. 1. 08. GRE GROIMNGG..cascccccceccs 109 & int. 
$1,000 Stone & wouter Building, Te ae 88% & int. 
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Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Interstate Commerce Commission: 
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Gross Earnings Length of Road 
Month 
Inc. (+) or Per 

1934 1933 Dec. (—) Cent 1934 1933 

$s $ s Mtles Mitles 
January....| 257,719,855 226,276,523| 4+-31,443,332| +123.90| 239,444) 241,337 

February...| 248,104,297) 211,882,826| +36,221,471| +17.10| 239,389) 241, 
March. ...-.. 292,775,785) 217,773,265| +75,002,520| +34.44| 239,228] 241,194 
265,022,239) 224,565,926 + 40,456,313} + 18.02} 239,109) 241,113 

TS 281,627,332) 254,857,827| + 26,769,505) +10.50| 238,983] 240, 
_ ae 282,406,507) 277,923,922} + 4,482,585) +1.61| 239,107) 240,932 
275,583,676) 293,341,605| —17,757,929| 6.05) 239,160) 240,882 
August..... 282,277,699) 296,564,653| —14,286,954| 4.82) 239,114) 240,658 
September. .| 275,129,512] 291,772,770| —16,643,258| -—-5.70| 238,977| 240,563 
October ....| 292,488,478] 293,983,028} —~1,494,550| -—0.62| 238,937) 240,428 
November. .| 256,629,163 257,376,376] —~747,213| —0.29| 238,826) 240,836 
December...| 257,199,427) 245,092,327} + 12,107,100) +4.94| 238,570) 239,833 
1935 1934 1935 1934 
January....| 263,877,395| 257,728,677| +6,148,718) +2.39| 238,245) 239,506 
February ...| 254,566,767| 248,122,284; +6,444,483] +2.60| 238,162) 239,433 
March. ...-- 280,492,018) 292,798,746| —12,306,728| +4.20| 238,011] 239,246 
BEEis seccoes 274,185,053) 265,037,296| +9,147,757| +3.45| 237,995] 239,129 
sa 279,153,707! 281,642,980| 2,489,273! -—0).88| 237,951! 238,980 

Nat Earnings Inc. (+) or Dec. (—) 

Month 
1934 1933 Amount Per Cent 
ENE $62,262,469 $44,978,266 + $17,284,203 + 38.43 
February .....-..... 59,923,775 40,914,074 + 19,009,701 + 46.46 
Di itenodaneashede 83,939,285 42,447,013 + 41,492,272 +97.75 
SEES 65,253,473 51,640,515 + 13,612,958 + 26.36 
Th eichidtepepitsdnes wp nantthts 72,084,732 73,703,351 —1,618,619 —2.20 
iis tity dip ementinie 74,529,256 92,967,854 —18,438,598 —19.83 
ht nine pieeintin 67,569,491 98 ,803,830 —31,234,339 —31.61 
EE ES 71,019,068 94,507,245 —23,488,177 —24.85 
September......... 71,781,674 92,720,463 —20,938,789 —22.58 
I, disp einniwd 80,423,303 89,641,103 —~9,217,800 —10.28 
November. .......- 59,167,473 65,899,592 — 732,119 —10.22 
December. ..<.<-«-- 62,187,963 58,350,192 + 3,837,771 + 6.58 
1935 1934 

ee $51,351,024 $62,258,639 —$10,907,615 —~17.5 
EERE 54,896,705 59,927,200 —5,030,495 —8.3 
GET LEGS 67,659,321 83,942,886 — 16,283,565 —19.40 
Sits. coarmenditiwistbdenes 65,305,735 65,252,005 + 53,730 +0.08 
a 70,416,370 72,083,220 —1,666,850 —2.31 





Abbott Laboratories, North Chicago—To [ssue 5,000 
Shares of Stock—See under “Current Events and Discussions” 
on a preceding page.—V. 140, p. 3536. 

} 
Acme Gas & Oil Co., Ltd.—Zarnings— 
Earnings for the Year Ended Dec. 31 1934 











I i eek aoe $104,636 
a somniiniesmeat in iediid Masti d be won an cs 77 46 
otal ERA RE IE SES RR ee ee $182,096 
REEDS SEE a ARI BO 2 ALE a Tee SE IR ER Ee? 80, 
a a a a Te i $101,467 
EE EERE pT R P RITES OR RA TD 72, 
I dk whe eis eahie $28,904 


Balance Sheet Dec. 31 1934 

Assets—Cash on hand and in banks, $24,630; call loan (secured), $35,148; 
accounts receivable, $21,898; investments at market value, $10,786; royal- 
ties, $36,619; oil and gas wells and leases in Canada and United States 
one roast ve for depreciation and depletion, $150,000), $386,063; total, 

Liabilities—Accounts payable, $1,277; reserve for taxes, $9,564; capital 
stock (2,015,732 shares of no par value, Pa paid), $475,400; profit and 
loss account, $28,904; total $515,146.—V. 139, p. 1544. 


Aeolian-Skinner Organ Co., Inc.—Comparative Balance 
Seeht Dec. 31— 








Assets— 1934 1933 TAabiltites— 1934 1933 
ONES aaa $49,2 $55,870] Accounts payable. $4,495 $5,739 
a Notes and Commissions pay. 1,637 3,229 

receivable. _.... 378,563 407 ,990 | Salaries, wages, &c 2,603 2,467 
Inventories, &c... 131,331 148,805] Accrued State and 
Interest accrued... 6,994 8,465 Federal taxes... 5,159 5,397 
Investments ..... 33,900 18,900} Reserve for guar- 

b Fixed assets.... 344,432 eee > ee 1,218 
Adv. to employees 12,344 12,280 | Res. for completion 
Music library.... 346,128 346,128 of contracts... 4,673 3.450 
Patents he aS 7,207 2,166 | General reserve___ 18,730 30,730 
Def'’d charges and c Capital stock... 1,255,326 1,255,326 
sundry items... 7,961 10,381} Capital surplus... 101,050 101,050 
Ss eewdeinnee 75,585 36,066 
, «sR $1,318,090 $1,372,539 ye ay $1,318,090 $1,372,539 





a After reserve for doubtful receivables of $33,043 in 1934 ($22,330 in 
1933). b After depreciation of $47,507 in 1934 ($30,744 in 1933). c Rep- 
resented by 104,167 no par shares.—V. 138, p. 4451. 


Alton RR.—Seeks Extension of RFC Loan— 

The company has applied to the Interstate Commerce Commission for 
aperovel of extension for five years of an Reconstruction Finance Corpora- 
tion loan of $1,894,632 maturing July 28.—V. 140, p. 4385. 


Alaska Juneau Gold Mining Co.—Earnings— 


Period End. June30— 1935—Month—1934 1935—6 Mos.—1934 
Gross earnings... .-.- See x $389,000 $1,959,000 $2,257,350 
Net profit after oper. exp. 

& development chges. 

but before deprec. & 

depletion & Fed. tax... loss 24,000 212,700 

x Operations suspended on account of strike. 

A statement issued with report for June says: ‘Strike which forced sus- 
pension of operation May 22 was broken July 5, when 460 men returned to 
work on same conditions and wages which prevailed prior to the close- 
down.’’—V. 140, p. 4385. 


Allegheny Steel Co.— Seeks to Issue Stock— 
See ‘‘Chronicle,’’ July 6, p. 37.—V. 140, p. 3028. 


954,600 1,204,950 





July 13 1935 





Alleghany Corp.—L£arnings— 





Quarter Ended March 31— 1935 1934 1933 
Dividends and interest received..... y$971,289 y$809.817 $685,595 
BURGRGES OEE oon on poccsesseccesoos 969.037 1,014,951 1,007,584 
General expenses, &c.........-.... 105,768 27,181 22,172 

Wet MEBc wccoccocecseceneccecse - $103,516 $232.315 «$344,161 


x Exclusive of results from sale of securities. v, After deducting reserves 
in respect of interest on $11,152,000 Missouri Pacific RR. 20-year 5% 
convertible gold bonds and $14,245,000 Terminal Shares, Inc., 54% 
notes.—V. 140, D. 4060. 


Allied Brewing & Distilling Co., Inc. (& Subs.)— 
Earnings for Year Ended Dec. 31 1934 

















Sales, less returns and allowances....................-...-e $1,.718.028 
RR a Se as eee 1,172,900 
GOES BOG c coccceccsesocsescesaesescessoesecossooscese $545.127 
i, Gn nn wo oceeandeens Conacenssecessoonsoseecece 278 586 
General and administrative expenses...............--... ee 236.590 
OUSTRIERS BEGc ap co ccnsagedsssoocccssosnsesoéoecoccose $29,951 
Income other tham from tFOGiRG. ccccccccccccccccccceccccs 8,532 
Pt SEED... sacctsdbescossttboboootindbasbddooeocece $38 .483 
(itinerary reomern oumeeeea 1 
. asamaabdedubsdseeontbbabbebbabenaébibnoceoosce . 
pT Oe ee ae 616 
Provision for Federal Imcome COB. ..cccccccccccceccecccececces 11,369 
Net loss for the Dl Mh hdamisiadhbbbednataidinbbneocoecoooe x 
Loss from revaluation of inventories to present market.._.._. 22.697 
Total leas Gel CO PIPING. coccccoocccneevsessocsosoceccece $50,763 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash on demand, $30,648; notes and accounts receivable Gow 
reserve for doubtful accounts of $10,741), $157,510; invertories, $168,282: 
revenue stamps, $1,047; other assets, $24,152; land, bui di ws. moran] 
and equipment, &c. (less reserve for depreciation of $48,518), $1.007,974; 

epaid expenses and deferred charges, $24,632; patents and trade-marks, 
$1. 30; organization expense, $69,122; good-will, $1; total, $1,485.301. 

Liabilities—Notes payable, $11,350; accounts payable, $102,011: accrued 
liabilities and beverage taxes, $22,961; e instalments, (due within 
one year) $3,275; reserved for taxes and contingencies, $16,148; mortgages 

able, $141,500; containers charged to customers—subject to return, 
.720; common stock (par $1), $353,214; paid-in surplus, $941,184; 
deficit, $130,063; total, $1,485,301.—V. 140, p. 4385. 


Allied Mills, Inc.—Dvividends Resumed— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable July 31 to holders of record July 20. This will be the 
first payment made on this issue since July 1 1930 when 15 cents was paid. 

The company states that further dividend payments this year be 
contingent upon earnings.—V. 139, p. 1390. 


Ambassador Hotel Co. of Los Angeles—New Securities 
Ready, &c.—See Ambassador Hotel Corp. 


Ambassador Hotel Corp., Los Angeles—Plan Operative 

Securities of the newly organized Ambassador Hotel Co. of Los Angeles 
have been issued and are now ready for exchange for Ambassador Hotel 
Corp. 6% first mortgage sinking fund bonds dated March 21 1927 and 
certificates of deposit, it has been announced by the first mortgage bond- 
holders’ committee in a letter to all holders of record. 

Under the terms of the reorganization which was effected under Section 
77-B of the amended Bankru Act, the exchange applies to both de- 
posited and undeposited bonds. The American National Bank & Trust 
Co. of Chicago as depositary and the Bank of America N. T. & 8. A., Los 

geles, as sub-depositary, are handling the exchange of certificates of 
deposit. Undeposited bonds are being exchanged by the Bank of America 
N. T. & S. A., the trustee under the original issue. 

This exchange marks the final step in the reorganization of the $5,820,000 
Los Angeles hotel bond issue which constituted one of the largest rea] estate 
underwritings on the Pacific Coast. 

In accordance with the reorganization plan which was aqoreses by the 
Federal Court several weeks ago, the title to the property has been trans- 
ferred to the newly organized Ambassador Hotel Corp. of Los Angeles. 

New 15-year 5% income mortgage sinking fund bonds issued by the new 
company will be exchanged dollar for dollar for the present first mortgage 
bonds outstanding. In addition, all of the presently issued capital stock 
of the new company will be placed in the hands of vot trustees and voting 
trust certificates issued to bondholders at the rate 10 shares for each 
$1,000 bond held. 

The new bonds bear interest at the rate of 5% per annum, payable semi- 
annually out of available income. Provision is made for the distribution 
of funds available for interest when such amounts represent a payment of 
1% or more. After interest at the rate of 3% annum has been paid 
upon the bonds, the remainder of the available funds will be applied one- 
half to bond retirement and one-half to additional interest payment until 
the interest for the particular period equals the rate of 5% per annum. 
Acer the paYment 5%, any additional earnings will be applied to bond 
retirement. 

The reorganization which has just been completed covers only the Los 
Angeles Ambassador issue and does not alter the status of the Eastern 
Ambassador properties, which are still in reorganization proceedings. 

The personnel of the Los Angeles bondholders’ committee, which have 
carried through the reorganization, consist of H. H. Cotton, Chairman, John 
Treanor and J. B. Van Nuys. Legal matters in connection with the plan 
and the formation of the new corporation have been handled by Paul 
lag of O'Melveny, Tuller & Meyers, counsel for the committee.— 

- 139, p. 2037. 


American Aggregates Corp. (& Subs.)—LZarnings— 
Earnings for Year Ended Dec. 31 1934 

















Net sales (after deducting allowances, trade & cash discts.,&c.) $907,056 
CUS GF GOES... -. concvnosocdodcocdéedeccoosecoscoscquseneenes 770,345 
Gross profit on sales (before depreciation and depletion).... $136,711 
Profit from allied operations. ~..........-------------------- 46,559 
ee en. .. . nccccneetbewsocceedecocesssoeesene $183,270 
Selling and administrative expense-_--_-.....----------------- 112,167 
Gemeral GXpemse..... cc cccccecc oe ccccwcccccesocescocceseces 24,351 
* Net profit before int. earned and int. paid and deprec. & depl- $46,751 
Interest earned and miscellaneous income------------------- 34,977 
RSI IEEE aE Sige: BER Ge NP ONS: aE Pe ERE Pe $81,729 
Interest paid on real estate obligations and amortization of bond 
Giscount and GxDOMNSS. .....-<---cn cece cco c ccc cccceces- 24,077 
Interest on first mortgage bonds__...-.--.------------------- 57,794 
Depreciation and depletion............-------------<------ 289,161 
i eee easeanennnnnd $289,304 


Consolidated Balance Sheet Dec. 31 1934 
Assets—Cash, $78,172; accounts and notes receivable, $132,787; inven- 
tories, $80,079: repaid insurance and royalties, $17,491; mortgage notes, 
receivable and accrued interest, $486,607; investments, advances, &c., 


















Volume 141 Financial 


$329,683; plant and equipment (less reserve for depreciation of $2,460,528), 
$3 980,358; deferred charges, $227,841; total, $5,333,022. 

Liabilities—N otes payable due in 1935, $8,300: accounts payable, $44,618; 
real estate purchase contracts due in 1935, $16,850: accrued taxes, interest, 
royalties, &c., $67,127; deferred liabilities, $142,476: first mortgage bonds, 
due Feb. 1 1943, $903,500; 15-yr. 6% ske. fd. g. debs., ser. A, due Feb. 1 
1943, $103,000; 7% non-cum. preferred stock (par $100), $1,785,100; 
23.437 shares $226 050°. "$2 O47 430; capital aan 2 Seat 73 “deficit, 

, ‘ , . , ‘ ; capi surplus, 1,173; icit, 
$426,552; total $5,333 ,022.—V. 139, p. 1859, ‘ ’ 


American Car & Foundry Co.—Bookings— 

The company now has between $14,000,000 and $15,000,000 of business 
on its books, the largest volume in several years, Charles J. Hardy, President 
gent She Doki were'98177 000s talon Say 1143 wh ae as 
$622,000.—V. 140, p. 4385. Re ee eee ee 


American Community Power Co.—Final Distribution— 

Holders of one-year 54% secured gold notes due Nov. 1 1931 are being 
notified that the Central Hanover Bank & Trust Co. as trustee under the 
note agreement dated Nov. 1 1930 is prepared to make a further and final 
distribution on notes outstanding. Distribution will consist of 2% shares 
of common stock of General Public Utilities, Inc., and $1.10 in cash in 
res of each $1,000 of notes. 

he stock and cash to be distributed represent the net proceeds of the 
distributive share in the assets of American Community Power Co. received 
by trustee in respect of its proof of claim filed in proceedings in Chancery 
Court of Delaware. The total distributive share of trustee in these pro- 
ings was 5,180 shares of common stock and 59 cents in cash. Scrip 

certificates are not available in the fractional denominations necessary for 
& pro rata distribution in kind of the full number of shares. Accordingly, 
and in order to defray the expenses of distribution, 680 shares were sold. 
The balance, which is distributable pro rata in full shares and half-shares, 
and the proceeds of the sale, after the deduction of expenses, are to be 
distributed at the rates set forth above. 

in order to obtain their distributive shares, all holders of above notes 
should on or after June 28 1935 present the same to the trustee at 70 Broad- 
way, New York City.—V. 136, p. 2418. 


American & Continental Corp.—Earnings— 








Siz Months Ended May 31— 1935 1934 
ERNE «0 on cnccesecetns nopegp dupransowcccece $84.05 $174,805 
Dividends (including no stock dividends) ___.___- 165,975 117,169 
SMAPS PE IS EMTS PENNS Me RES Ne 

I la a i a $250,033 $292,071 
NE ER Ey eae os ‘ 26 364 
EEC ae eae 19,146 12,284 
Interest and amortization of discount—debs...--- 72,601 72,718 
TT IS Gee ee ry Sa 648 773 
I a i i 53 

Net income (excl. profits & losses on sales of se- 

curities & liquidation of intermediate credits) $134,757 $179,880 


PR cdcttdccasddechintntdtbdatiienaine 225,000 225,000 
Comparatire Balance Sheet 


May 31°35 Nov. 30°34 May 31°35 Nov. 30°34 
$ $ 











Assets $ TAabiltites— 
ES aa 828,676 202,723 | Int. accrued on 5% 
Investments _._.- 8,541,854 8,166,547 debentures, &c_ 20,192 20 ,250 
Intermed. credits. 148,217 2,422,485] Due for securities 
Corporation's debs. purchased _.... 30,915 142,915 
pureh. at cost... ......- 3,418,985 | Sundry, &c., exps. 36,909 . 13,631 
Accrued inc., com- Accrued taxes... 2,225 1,715 
miss. & sundry 5% debs. maturing 
accts. receivable 72,998 81,772 April 1 1943__.. 2,423,000 7,500,000 
Due for securs. sold 1,864 16,032! y Capital stock... 450,000 450 ,000 
Unamort. discount Capital surplus... 4,025,678 1,656,640 
on debentures _.-. 18,974 197,917] Earned surplus... 2,623,658 2,721,311 
0 a 9,612,577 12,506,462 0 Tee 9,612,577 12,506,462 


y Represented by 25,000 shares class A stock ($1 par in 1935 and no par 
in 1934) and 425,000 shares common stock ($1 par in 1935 and no par in 
1934). z After deducting reserves of $1,270,689. 

Note—The report also gives a balance sheet as of May 31 1935 ona market 
basis, the difference from the book basis (given above) being in securities, 
which are listed at $8,183,641, and the elimination of the unamortized 
discount and expense on debentures, being offset by reduction in surplus by 
write-down of unrealized depreciation from cost or write-down values of 
securities of $358,216 and unamortized discount and expenses on debentures 
of $18,974.—V. 140, p. 2691. 


American Crystal Sugar Co.—Registrar— 
The Guaranty Trust Co. of N. Y. has been appointed Registrar of the 
company's 6% first preferred stock (par $100).—V. 140, p. 4386. 


American Factors, Ltd.—Larnings— 














Calendar Years— 1934 1933 1932 1931 
Profit for the year__._.-. $1,225,275 $1,323,002 $1,045,962 $1,335,449 
Territorial excise, &c., 

lt hiatal sisi i 145,000 157,770 47 .000 123 ,530 

a ate db enen $1,080,275 $1,165,232 $998,962 $1,211,919 
Dividends paid during yr 1,000,000 900 ,000 800 ,000 1,000 ,000 

Net income.......-.- $80 275 $265,232 $198,962 $211,919 
Previous surplus_____-- 6,012,607 5,754,663 5,648,756 5,429,812 
Misc. charges—Dr-_-_-_-- 288,140 8 I ae SR ee pe ee 
Special ,.&c., reserve writ- 

ten back ..__- iiestellia nw te Cr12,130 Cr13,643 Dr93,056 Cr7 025 











$5,823,871 $6,019,607 $5,754,663 $5,648,756 
Balance Sheet Dec. 31 1934 


Total surplus... -- 








Assets— Liabilities— 
Cash and short-term securities $4,907,493 Accounts payable.......... $3,920,609 
Accts. & notes receivable.... 3,433,063 Sundry accounts and drafts 
Merchandise inventories.... 1,820,225) payable.............---- 570,016 
ti a a 132,823 | Accrued taxes (est.)..._.... 145,000 
Investments (at cost)...._-- 9,306,242 | Earned surplus___......-.-..- 5,823,871 
Property and equipment (less | Capital stock ($20 par)._..-- 10,000 ,000 

depreciation) ..........-.- 859,650 | 

nla leapt $20,450,497) Total.................-. $20,459,497 
—V. 139, p. 3634. 

American National Co.—Larnings— 
Earnings for Year Ended Dec. 31 1934 

Gross profit from sales before depreciation._............-..-.-- $828 ,283 
iS i a edie ccesnsedhonssédobe 57,112 





Ces BEE SEP GERNORAEEER.. < ccc cdébstbssniddoniiwasastbis $771,171 
Administrative and selling expenses.-_-....-.-.---..--.---.-- 533,504 








a i a Oe were sdbseebone 98,436 
EE oe. | ts ti bambebeebebebibns 21,994 
RS Soe et oe ese eheoekidunbeadbboada $117,235 
i Ss ee ld ees ebeceneameens 36,606 
R.. cnccccccckddddeeacowbedeenncebsssebvocecosoossss $80,629 


Balance Sheet Dec. 31 1934 


Assets—Cash, $358,444: cash surrender value, life insurance, $42,408; 
notes and accounts receivable, customers, $741,187; coupons on treasur 
bonds, collected in Jan. 1935, $2,535; merchandise inventory, $684,122; 
investments, stock in other companies (at cost), $55,610; other assets, 
$67 436: supplies, prepaid insurance, &c:, $31,968; land, buildings, mach 
and equipment, &c. (less reserves for depreciation of $1,099,462), $783.67: 

tents and trade-marks, $1; unamortized bond discount and expense, 

17,790; total, $2,853,237. 

Liabilities—Accounts and payroll drafts payable, $181,647; accrued pay- 

roll, taxes, &c., $93,147; dividends payable, preferred stock, $5,744; 
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6% debentures due Jan. 1 1938, $702,000; reserve for contingencies and 
losses, $12,000; 7% cum. pref. stock, series A, 4 +0 (after deducti 
454 shs. in treasury at cost of $31,400), $208, : 7% cumulative ‘ 
$110,600; common stock {par $05)” $504,350; surplus, $1,539,495; toral, 

,600; common s : ,350; 8 us, $1,539,495; , 
$2,853,237.—V. 134, p. 137. 


American International Corp.— Asset Value— 

The corporation reports net assets as of June 30 1935 of $20,749,317, 
equivalent to $1,501 per $1,000 principal amount of debentures outstanding 
and indicating a liquidating value on common stock of $6.87 per share. 
This compares with net assets of Dec. 31 1934 of $19,437,122 equivalent 
to $1,406 per $1,000 principal amount of debentures outstanding and an 
indicated asset value on the common stock of $5.57 per share. 

Securities are valued on June 30 1935 on the same basis as in the audited 
report of Dec. 311934. Those carried at a nominal valuation in the report 
of Dec. 31 1934 are still so carried. Cash balances as of June 30 1935 
were $1,291,139 and United States Treasury bonds at market values were 
$304,875.—V. 140, p. 2691. 

There were outstanding as of June 30 1935, $13,821,000 principal amount 
of debentures, and 1,007,973 shares of common stock. 


American Optical Co.—Consol. Bal. Sheet Dec. 31 1934— 











Assets— Liabilities— 
Cash in banks and on hand... $1,520,293 | Accounts payable and accrued 
Marketable securities... _. 1,653,971 expenses incl. provision for 
Customers’ notes and accts. Federal and State income 

receivable, less reserves... 1,971,297| taxes............-...-.. $979,443 
Miscell. notes and accounts Reserve for foreign exchange. 88,960 

receivable, less reserve___- 100,492 | Miscellaneous reserves... ... 32,026 
es 6,036,774|7% cumul. pref. stock....-.. 7,000 ,000 
Due from employees (secured x Common stock. .........- 6,282,447 

FcR oh RE 68,298 | Earned surplus. ...--....-- 2,490,838 
Other notes and accounts 

receiv. (secured $104,709) . 236,029 
Invest. in and advances to 

affiliated companies... ._- 598,483 
Plant and equipment__..__. 4,540,107 
Prepaid expenses and sundry 

EE Te 147,967 

all padtnidanebdmeaametind ee ee ne eed eames $16,873,716 


x Represented by 258,936 no par shares of which 915 shares are held in 
treasury.—V. 138, p. 4453. 


American Potash & Chemical Corp. (& Subs.)—Earns. 
Earnings for Year Ended Dec. 31 1934 




















i a a A Se a $3 203,740 
Cost of sales (exclusive of depreciation). ...............----- 1,517,707 
Chet Ce) cuttin, eniinddindnbansiinndiianpbeaaae $1,686,033 
General administration, selling, and miscellaneous expenses - - - - 878,436 
Profit from operations (before depreciation)..........--..-- $807 ,597 
lima. Fae of. {fo EE 176,283 
Gross income (before depreciation)..............--------- $983 ,880 
PE Gn ocbviidtabubaGdartasaciiinticédtntdbbeosives 83 325 
Pies... pe rencntibboodnedhbabbednnse cabbie dn 440,814 
ee ae ee ee Cae ae aE ie EP tere $459,741 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash, $395,489; notes and accounts receivable, $561,103; inven- 
tories, $1,288,385; sundry investments, $461; property (less reserve for 
depreciation of $3,926,184), $13,193,362; 5 ges and trade-marks (less 
reserve), $37,068; deferred charges, $88,178; total, $15,564,048. nad 

Liabilities—N otes and accounts payable, $601,684; capital stock (528,390 
ane par), $8,670,536; surplus, $6,291,826; total, $15,564,048.—V. 137, 
p. ; 


American Seal-Kap Corp. of Del. (& Sub.)—Larnings 














Years Ended Dec. 31— 1934 1933 
a a Oe a wl $534,011 $489,621 
Cost of sales selling delivery administrative and 

I ee ed ee ind 461,084 420,780 
Provision for depreciation... ...........-.------ ,097 39,110 

EE FD Pea ee ys NOC Ree ae A Tess or TG $46,828 $29,731 
I EEE IGE SE ih MER PE 5,156 7,814 
Profit from sale of liberty bonds............----- Sane ..  bencce 

EEE TS IR GN Tey en oe OG $57 .203 $37 ,545 
i i ES Se she 8.6 12, 
Loss on disposal of equipment. ___........--.--.-- a in 
Provision for Federal capital stock tax......--.-- 1,330 6,180 
Provision for Federal income tax.......-...---.-- 5,400 See x 

RE SSR RIE el a Ey IR LN ee tae at $41,147 $18,459 
I i ee nn esate aneaint ae  *mMebine 

ES RP AR Ie, AN AROS Sot NTN I $375,724 sur$18,459 


x No provision for Federal income tax was made in respect of the above 
net profit for 1933 inasmuch as allowable deductions were expect 
exceed the taxable income. 


Consolidated Balance Sheet Dec. 31 1934 

Assets—Cash in banks and on hand, $91,903; notes and accounts receiv- 
able (less reserve for doubtful notes and accounts of $4,085), $33,940; 
inventories, $58,567; shop and plant supplies, $1,963; receivable from offi- 
cers and eeaplovess. $706; secured demand note receivable, less reserve, 
$10 775; land, buildings, machinery and equipment at cost (less $141,708 
written off to capital surplus in 1932 and reserve for depreciation of $222,- 
oOAh ath oO deferr charges, $16,173; good-will, $235,000; total, 


Liabilities—Accounts payable, $18,006; accrued interest, taxes, wages, 
&c., $6,358; unclaimed dividends, $3,549; reserve for 1934 Federal income 
and capital stock taxes (estimated), $6,080; mortgages payable, $144,750; 
reserve for contingencies, $58,821; capital stock (par $2), $277,914; capital 
surplus, $376,356; surplus, $71,975; toyal, $963,811.—V. 138, p. 2563. 


American Seating Co.—To /ssue $2,827,000 6% Conv. 
Notes and 56,540 Shares of Stock—See under “Current 
Events and Discussions’”’ on a preceding page.—V. 140, 
p. 3885. 


American States Public Service 
ganization Plan Proposed— 


Two plans of reorganization have been prepared for the company. The 
first plan was submitted by J. B. Whitworth and F. D. Fenhagen, trustees, 
to the Federal Court in Baltimore. The second prepared by the protective 
committee for holders of first lien bonds, headed by R. E. Swart and com- 
prising George De B. Greene and Garrettson Dulin will be presented to the 
wee di court if the committee has the support of 25% of the holders of the 


Co.—Second Reor- 


nds. 

The plan of the trustees was outlined in ‘‘Chronicle’’ June 22, p. 4223. 

Under the plan prepared by the committee there would be issued for 
each $1,000 of first lien bonds $500 of 414 % first mortgage series A bonds, 
due in 1948, of American States Water Service Co. of Calif., an existing 
subsidiary; $100 of 5% first mortgage series A bonds, due in 1948, of the 
Edison-Sault Electric Co., another subsidiary: $400 of new 3% debentures 
of Se reorganized company, due in 1960, and five shares of new common 
stock. 

For each $1,000 of existing debentures there would be given 15 shares of 
common stock of the reorganized company. ' 

No specific provision is made in this plan for holders of the preferred 
stock, but 2,375 shares of new common stock might be issued to them if the 
Court so orders. 

An uaderwriting agreement dated June 26 provides that the International 
Utilities Corp. purchase from any paceve in the plan the new debs., 
carrying with them common stock of the reorganized company at the rate of 
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fares For qock $400 of debentures, at 36% a unit, or $145, 

ay > 

Senne pe WES exROREN Chad the fires e bonds of the two subsidiary 
could sold at or about par in the o market = holder of 

A D 


lien bonds would have the opportunity of liquidating his investment 
at t 74 under the committee's plan, it is stated. n ional 
Utilities would surrender for cancellation $775,400 of the t first lien 


bonds held by it rodacing Me amount outsecanding to $6, ,000, and would 
receive in consideration therefor 124,064 common shares of the reorga 

at the rate of 160 common shares for each $1,000 of bonds sur- 
r . Any other holder of first lien bonds under this plan might also 
waive delivery of first mortgage bonds and debentures and accept common 
yom ; ay ~~ — company at the same rate as the uaderwriter.— 


American Sumatra Tobacco Corp.— pecial Meeting— 
“ene “gy ~ ys a special mosting to ae held on July 25. L » vets ona 
ra compensation for the management and employees 
of the corporation.—V. 139, p. 2511. — 


American Telephone & Telegraph Co.— 


Period End. May 31— 1935—Month—1934 1935—5 Mos.—1934 
Operating revenues ssiinainas $7,894,448 $7,746,105 $38,807,225 $39,101 .729 

ncollectible oper. revs. 50, 47, 4,157 766 
Operating expenses... _ 6,124,434 5,918,016 29,744,357 28,865,091 
Operating taxes_....-_. a 500 ,626 538.771 2,503,262 2,808,953 





7 operating income. $1,218,938 $1,242,271 $6,325,449 $7,157.919 
» D. 4336. 


—vV. 1 


American Toll Bridge Co.—To Issue Bonds— 
The Company, has filed a registration statement with the SEC seeking 
to issue $4,300,000 54% first mortgage bonds due Aug. 1 1945. Under- 
writers to be underwritten A each include Blyth Co., Inc., 
1,634,000; Dean, Witter & Co., $817,000; Mitchun, Tully & Co., $817,000; 
. H. Rollins & Sons, Inc.; $645,000; Elworthy & Co., $215,000, and 
William Cavalier & Co., $170,000. Proceeds from the sale of the issue 
wa a. y $3,149,000 lst mtge. 7s and $1,031,500 2d mtge. 8s. 


Amsterdam Trading Co.—Final Dividend— 

The directors have declared a final dividend of 33 cents per share on the 
“American shares’’ payable July 20 to holders of record July 15. A divi- 
dend of 42 cents was paid on July 20 1934.—V. 139, p. 272. 


American Water Works & Electric Co.— Weekly Output 

oy of electric energy for the week ended July 6 1935, totaled 30,- 
694, kwh., an increase of 6% over the output of 29,032,000 kwh. for 
the corresponding period of 1934. 

Comparative table of weekly output of electric energy for the last five 
years follows: 











Week Ended— 1935 1934 1933 1932 1931 
DT. + sesnttil 36,711,000 34,334,000 34,638,000 26,230,000 32,116,000 
a: 35,261,000 34,742,000 35,408,000 25,942,000 31,107,000 
 _ Se 36,440,000 34,467,000 36,295,000 26,174,000 29,745,000 
way aaa 30,694,000 29,032,000 32,910,000 23,813,000 32,143,000 
—V.141, p. 104. 

Anglo-Persian Oil Co., Ltd.—Zarnings— 

Calendar Years— 1934 1933 1932 1931 
Profit after deprec., int. 

and income taxes... £3,183,195 £2,643,978 £2,379.677 £2,318,717 
Extra depreciation... . 459,107 302,183 320,829 l, 
I SR See 
RF sn MGR SES ss a ee 200,000 200,000 300,000 

Net SP ae £2,724,088 £2,141,795 £1,805,347 £1,516.773 
lst wed wend dividends. — 578,627 578,627 578,733 573,863 
2d erred dividends. 492,607 492 ,607 ; 448 ,205 

inary dividends... ... x1,678,125 21,006,875 21,006,875 y671,250 
ia i a lt asian £25,271 sur£63,686 £272,869 £176,545 
Breught forward... _.. 510,944 447 ,260 720,129 $96,675 

Carried forward... _ £485 673 £510,944 £447 ,260 £720,129 

Earned on ordinary stock 12.31% 7.22% 5.47% 3.68% 


x12%% per annum, less income tax. 5% less income tax, ble 
July 30 1933. z7%% per annum, less ha Rn, paya 


Balance Sheet Dec. 31 
1934 1933 
Assels— £ £ 
Inv. in & adv to 
assoc. co.'8, &¢.28,415,537 29,429,311 
x Property acct... 3,599,757 4,031,753 


1934 1933 

Tiabtltites— £ £ 
y Ist pref. shares... 7,232,838 7,232,838 
y 2d pref. shares._.. 5,473,414 5,473,414 
y Ordinary shares.13,425,000 13,425,000 
Stock of stores and Debenture stock. 4,850,000 

materiais,&c._.. 796,000 480,197 | Deb.stock red.acct : eee 
Stock of crude oil, Dep. by sub. co's. 3,889,355 3,173,517 

products, &c... 2,343,291 2,457,315] Credit balance.._.. 4,872,113 4,164,868 
Debit balances... 4,780,576 4,521,038] Reserves......__._ 7,665,628 7,908,128 
Govt. securities... 3,315,895 5,374,200 2,967,224 2,321,245 
RR enna 22,373,878 2,255,194 


Weeeanecacas 45,624,938 48,549,012] Total_.....-_- 45,624,938 48,549,012 


x After depreciation. y Par value £1. z Includes $99,363 cash at bank- 
ers on debenture stock redemption account.—V. lan p. 104. 











Animal Trap Co. of America, Inc.—Zarnings— 
Condensed Income Account for the Year Ended Dec 31 1934 














Sales (less discount and allowances)__.._._._...._...__._.__._.___ $520,143 
EIR RUPP yt I RO NP 332,142 
ERLE EE SOIR NL LALO LET IEE TL NET TEE LIT 130,348 
AE ILE TONED, EE GY LIEN LLANE, : 
lI SE ITS Ts IS Le 
enor aerntteetewnewen eee | SUE 
EE AC TERS SEINE ASN a Se Ee et aR 
Other charges (interest on gold notes)__........_..._....____. aT ies 
SIERO eg MEL DW et EE Se b 
RAPS Pcp aR rae ai 167343 
Increase in cash surrender value life insurance..._........___. 2. 37 
ESE EE eR TY a eee a 
ne Cree Oe eee set FT 
IPI RE NS i Raa RR Et 4.241 
I Rn Real nee at RET SE IE IT 3.206 


Miscellaneous adjustments 
I SE ae 2 Lae ee! | TS 


Condensed Balance Sheet Dec. 31 1934 


Assets—Cash on hand and deposit, $93,747: accounts receivable - 
inventories, $163,276; cash value of insurance (net), $474; Rhevwe tang ag 
cost), $3,364; land, building, machinery and equipment (less reserve for 
$50,000; deferred chargest $9, 9F0r poe ee amortization of $200,000) 

000; es, $9,976; -will, trade 
&c., $250,000; total, $1,155,360. . Se 
Liabilities— Accounts payable, $3,593; accrued liabilities, $5,143: dealers’ 
eposits, $1,190; gola notes not extended, due Feb. 1 1935, $1,100: 10-year 
6% f sinking fund gold notes extended to Feb. 1 1940, $135.500: reserve 
for Federal and Canadian income taxes, $3,460: 7% cumulative preferred 
stock (par $50), $408,300; common stock (51,000 shares, no par), $425,000; 
et at OST $13,500; earned surplus, $158,572; total, $1,155,.360.— 


Argonaut Mining Co.—Resumes Dividends— 

e rs have declared a dividend of 25 cents per sh th 

common stock, par $5, payable July 25 to holders of caneia Jul 19 oe This 

will be the first payment made on this issue since Aug. 23 1934 when 50 

conte ee ee. Mb 7. 33 tbs 24 1934, dividend of 25 cents per 
, Prior which no payments were made si ‘ 

1930 when a 20 cent dividend was disbursed._-V- 140, p. 1138. ssi ha 
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Apollo Steel Co.—Resumes Dividends— 
A dividend of 12% cents per share was on the common stock, par 
008 on 1 to holders of record June 


when 15 cents per share was distributed 13 5. ised 
Arkansas Power & Light Co.—Annual Reporit— 











Calendar Years— 1934 1933 1932 
eee oe eee incl” causes 22. “A4ar eee ST 88 Oe 

pera expenses, incl. taxes... . ‘ ‘ . : , 
Rent for lenaed property (met)......-. 7,208 9,381 9,777 
968 00020000s000seeseeensece $3.251,971 $3,225.437 $3,842,822 
Geer SROCe..ccceccecsneceacennee 15,119 17.66 72,194 
Gross income.......-..--....-..-.- $3,267,089 $3,243,099 $3,915,016 
Interest on mortgage bonds......_.. 1,818,462 1,831,528 1,871,411 

Other interest and deductions... ... . 76,194 96,312 74, 
Interest charged to construction. _-.. Cr2,625 Cr1,212 Cr58,924 
Property retirement reserve approp--_ 600 ,000 600,000 319,096 
available for dividends... $775,058 $716,471 $1,708,906 
on $7 pref. stock....... 391,335 223 483 671,691 
on $6 pref. stock......... 162,085 92,657 274,093 

on common PG OEE ER OP Nt EY ES AP PI . 





Note—Dividends on the $7 and $6 preferred stock, which are cumulative, 
were in arrears $4.67 and $4 share respectively. as of Dec. 31 1933. 
During 1934 there were dec on the $7 and $6 premerred stocks, dividends 
aggregating $4.08 and $3.50 per share, respectively. No vision has 
been made in the above statement for undeclared cumulative dividends 











amounting to $727,999 ($7.59 per share) on the $7 preferred stock and 
$301,015 ($6.50 per share) on the $6 preferred stock, to Dec. 31 1934. 
Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ TAabtlittes— $ $ 
a Plant, property, Capital stock (no 
franchises, &c. .64,091,439 63,892,558 par value)_.._. 24,242,920 b24242,920 
a Investments _-__. 13,209 14,573 | Capital stock sub- 
Cash in banks—On TS SN 800 
demand. ....-.. 1,380,511 677,229 | Ist & ref. mtge. 56.35,000,000 35,000,000 
Notes & loans rec. 15,295 80.731) Little Rock Ry. & 
Accounts receiv... 911,938 800,452 Electric Co. 6s. 1,017,500 1,018,500 
Materials & suppl. 342,686 328,001] Wilson Power & 
Prepayments... . 25,885 6,814 Light Co. 6s... 69,500 104,500 
Miscell. curr. assets 36,175 36,328 | Municipal oblig_-_. 77 456 85,512 
Miscell. assets._... 270,723 389,941] Current liabilities. 2,257,881 1,985,209 
Unamort. debt disc. Matured and ac- 
and expense.... 1,024,884 1,072,399 crued interest _. 3,359 11,384 
Other def. charges 5,077 10,385 | Deferred credits to 
Conting. income. ....... Sa500  séeucc 
Se coaddbsos 92,845 123,430 | Conting. liabilities 
—contrel...._. 92,845 123,430 
a 1,709,251 1,505,218 
Capital surplus... 1,794,499 1,665,308 
Earned surplus... 1,920,528 1,690,059 
TEE caeeoaine 68,210,668 67,432,843 Ee 68,210,668 67,432,843 
a Ledger value. b $7 pref. stock (96,131 shs.) $6 preferred stock 


(46,344 shs.) and common (1,000,000 shs.)—V. 141, p. 105. 


Armour & Co. of Del.—$48,000,000 Bonds Offered— 
Kuhn, Loeb & Co., The First Boston Corp., Brown, 
Harriman & Co., Ine., Edward B. Smith & Co., Blyth & 
Co., Ine., Lee, Higginson Corp. and associates on July 9 
offered at 9814% and accrued int., $48,000,000 Ist mtge. 
20-year 4% — fund bonds series B, due Aug. 1 1955. 
The company and its subsidiaries constitute one of the 
largest enterprises in the packing industry. 

¢ prospectus affords the following: 


Dated Aug. 1 1935; due Aug. 1 1955. Int. payable F. & A. Company 
agrees to reimburse owners resident in the respective States, upon applica- 
tion in the manner s fied in the indentures, the following taxes paid with 
respect to these bo , or the interest thereon: Any Penn. personal property 
taxes not exceeding four mills on each dollar of assessed value in any year; 
any securities taxes in Maryland, not exceeding in the aggregate 45 cents 
on each $100 of the assessed value thereofin any year: any personel property 
or enemppuen tax in Conn., not exc 4-10ths of 1% of the face amount 
thereof in any year; any property tax in Calif., not exceeding 2-10ths of 
1% of the actual value thereof in any year; and any Mass. tax assessed or 
measured on income, not exceeding of the interest thereon in any year. 
Coupon bonds in denoms. of $1, and $500. registerable as to principal, 
fully registered bonds in denoms. as stated in the indentures. Coupon bonds 
and Seay registered bonds are interchangeable. Principal and interets 

ayablein N. Y. City and in Chicago in such coin or currency of the United 

tates of America as at the time of payment is! 1 tender for public and 

rivate debts. Series B bonds are redeemable, other than for the sinking 
und and other than out of moneys received from property releases, at the 
company’s option, in whole at any time upon 60 days’ notice, or in part, 
selected by lot in amounts of not less than $7,500, , on any semi-annual 
interest date upon at least 30 days’ notice as follows: at 105 on or before 
Aug. 1 1945, and thereafter and prior to Aug. 1 1954, at such premium 
reduced by % % for each 12 months, or part thereof elapsed between Aug. 1 
1945 and the date fixed for redemption, in each case with accrued interest. 

Bonds of all series at the time outstanding are subject to redemption by 

lot at the option of the company out of moneys received upon the sale of 

roperties released from the indentures, all as provided therein. Series B 
Cente are redeemable out of such moneys on any Aug. 1, at the then appli- 
cable sinking fund redemption price. 

Sinking Fund—An annual sinking fund payable on June 20 in each year, 
commencing 1936, of (a) an amount sufficient to redeem, at the applicable 


sinking fund redemption price, 1% of the aggregate principal amount of 
series B bonds theretofore issued, plus (b) 4% of the principal amount of 


bonds theretofore retired through the sinking fund; payable in cash or at 
the option of the company in series B bonds at the » > sinking fund 
redemption price, or partly in cash and partly in nds. The series B 
bonds are redeemable for the sinking fund at the principal amount thereof 
plus a premium of 24% if redeemed on or before Aug. 1 1945, and if re- 
deemed thereafter and on or before Aug. 1 1953, plus such premium reduced 
by %% for each 12 months elapsed between Aug. 1 1945 and the date 
fixed for redemption; in each case with accrued interest. 

Listing—Company has agreed to make application in due course for the 
listing of these nds on the New York Stock Exchange and their regis- 
tration under the Securities Exchange Act of 1934. 

Application of Proceeds—The estimated net proceeds, after deducting 
expenses, to be received by the company from the several underwriters 
from the issuance and sale of the series B bonds will be $45.381 ,700 exclusive 
of accrued int., if any. Company intends to apply $44,328,900 of such net 
proceeds to redeem at 105% its $42,218,000 Ist mtge. 20-year 5%% guar- 
anteed gold bonds, series A, due Jan. 1 1943. (Bonds have been called for 
ave paged on Sept. 7 1935). The balance of such net proceeds is to be 

or other corporate purposes. 

History and Organization—Company was organized Dec. 27 1922 in 
Delaware. Armour & Co. (Ill.), through the ownership of all of the com- 
pany’s common stock, has 100% voting power. 


Consolidated Income Statement for Stated Period 


Fiscal Int.Chgs. b Int. 
Period Weeks aTotal Current Chgs.on Depre- c Net 
nded— Income we ¥ ne Dt. ciation Income 

Jan. 21926 53 23,089,253 1,243,472 6,100,131 4,894,569 10,851,081 
Oct. 291927 52 13,791,135 842,419 5,682,895 4,764,517 2,501,304 
Nov. 21929 53 20,062,295 979,058 5,552,491 4,905,976 8,624,770 
Oct. 311931 52 2,033,816 345,389 4,530,752 4,248,075df7,090,400 
Oct. 291932 52 7,466,205 99.845 3,820,531 4,247.828 df701 
Oct. 281933 52 16,972,002 18,314 3,321,010 4,257,359 9,375,319 
Oct. 27 1934 52 16,973,580 18,094 3,056.917 3,854,395 10,044,174 
Apr. 27 1935 26 7,777 135 16,730 1,414,115 1,521,709 4,824,581 


a Before deducting interest charges (incl. amortiz. of bond disc't & 
exp.), deprec. & Federal income taxes. b Includes amortiz. of bond discount 
& expense. c Before deducting Federal income taxes. 
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Underwriters—The names and addresses of the several principal under- 
writers in respect of the issue of bonds, and the several amounts underwritten 





by them respectively are shown below: 
Amount 
Name— 
Kuhn, Loeb & Co., N. Y_...$15,450,000 | Goldman, Sachs & Co., N. Y 750,000 
First Boston Corp., N. Y.... 10, ,000 | Ladenburg, T ° 
Brown, . . Gh Dinka tedrehcvaete 750,000 

DOG GBs occecedaceeoe 3,000,000 | Lehman Brothers, N. Y...-.- 750,000 
Edw. B. Smith & Co.,N.Y.. 2,000,000; A.G. Becker & Co., Chicago. 500 ,000 
Blyth & Co., Inc., N. Y....- 2,000 ,000 | Estabrook & Co., New York. 500 ,000 
Lee H rp..N. Y.. 2,000,000 & Co., aan 500 ,000 
Field, Glore & Co., N. Y.... 1,000,000] F. 8S. Moseley & Co., Boston. 500,000 
Hayden, Stone & Co., N.Y. 1,000,000} Lawrence Stern & Co., Inc., 

Kidder, Peabody & Co., N.Y. 1,000,000} Chicago...............- 500,000 
Lazard Freres & Co., Inc., Stone & Webster and Blodget, 

St Sel. acl tin adaiinan 1,000,000} Inc., New York.......... 500,000 
J.& W. Seligman & Co., N.Y. 1,000,000] Dean, Whitter & Co., San 
Speyer & Co., New York.... 1,000,000] Francisco, Calif.......... 500 ,000 
White, Weld & Co., N.Y... 1,000,000] Blair, Bonner & Co., Chicago 250,000 

Central Republic Co, Chicago 250 ,000 


The underwriters have agreed severally to Reregese from the company, 
the amounts of series B bonds set forth at 954% and int. to the date 
of delivery and payment. 


Funded Debt and Capitalization 


Authorized a Outstanding 
= Lg ol ye ee in oe. | cree, 
mtge year Ss guar. go es 
A, due Jan. 1 1944 eS OES Be yD eer b$42,214,000 
7% guar. cum. pref. stock (per roa niseenoaeed 928,643 shs. 546, 482 shs. 
Common seock, De par value $100 per share__-_-_- 600,000 shs. d100,000 shs. 
a April 27 1935, excl. of that held in treasury of co. b All the series A 


bonds will be redeemed out of the proceeds of the sale “9 the series B bonds. 
c Does not include 7,691 shares owned by company and deposited under 
contracts of guarantee. Of the shares shown as outstandi Armour & 
Co. (Ill.) owns 3 10, 733 shares. d All owned by Armour & Co. (Ill.). 

Upon completion of the sale of the series B 
of the proceeds thereof, of the company’s series A bonds, the funded d 
of the company and its consolidated subsidiaries outstanding in the hands 
of the public will consist of the $48,000,000 series B bonds offered by this 

papetes and $7,236,000 (excl. of $1,844,000 held in the wmeneury of 

Co.) of Morris & Co. Ist mtge. u 

vim gold bonds, due July 1 1939, which bonds have been assumed by 

h American Provision Co.,a subsidiary. The annual interest require- 

mk on these two issues (excl. of bonds held in treasury) will be $2,245,620 
per annum. 

Note—Winslow Bros. & Smith Co., 69.9% of the voting stock of which is 
owned by J. K. Mosser Leather Corp., a consolidated subsidiary, has out- 
standing (excl. of $502,000 held in the treasury) $1,378,000 544% debs. 
due March 1 1943. The accounts of Winslow Bros. & Smith Co. are not 
consolidated in the financial statements. ° 


Consolidated Statement of Profit and Loss 
26 Wks. End. : Fiscal Year Ended—————— 
Apr. | "35 Oct. —" Oct. ~~ Oct. | "32 


Gross sales, less disc’ts, 
returns & allowances 
Sales to trade_____._- i66, 972,982 292,654,431 231,085,859 240,215,415 
a Inter-co. sales 








Plant transfers __... 71,494,792 123,216,189 99,860,022 100,717,463 

ESA I 238,467,774 415,870,620 330,945,881 340,932,877 
Cost of goods sold: 

Opening inventories... 38,715,423 33,980,772 25,092.652 34,107,255 


262,789,759 264,052,646 
287 ,882,412 298,159,901 


b Purchases & plant. .200,225,827 329,707 ,960 


238,941,250 363,688,732 
Less—Closing invents. 47,528,285 























38,715,423 33,980,772 25,092,654 

Cost of goods sold (before 
expenses) ...........191,412,965 324,973,309 253,901,640 273,067,248 
47.054.809 90.897.311 77,044,240 67,865,629 
Gain fr. for’n exch. rates loss374, 212 7,358 1,321,531 638,689 

Storage, co ions 
Pe Gessseecctoce 1st 3,784,719 3,436,166 2,135,203 
48,455,104 94,819,389 81,801,938 70,639,523 

Expenses, incl. wages, 

maint. & repairs, depr. 

on props., taxes(other 

than processing & Fed. 

inc. taxes), rents & 

I 27.051.649 51,897,432 42,281,850 40,164,788 
Sell., gen. & adm. exp... 14,733,907 29,956,255 26,236,026 27,329,392 
Acc’ts written off & prov. 

for doubtful, &c__.-. 322,829 543 ,667 1,019,133 1,074,974 

Operating result... _- 6.346.718 12,422,035 12,264,928 2,070,368 
Other income.__._.___. 280,222 1,104,776 1,109,761 1,503 ,293 

6,626,939 13,526.810 13,374,689 3,573,660 
Int., amortiz., &c__.._. 1.726.984 3,396,555 3.771.725 4,305,459 
Prov. for Fed. inc. taxes 732,020 ,668,000 ee. te 
Minority interest... _- 75,373 86,080 227 645 Cr29,799 

Net income........ 4,092,561 8,376,173 8,987,927 def701,.999 
Preferred dividends.... 1,914,685 3,841,757 3,871,140 3,910,183 
Common dividends.....  -.---.- j ,000 ne- §  weeee 


a ~~ wp? sales by company and its subs. to parent company and its 
other subs. And inter-co. transfers, incl. purchases by company and its 
subs. from parent company and its other subs. 


Consolidated Balance Sheet, April 27 1935 








Assets— Liabtitttes— 
Cash & cash items_______-_. $2,584,770 | Acceptances payable__._... $51,443 
Notes & accts. receivable, Accounts payable_...._..- 5,362,247 
ae 19,324,063 | Accrued liabilities.......-- 5,057 ,860 
Other notes rec., less reserve 2.101.048 | Interco. curr. accts. pay'’le.. 3,540,694 
ae etl oat ain a i 52,354,167 | Reserve for contingencies... 4.000, 
Interco. curr. accts. receiv. - 1,024,884) Ist mortgage 5%s_.....--- 42,218,100 
| Se 14,451,032 | Morris & Co. Ist mtge.4%s 9,080,000 
Fixed assets... . _...--. 95,867,563} Min. stockholders’ equity. . 1,302,173 
Good-will, less amortiz’ - 1,537,38917% guar. pref. stock._....- 57,728,600 
Deferred charges......._.- 2,018,943 | Com. stock (par $100)_._.-. 10,000,000 
Capital and paid-in surplus. 42,702,027 
Appropriated earned surplus 5,231,226 
Unapprop. earned surplus... 4.989.487 
, eee Se $191,263,859 , IER PE epee $191,263,859 





Bonds Called— 


All of the qutetanding k lst mtge. 20-year 5%% guaranteed gold bonds, 
series A, due Jan. 1 1943 have been called for redemption on Sept. 7 next, 
at 105 and int. Paymet will be made at the Continental Illinois National 
Bank & Trust Co. of Chicago or at the Chase National Bank of the City of 
New York.—140, p. 4387. 


Asbestos Corp., Ltd.—Larnings— 








Calendar Years— 1934 1933 932 931 
Profit from operations... $148,869 ae 448 loss$428° 528 joss81.50. 342 
Int. rec'd & sund. earns. x95,.339 4.811 31,865 9,789 

Wat wretit...cccccece $244,208 $98,259 loss$396 .663 loss$110,552 
Bond interest.__._..._- 187 490 189,068 189,713 469,029 
Directors fees______.-_- Rs | 3... peated, > bu Maciel”, cry 40 elaine 
Provision for deprecia’n_ 125,000 204,578 125,000 300,000 

RS aa $69,482 $295,388 $711,376 $879,581 


x Includes settlement of obligations created in the yor ending Dec. 31 
1933, resulting in a net saving to the company of $73 ,364 


Financial 





nds and the retirement, out 
ebt ° 
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Balance Sheet Dec. 31 











Assets— 1934 1933 Liabilittes— 1934 1933 
y Property ....... $4,146,096 $4,286,862| Funded debt..... $3,019,679 $3,096,079 
Trustees......... 203.1 30 201 1,458 x Common stock... 1,578,321 1,558,321 
28,836 39, '930| Deferred liability. 141,660 ...... 
Investments ..... 147,180 194, '481| Due trustees_.._. 179,855 163,885 
Inventories ._.... 597,533 413,175 aaceeccece ,000 ,000 
Accts. and bills... 172,788 371,329 | Bank loans....-... 75,000 275,000 
Sita 14,017 5,179| Accounts payable. 190,188 233,003 
A 5,992 5,935 
Bond interest.... 9,330 20,451 
Pp ccancesae 9,557 79,040 
ae sipnenneed $5,309,582 $5,531,715| Total ......-.. $5,309,582 $5,531,715 





ted by 130,390 shares of no par value in 1934 and 135,390 no 
pat val ue shares ia 1933. a 4 After deducting depreciation of $2,817,242 in 
934 (1933. $2,685,865). 140, p. 2692. 
Asbestos Mfg. Co. (Ind.)—Earnings— 


Income Account for the Year Ended Dec. 31 1934 














a Ci ia cibiinies tinea amas $259 247 
Selling, administrative and general expenses................. 154, 
ns ce nein emane amma $104,417 
ee lil i RM EN il SET lk OCEAN a NOTE igh Sti 7 oe 729 
5 LETTE SIRS ON A aa, a NIE TE 5M $106,146 
In ac a a a lo ll lad 775 
RE, WR is oe Be ee ee 4,299 
Allowance for loss on deposit accounts with closed banks. --.-..-. 10,427 
EL STALE LEE A 1,720 
Allowance vor es Ce ee caaneonmnanenen 12,400 
ig ile RARE lin IE PG AE Fi al EE $76,523 
I 21,980 
HF ai a ig a RET IIE IP SIE NS AS EL Sa ON aS PONG 24,000 
a emceetnchn ncmtchacih eshte ict steak en ih i coc nea $30,544 


Balance Sheet Dec. 31 1934 

Assets—Cash in banks in on hand, $8,691; accounts receivable, custo- 
mers consid 0,870; inventories, at the lower of cost or market, 
$201,213, prepaid insurance, taxes, 
receivable; officers and em Terr $2,597; 
banks (net of allowance of s 985 for lows) .133; land, buildings, ma- 
chinery and . ment (less deprec. of $218,110), $819,320; patents and 
trade marks, ; deferred charges, foreign Mavalelns and sales expenses, 


$1, 
114; total, <). 119,679. 
yable, $46,811; dividend on preferred stock, pay- 


Liabilities Accounts 
able Feb. 1 1935, $5,495; accrued taxes, commissions, wages, &c., $37. 970; 
dian): 832 officer 


accrued Federal income tax 1934, $12,400; account 
$37 500; preferred stock ($1 par), $15,700; common —_ { 
surplus arising from revaluation of plant accounts, $421, paid-in ry 
$26,800; earned surplus, $195,606; total, $1,119, 679. ae IRS p. 3262. 
Ashley Gold Mining Corp., Ltd.—Larnings— 
Income Account for the Year Ended Dec. 31 1934 






































Value of production, less mining, milling and selling costs... .- $141,163 
NN SESE OO OR OO) SETI 1,4 

LTE ERE iy SRS Cel Fee a $142,626 
Se, nn, co ncebbiianosonesosec’us 19,770 
PED CLE a ce cdncbbitbadvabibbbtccoscesbednabis 62,426 

I i i ln $60,428 
Prior development costs written off..................-..--. 72,522 
IR agi Reig IEE aaa MITES Sk EV CP» Hh 450 

TR eat <b eR a pe ya Gi ae te: ena Peper Sta tive $12,543 
es Ge Ge Bs Oe En wc do néadhkocoschbvosonsboustne 179,351 

Oy Gs oe ok nem eamenhesedeeeee $191,894 

Balance Sheet Dec. 31 1934 

Assets— | JAabiltttes— 
Cash in banks and on call... $69,246 Accounts payable... ......- $18,997 
Bullion in transit... ...-- 36,371' Reserve for taxes... ....... 450 
Stores and prepaid expenses. 43,892) Reserve for contingencies -.- 4,000 
Plant and equipment__..... 343,721 | Capital stock (par $1)_..--- 2,257,477 
Deferred development... _. RR FE 191,894 
BE See ianenaccaseccos 1,500,000 | 

| ECT RP Bee 02.000,000) . Wettniceéacecedésboocva $2,089,030 

Associated Breweries of Canada, Ltd. 

Calendar Years— 1934 1933 1932 1931 
Net after all expenses & 

oe ee RR oe ont a$286,105 *) 4; 308 rt t+ 843 $347 ,627 
Previous surplus... ._-.- 402,029 292 433 435 645,624 

Total income____..-- $688,135 $534,651 $664,278 $093: 251 
Preferred dividends- ~~ 73,657 76.472 80,068 2,282 
Common dividends. -- 112,300 56,150 134,760 179° 680 
Amount res. for conting. 

lees eee Se a eae oh ipa 100,000 297 854 

Profit & loss surplus... $502,178 $402,029 $349 450 $433,435 

a After deducting $134,576 depreciation; $8,400 directors’ fees and 
$73,572 Federal and Provincial income taxes. 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabtitties— 1934 1933 
0 as $224,246 $211,169! Accounts payable. $26,479 $110,095 
Accts. receivable. 43,518 75,938 | Income and other 
Inventories, mat'ls | aaa oa 

and supplies.... 280,250 261,161| Dividends payable § -...... 76,086 
Dom. of Can. bds. 149,614 125,262 | Reserves......--.- 1,377,899 496,972 
Listed stocks ..... 83,541 127,256 | 7% preferred stock 1,015,400 1,087,700 
Life insur. policies - 86,639 77,585 |x Common shares. 2,053,812 2,053,812 
Investments _...-. 1,467,609 1,381,104) Profit & loss acct. 502,178 402,029 
Pref. shares purch. 

for redemption. ia... . tem 
Sink. fund for red. 

og OFet. GRATES. 8 ccccecss- 16,256 
Deferred charges. 40,578 39,386 
Fixed assets... 2,706,057 1,911,575) 

i oa 2 $5,091,796 $4,226,694 Total _.....-.- $5,091,796 $4,226,694 


x Represented by 224,600 shares (no par).—V. 139, p. 3635. 


Associated Gas & Electric Co.— June Output Up 4.1%— 

Associated Gas & Electric System re ERC net electric output for June of 
232,437,209 units (kwh.), an increase of 4.1% above the same month a year 
ago. This is the largest percentage increase over the same month of 1934 

reported for any month since January. 

For the 12 months ended June 30, output was 2,803,033,771 units, which 
is 2.6% above the 12 months ended ‘June 30 a year ago. 

Increased industrial demand largely accounts for the higher electric 
outpas = is currently being reported throughout the territory served 
by the tem. 

"des taet production also shows improvement, send out for June being 7.4% 
above the 1934 figure. For the yous $ poses ‘June 30, the increase was 5. 6% 
above the previous 12 month's period 


5.0% Increase in Weekly Piios Gas & Blocer 

Output of electricity by Associated lectric System for the week 
ended June 29, was 5.0% poor the what nding week last year. Output 
for the week amounted to 54,784,523 units kwh. ¥ Lt we a higher net out- 
put than any previous! caperiel for the week under 

Gross ousne. inclu ing sales to other utilities, waa S66. 6.041 .738 unite.— 
V.141,P 
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Associated Quality Canners, Ltd.—Larnings— 


Years Ended Feb. 28— 1935 al934 
Operati fit $13,361 loss$362 462 
aoe. 60.065 67 .387 
Interest on bonds and notes 








$1,624,088 $1,537,515 
b Figures not 


Profit and loss deficit 
a Figures fully consolidated for purposes of comparison. 


available. 
Balance Sheet Feb. 28 1935 


Assets—Cash on hand and in banks, $2,047; trade accounts receivable, 
less reserve for bad debts, $37,001; other accounts receivable, $1,005; 
inventories, $790,543; balances on deposit with mutual insurance company, 
$7 .412: investment in other companies, $28,157; fixed assets (less deprecia- 
tion of $493.330), $1,514,124; good-will, formulae, trademarks, &c., 
are? unexpired insurance and other prepaid charges, $3,898; total, 


958. 
Liabilities—Bank advances, $1,610,106; accounts payable and accrued 
liabilities, $27.396; taxes payable and accrued, $4,302; notes peve’s and 
interest thereon, $218,681; accrued interest on bonds, $86,835; 
6% first mortgage bonds, series A, due April 1 1942, $500,000; capital 
og a? or par), $1,843,725; deficit, $1,624,088; total, $2,666,958. 
—V. 4, Dp. : 


Atchison Topeka & Santa Fe Ry.—Construction and 
Operation— 

The Interstate Commerce Commission has issued a certificate authoriz- 
ing (a) the company and the Alton RR. to construct a line of railroad from 
a connection with their respective main lines east of and near Pequot station 
in a westerly direction to a connection with the Elgin Joliet & Eastern, 
(b) to operate, under trackage rights, over the last-named railway from said 
connection in a general northerly direction to a point about 0.74 mile 
northerly therefrom, and (c) to construct a line extending ware and 
northerly from the point last mentioned to a terminus in Section 17, Town- 
ship 33 north, range 8 east, a total distance, including the pro _ track- 
age + ag operation, of 5.52 miles, all in Grundy County, Lil.—V. 140, 
p. 4387. 


Automobile Banking Corp.—Larnings— 


6 Months Ended June 30— 5 1934 
Net income after charges $49,611 
Shares common stock outstanding 12.585 
Earnings per share $2.95 
—V. 140, Dp. 4438. 


Baltimore Transit Co.—New Name— 
See United Rys. & Electric Co. of Baltimore below. 


Bangor Hydro-Electric Co. (& Controlled Company )— 
Earnings— 


Period End. June 30— 
Gross earnings 
Operating expenses 
Taxes accrued 
Depreciation 
Fixed charges 
Dividend on pref. stock — 
Dividend on com. stock-~ 


1935—Month—1934 1935—12 Mos.—-1934 
$160,722 $149,057 $2,062,583 $2,046,05 
61,308 59 657 707 ,201 670,87 
25,300 
10,424 
32,070 
25,4535 
14,451 


def$8,345 def$20,469 


25.483 OK 
21.72 224,456 


$21,637 def$10,870 





Balance 
—V. 140, p. 4063. 


Baton Rouge Electric Co.—Larnings— 

Period End. May 31— 1935—Month—1934 1935—12 Mos.—1934 
$126,070 $110,938 $1,478,380 $1,331,651 
O ‘ 60 ,049 779,141 422,297 
Maintenance “ 4,9 57 ,349 
143,461 
171,051 
$237 ,492 
115,000 
37.215 
$85,276 


163,911 


$265,306 
125/416 
37'2 


Interest & amortization — 





Balance $24,738 
Appropriations for retirement reserve 
Preferred dividend requirements 


Balance for common dividend and surplus-.-.-.- 
—V. 140, p. 3886. 


Benjamin Electric Mfg. Co.—Annual Report— 


Years End. Mar. 31— 1935 
Profits for period $369,164 
Federal income tax 32,479 
Depreciation 
Interest, incl. bond int. - 





$102,635 


1934 1933 1932 
$216,432 loss$67,456 loss$65,907 
124,183 158,478 166,444 
53,098 56,229 56 8338 


$39,151 loss$282,162 loss$289,189 
ws 7 762,631 1,105,464 





$163,819 
207 ,889 


Net income 
Previous surplus 
Refund Fed. inc. tax. - 
Adjustment of deprec- .- - 





Total surplus $816,274 
Fed. taxes (prior years) - 468 1,508 
Comm. & discount on list 

ref. stock (prop). _-. 3,881 
Adjust. of val. of patents seitie ake 
Tax on bonds ------.---- 1.404 
lst pref. divs. pd. & accr. 26 880 
2d pref. dividends 19,970 

$762,631 


Profit aad loss surplus $352,819 $207,889 $168.550 


Comparative Balance Sheet March 31 


1935 1934 Liabililies— 
$326,432 $377,660| Accounts payable. 
907 ,624 684,193] Acer. wages, int., 
11,928 royalties, &c__. 
x 160,675 Accrued taxes... _ 
9,156 








Assets— 


U.S. Lib. L’n bds- 
‘Tax antic. warr'ts. 
Accts. receivable. . 
Insurance deposit 
Merch. inventory. 630,651 
Investments 1,000 
Def. & prep'd chgs. 2,971 
y Fixed assets.._.. 1,196,896 


1935 
$106,341 


42,019 
58,149 
108,111 


bonds 844.800 
500] Ist pref. stock.... 375,000 
2d pref. stock.___ 1,000,000 
71,611 80,191|Common stock... 660,000 
176,393 176,393 | Surplus 352,818 
Treasury stock... 51,900 51,800 


Total. .... .-..$3,547,239 $3,296,857 $3,547,239 $3,296,857 


x Includes notes receivable, less reserve for doubtful accounts and notes 
= 1. y ee eave , socotienee ~ Sasa in 1935 (1934, 
, : oa eserve for depreciation 122,875 in 19: : 
$131,2i3).—-V. 139, p. 1700. » Se. Soe 


Baldwin Locomotive Works— June Bookings— 

The dollar value of orders taken in June by this company and sub. 
com es, including The Midvale Co., was announced on July 11, as 
$1,721,359, as compared with $1,166,449 for June 1934. These bookings 
brought the total for the first six months of the year to $9,603,626, as 
compared with $11,149,743 in the first half of 1934. 

Consolidated shipments, including Midvale, during June, aggregated 
$2,040,173 as compared with $1,436,410 in June of last year while for the 
first six months of 1935 they were $12,337,860, or nearly double the ship- 
ments of $6,826.816 reportea for the first six months of 1934. 

The continuation of shipments at a rate in excess ef bvokings of new 
business resulted in a further decline in unfilled orders on hand. On June 30 
1935, consolidated unfilled orders, including Midvale, amounted to $6,637. - 
25 90 compared with $ 462,712 on Jan. 1 1935, and $8,634,335 on June 30 


1934 
$75,728 


35,963 
25,210 
63,068 


854,000 
375,000 
1,000 ,000 
660 ,000 
207 ,889 
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Court Orders Hearing on Interest Plea— 


Negotiations between the company and the independent bondholders’ 
committee representing the holders of the consolidated mortgsge boncs to 
formulate an arrangement to satisfy the bondholders who sre wemanding 
payment of the $313,158 interest due since March 1 have failed to material- 
ze. As a result, Feceral Judge Dickinson, on July 9, sent the matter to 
Howard Benton Lewis, 8S 1 Master for the Court, to take testimony 
and determine whether the company is in a position to pay the intcrest. 

Special Master Lewis has set July 22, at the date for hearing on the 
petition.—V. 140, p. 4388. 


Birmingham Electric Co.—Earnings— 
[National Power & Light Co. Subsidiary] 
Period End. May 31— 1935—Month—1934 1935—12 Mos.—-1934 
$498,155 $6.039,560 $5 


Operating revenues ; $467 .286 039, 563 165 
Operating expenses... -- 398,983 370,066 4,681,785 4,338,394 


Net rev. from oper... $99,172 $97,220 $1,357,775 $1,224,771 
Other income 86 89 1,062 1,081 











Gross corp. income. . $99 258 $97,309 $1,358,837 
Int. & other deductions _ 50,024 50,991 606 ,962 


y349 234 y346,318 $751,875 

Pro y retirement reserve appropriations 480 ,000 
z Dividends ——- to preferred stocks for 

period, whether paid or unpaid 429,244 429,218 

$157,369 $336,713 


, Before property retirement reserve ap ropriations and dividends. 
z Dividends accumulated and unpaid to May rf 1935 amounted to $286,163. 
before giving effect to dividends of $1.75 a share on $7 . stock and $1.50 
a share on $6 pref. stock ageregeens $107,311) which were declared in 
May for payment July 1 1935.—V. 140, p. 3539. 


Bon Ami Co.—Listing of B Stock— 

The New York Stock Exchange has authorized the listing of 200,000 
shares of common B stock (no par), all of which have been issued and are 
outstanding in the hands of the public. The common A stock was approved 
for listing on Dec. 22 1926. 


Consolidated Income Statement 3 Months Ended March 31 1935 
Gross profit on sales 
Net profit before depreciation and income taxes 
Depreciation 
Federa! income tax 


“$1,225,852 
670.459 








$555,393 
462,888 








’ ’ 


$2,799,105 
174,000 








Balance, surplus $2,325,305 


Comparative Consolidated Balance Sheets 

Assets— Mar.31'°35 Dec. 31°34| Le@vrilities— Mar.31°35 Dec. 31°34 
Cash $432,939 $485,245 Div.dends payable $187,000 
Marketable securs. |Accts. pay. (trade) 58,555 

at cost.....-... 1,039,278 1,039,959 | Accrued liabilities. 25,208 
Accts. receiv. (net) Res. for inc. taxes. 165,971 

less reserve for Res. for conting - 39,639 41,164 

bad debts 153,701 143,592 | Minority int. in. 
Accrued int. receiv 14,227 10,636 Orford Soap Co. 2,136 2,118 
Sundry debtors... 61 1,907 | x Capital stock... 4,123,880 4,123,880 
Inventories 570,864 | Earned surplus... 2,325,304 2,579,634 
Claim against closed 

bank (net) 4,117 
Capital stk. of co. 879,403 888,185 
Plant & equipment 

(less deprec’n).. 902,818 
Good-will, &e.... 2,850,001 
Prepaid & def. chgs 63,930 


$6,927,693 $6,967,202 $6,927,693 $6,967,201 
x Represented by 100,000 shares class A and 200,000 shares class B stock 
(no par value).—V. 140, p. 2855. 


Booth Mfg. Co., New Bedford, Mass.—Larnings— 


Calendar Years— 1934 

Net loss before depreciation $72,715 
Comparative Balance Sheet 

Assets— Dec. 29°34 Dec. 30°33 | Liabtlities— 
Real est. & mach. _$2,020,632 $2,020,632 Preferred stock... $344,100 $344,100 
Merchandise 377 ,526 342,012 Common stock __- 852,800 
Cash and accts.rec 132,687 57,465 Mortgage payable. 300,000 
Investments _.._- nn >. pememieee | Notes payable. ___ 225,000 
Prepaid items__ _ 12,302 8,495 | Accounts payable 63,638 
Treasury stock _. ~ 10,845 9,600 | Deprec. reserve _. 913,039 
Profit & loss deficit 114,584 41,870 


$2,698,577 $2,480,074 
—V. 139, p. 2358. 
British American Oil Co., Ltd.—Earnings— 
[Including Canadian Subsidiaries] 
1934 1933 1932 
$4,767,150 $4,451,529 $4,378,521 
221,766 226,562 234,623 
1,351,605 1,176,650 1,201,155 
9,55 
428,203 


$2,756,024 
7,338,510 











1933 1932 
$18,933 $77,155 


Dec. 29°34 Der. 30°33 


913,039 








Total $2,698,577 $2,480,074 


Calendar Years— 
Profit for year 
Debenture interest 
Depreciation 
Director's fees 
Dominion income tax_-_-_ 


1931 
$4,415,745 
244,486 
1,138,329 





Net income 
Previous surplus. . 
Add—Donminion income 


$2,660,317 $2,602,743 $2,730,930 


6,810,805 8,631,176 8,054,887 

Dr34,498 Dr56 ,527 

$9,436,624 $11,233,919 $10,729,289 
2,314,124 


ah ee 10,876 
2,098,114 2,098,114 2,098,114 


$7 .996.420 $7.338.510 $6,810,805 
Consolidated Balance Sheet Dec. 31 
1934 1933 
$ 





Total surplus $10,094,534 
Amount written off to 
reduce good-will to $1 
Adjust. of prior years 
accounts _ - ACME 
Dividends paid 2,098,114 


$8,631,175 





Balance, Dec. 31 


1934 1933 
Assets— Liabilities— $ $ 
y Refinery plant & x Capital stock - .. 10,618,117 10,618,118 
equipment -_.___ 14,783,253 14,452,051 | Surplus 996,420 7,338,510 
Trucks & autos... 401,654 15-year 5% conv. 
Good-will l sink. fund gold 
Mtges. receivable. 715,867 4,283,500 
Invests. in and ad- 73,500 
vances to assoc’d 
and other co’s_. 378,783 
32,830 


524,528 

5,627,514 2,150,000 
135,195 | Accts. payable and 

accrued charges. 1,563,944 

Int. accr. on debs 71,391 

Res.for Dom. tax. 400,000 


1 
733,476 4,462,500 
Mtges. payable_-_- 
Amt. due to subs. 
2,668,551 ; 


802,641 


2,857,205 e 

644,511 | Reserve for sinking 
fund deb. purch. 
2,240,046 | Dividend payable- 


Discounts and bills 
receivable 
Inventories 


1,399,941 
74,375 
388,000 


28,093,016 26,690,001 


y After depreciation reserve 
.295 in 1934 and $8,352,200 in 1933.—V. 140, p. 4391. 











28,093,016 26,690,001 


x Represented by 2,622,642 no par shares. 
of $9,7 
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Brooklyn-Manhattan Transit Co.—Orders 100 New Cars 


The com announced on July 8 that orders have been placed for the 
construction of 100 street cars at a total cost of approximately $1,500,000 
for use on the tro lines of the Brooklyn and Transit System. 


Anis is said to be the argest single order for street cars that has been placed 


Delivery of the new cars is to begin within six months and be completed 
within 10 months. The car bodies are to be built by the St. Louis Car Co 
at -* —_ a ae the Aan gH ae - a ye yg Co. 7 gy 
Creek, . r, con a ake pment will su 
the General Electric Co.—V. 140, p. 4227. 2 . 


Transit Liens Transferred— 


The Committee on Stock List of the New York Stock Exchange has 
received notice from the Chase National Bank, New York, as trustee under 
the trust indenture dated as of July 2 1923, securing the — transit 
security 6% gold bonds, series A, due July 1 1968 of the Brooklyn-Man- 
hattan Transit Corp., that they have authenticated and delivered $1,200,000 
of the bonds at the request of the corporation and further advise that there 
has been deposited as collateral in connection with the authentication and 
deliv of the bonds, $1,440,000 of New York Rapid Transit Corp. ref. 
mtge. 5% sinking fund gold bonds, series A, due July 1 1968. 

trustee t further advise that at uest of corporate they have re- 
ew York pid Transit Corp 


h 
leased from collateral held $1,455,000 . 
ref. mtge. 6% sinking fund gold bonds series B, due July 1 1968 and there 
has been deposited as collateral in substitution for said released securities an 
additional $1,455,000 New York Rapid ref. mtge. 5% 


Transit Corp. 
sinking fund gold bonds series A, due July 1 1968.—V. 140, p. 4227. 


Brown Shoe Co., Inc.—To Issue $4,000,000 Debentures— 

The company has filed a registration statement with the Securities and 
Exchange Commission seeking to issue $4,000,000 sinking fund debentures, 
due Aug. 1 1950. The interest rate has not yet been determined. 

Of the net proceeds, $3.787,080 will be used to redeem the 31,559 shares 
of preferred stock. The remainder of the proceeds will be applied to pay- 
ment of notes payable of the company. 

Goldman, Sachs & Co. and Lehman Brothers will underwrite $2,000,000 
each of the bonds.—V. 140, p. 3887. 


(Edward G.) Budd Mfg. Co.—To Extend Bonds to 1941, 
&c.—See under “Current Events and Discussions” on a 
preceding page. 


listing of Additional Stock—Offering to Stockholders— 

WThe New York Stock Bachenge has authorized the listing of 663,275 
additional shares of common stock (no par) on official notice of issue upon 
the exercise of purchase warrants to be ed to stockholders on July 16 
1935, making the total amount applied for 1,694,627 shares. 
~aThe company will offer to stockholders of record July 16 the no to 
subscribe, at any time within nine calendar months from the date of issu- 
ance, for the new common stock in the ratio of two shares of such common 
stock for each three shares of common stock held, upon the following terms: 
One-third at $5 per share; one-third at $7 $.. share, and one-third at $9 
per share; and subject to the further provision that the election to pur- 
chase, within the nine months’ period, shares purchaseable pursuant to 
any such warrant at $5 per share shall operate to extend by three calendar 
months beyond the nine months’ period the period within which an equal 
number of shares may be purchased at $7 per share, and an equal num 
at $9 per share; and the further election, within the nine months’ riod 
or the extended period (if applicable) to purchase shares purchaseable at 
$7 per share shall further operate to extend by an additional period of 
three calendar months the period within which may be purchased a number 
of shares equal to those so elected to be purchased at $7 per share, so that 
in such event such shares may be purchased at $9 per share up to the 
expiration of 15 calendar months from the date of issuance of such warrant. 
Such warrants shall be issued entitling the holders to subscribe only for 
multiples of three shares, the rights to additional shares less than three 
to be evidenced by scrip which shall be valid only when combined with 
other scrip aggregating three full shares. 

to this issue, the company has no inderwriting at the present time. 
The company entered into a contract dated Dec. 15 1934 with Ladenburg, 
Thalmann & Co., New York City, whereby Ladenburg, Thalman & Co. 
shall endeavor to assist the company in obtaining orders and in operating 
its business. The company is to pay Ladenburg, Thalmann & Co. its 
expenses and the fair value of services rendered, but Ladenburg, Thalmann 
& Co. is to remit all compensation beyond the sum of $25, in case the 
company can secure from its stockholders and deliver to Ladenburg, Thal- 
mann & Co. waivers of rights to subscribe to common stock to be offered 
sufficient to deliver to Ladenburg, Thalmann & Co. warrants to subscribe 
to 300,000 shares. The company has agreed to endeavor to procure war- 
rants to subscribe to such amounts. 36,440 Treasury shares (which are 
now listed on the New York Stock Exchange) will be offered to Ladenburg, 
Thalmann & Co. at the same prices and on the same terms called for by 
the warrants, in part performance of the agreement of Dec. 15 1934. No 
firm commitment to take the issue of stock and warrants offered has been 


e. 

All subscriptions from stockholders under the warrants shall be received 
by Philadelphia National Bank, 421 Chestnut St., Philadelphia. 

The net proceeds of the issue which will amount to approximately $4,838,- 
007 in the event that the 663,275 shares and the 36,440 treasury shares are 
subscribed at the several rates at present authorized, will be used either to 
pay the outstanding indebtedness of the company or else for working capital 
to be devoted to the general purpose of the business.—-V. 140, p. 4391. 


Burdine’s, Inc.—Accumulated Dividend— 

A dividend of $3 per share was paid on the $2.80 cumulative preferred 
stock, no par value, on July 10 to holders of record June 29. Of this 
amount $2.30 was on account of accumulations and 70 cents represented 
the regular quarterly dividend ordinarily due. A dividend of $1.70 was 
paid on April 1 last.—V. 140, p. 1653. 


Calhoun Mills, Calhoun Falls, S. C.— Dividend Passed— 

The directors have decided to omit the dividend ordinarily due at this 
time on the common stock, par $100. Dividends of $1 per share had been 
distributed each three months from Jan. 2 1934 to and including April 1 
1935.—V. 137, p. 4016. 


California Oregon Power Co.—ELarnings— 
“12 Months Ended May 31— 1935 1934 


er we $3,807,073 $3,678,587 
Oper. exps., mainu. & taxes (other thaninc. taxes) 1,884,612 1,859,189 
Appropriation for retirement reserve........---- 300 ,000 277, 





Net oper. rev. (before prov. for income taxes)... $1,622,460 $1,541,759 
5,029 8,941 











la ,0 

“* Gross income (before prov. for income taxes)... $1,627,490 $1,550,701 

SC ETE LEO OES 1,034,738 1,044,459 

Amortization of debt discount and expense... .--.-- 157 ,O87 57 ,256 

Other income deductions............--.--.-.---.- 12,500 691 
RES I ey a re ND me EE - $423,164 $340,294 


N 
—V. 140, p. 4392. 


Callahan Zinc-Lead Co.—Stock Sale Plan Fails—Sub- 
scriptions to Be Refunded to Stockholders— 


Failure of the company’s plan to raise working capital by the sale of 
748,592 shares of additional common stock (par $1) to its stockholders was 
announced July 6 by the New York Stock Exchange, which ruled the scheme 
inoperative because a minimum of 250,000 shares of stock was not sub- 
subscribed. 

Under the company’s agreement with the Exchange all subscriptions are 
to be refunded within 10 days by the Title Guarantee & Trust Co., which 
was named to hold theminescrow. The offer to holders expired on June 28. 

Proceeds from the sale of the additional stock were to have been used to 
equip and place in operation the Goldstone mining property in Lemhi 
County, Idaho, on which the company owed $56,650 purchase money. 
The company planned to allocate $200,000 to additional mining and milli 
operations, $75,000 to the development of claims on fluorspar lands an 
$277.718 to general corporate purposes. The new issue had no under- 
writers.—V. 140, p. 4392. 
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Canadian Marconi Co.—£arnings-— 
1933 1932 1931 











eficit. ...zprof$228 386 x$35,865 $56,618 pf$136,078 
Denreciation as ahead aain os 52 338 137 ,659 7731 467 »729 
Directors fees..___.. de a eaheéa  ° ane |) Babee 
Interest on indebtedness 9 ere ee a 
Dey detaiinianiintineniaiies rof$60 ,387 $173,524 $188,086 $98,651 
Previous surplus... ...-. <3 Gorse aay 121,077 359,163 457 ,814 
Balance RENEE 7,940 def$52,447 $171,077 $359,163 
Dou... eee: ee ee 
Profit and loss balance $7.940 def$52,447 $121,077 $359,163 


x After taking into consideration revenue from investments, including 
250 declared by associated company y After including 
93,125 from associated companies. z Includes income from 














investments, $13 ,551; profit on sale of investments, $4,850, and dividends 
ogy _ out of profits and accumulated surplus of associated companies 
eas Balance Sheet Dec. 31 

Assets— 1934 1933 Liabitlities— 1034 1933 
PROPStey .cccccce $1,499,849 $1,218,996 | Overdraft ........ $89,761 $203,165 
Patent rights ._..-. 1,937,500 2,243,750] Accounts payable. 97,170 149,110 
Accts. receivable... 414,286 413,658| Prov. for Dom., 
Inventories ...... 460 ,468 443,320 provincial and 
Investments ..... 259,312 358 ,562 other taxes....-. a =——sfsi hene 
Affiliated cos..... 250 105,000 | Mortgage .......- 35,000 49,000 
2 ESE 27.656 62,842 | Capital stock. .-..- 4,554,682 4,554,682 
Accts. rec. deferred 66,058 35,282 | Surplus.......... .. ae 
Deferred charges. 23, 2,100 

Tiina decoeste’>)  abbbas 52,447 

ED acuaudl $4,794,810 $4,955,957 Wael ecebbasie $4,794,810 $4,955,957 
—vV. 140, Dp. 4064. 

Canadian National Rys.—£arnings— 

Earninas of System for First Week of Jult 
AES J 3! 4 ’ Increase 

Se S.C. cidnecncudbintaued $3,071,550 $3,027,695 $43 ,855 


—V. 141, p. 108. 
Canadian Pacific Ry.—LZarnings— 
Earnings of System for First Week of July 
3 Increase 


5 1934 
oe eesccccescscecsces $2,439,000 $2,342,000 $97 ,000 


Canadian Wineries, Ltd. (& Subs.)—LZarnings for the 
Year Ended April 30 1935— 


Net earnings from the sale of wine. cider, and grape juice, before 


providing for the following deductions.............--..--.-- $95 612 


I ae ae alas ah ener atiels , 
ns Cr ee ebeenawanakbewabee 37 ,054 
Provision for Dominion income tax....................----- 9,438 





ee GS Be ME, kc ccbwdidncadiisckaccccudésensncess 


$47 ,743 
Earned surplus bought forward..................-.-------- 123 ,997 








Nl aneciotidse taneous $171,740 
PS Pn cndnahwmisbdbdisendténnoesatianteodderetaess 22,300 
Balance, surplus April 30 1085... .cccacccoccescosscoccsce $149,440 


Consolidated Balance Sheet April 30 1935 


Assets—Cash, $14,265; accounts receivable (less reserve for doubtful 
accounts), $77,933; stock of wine and supplies at the lower of cost or 
market, $558,446; fixed assets (less reserve for depreciation, $245,797), 
$541,210: expenditures and advances in connection with the establishment 
of business, buildi , &c. at Lewiston, N. Y., $231,548; deferred charges, 
$9,614; total, $1,433,019. 

Liabilities—Notes payable, bank, $100,000; trade and sundry creditors, 
$77.828; taxes, $18,772; notes payable for construction work, $10,400; 
mortgage payable, $5,250; capital stock (109,000 shares no par value), 
$1,041,327, issued quring eer ended April 30 1935 5,000 shares without 
nominal or par value, 0,000), $1,071,327; earned surplus, $149,440; 
total $1,433,019.—V. 140, p. 4064. 


Carolina Coach Co.—ELarnings— 
Net Income for the Year Ended Dec. 31 1934 








i i. chit eon bebaunes $517,671 
Operating expenses and taxes........--.-------------------- 395, 
W506 GHEE... dd nmacenedcnseccossneesnvecoscocensesce $122,029 
Interest and other income charges. -.-....-..-.--..--.----------- 5,861 
re 2 eee. paeenesesoseseneeenesses 36,000 
i ees eteahooandeeneneane $80,168 


Balance Sheet Dec. 31 1934 

Assets—Plant and franchises, $1,026,572; cash, $45,232; accounts receiv- 
able, $5,898; materials and a. $10,436; miscellaneous investments 
$1,000; special deposits, $15,025; cash in closed banks, $5,642; deferr 
debit items, $14,068; total, $1,123,876. 

Liabilities—Equipment purchase obligations, $44 12; accounts payable, 
$32,351: accrued taxes, $16,428; miscellaneous liabilities, $1,521; retire- 
ment reserve, $265,070; reserve for uncollectible receivables, $3,322; 
other reserves, $3,600; deferred credit item, unredeemed tickets, $23,212; 
capital stock (preferred, 8,300 shares, on par, common class i. 
shares, no par, common class B. 5,000 shares, no par), $692,650; earned 
surplus, $41,606; total, $1,123,876. 


Carolina Power & Light Co.—Larnings— 
[National Power & Light Co. Subsidiary] 

















Period End. May 31— 1935—Month—1934 35—12 Mos.—1934 
Operating Sovennel. ya $801,025 $772,197 $9,798,622 $9,542,780 
Operating expenses - - - - . 03 ,894 367,762 4,850,258 4,836,597 
Rent for leased prop. (net) 17,078 17 ,637 202,218 212,761 

PES ren $380,053 $386,798 $4,746,146 $4,493,422 
Other income (net) .-.-- 1,816 2,782 30,763 29,588 

Gross corp.income_.. $381,869 $389,580 $4,776,909 $4,523,010 
Int. & other deductions 196,846 197,086 2,364,556 2,375,231 

RE pene y$185,023 y$192,494 $2,412,353 $2,147,779 
Property retirement reserve appropriations - - - -- 960,000 960,000 
z Dividends ~ agen + | to preferred stocks for 

period, whether paid or unpaid.......-----.-- 1,255,237 1,255,237 

ete... . cacisnriconvntsdbasamitadbuiineiin $197,116 def$67,458 


Before property retirement reserve appro iations and dividends. 
z Dividends accumulated and unpaid to May 31 1935 amounted to $1,306,- 
987. Latest dividends, amounting to $1.75 a share on $7 pref. stock and 
$1.50 a share on $6 pref. stock, were paid on April 1 1935. Dividends on 
these stocks are cumulative.—V. 140, p. 4064. 


Central Illinois Light Co.—Larnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 





Period End. May 31— #@935—Month—1934 1935—12 Mos.—1934 
Gross earnings... ....-- $587 839 $540,853 $7,193,693 $6,818,540 
( ating expenses... 303 330 276.036 3,591,321 3,551,142 
Fixed charges... ..-.--.- 65,822 70,791 845,581 833,418 
Prov. for retirem't res’ve 60, e 820 761,735 615,390 
Divs. on pref. stock. ~—. 57,751 57,751 693,013 694,148 

ERSTE ET $100,935 $84,653 @$1,302,043 $1,124,440 
—V. 140, p. 4064. ‘ . 

Caterpillar Tractor Co.—Ezira Dividend— 
The directors have declared an extra dividend of 25 cents share 


in afidition to the regular quarterly dividend of like amount on t capital 
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stock, no par value, both payable Aug. 31 to holders of record Aug. 15. 
Similar peymene were made on May 31, last, while on Nov. 30 1934 an 
end of 50 cents per share was paid.—V. 140, Dp. 4279. wee ; 





Central Maine Power Co.—Earnings— 


12 Months Ended May 31— 1935 _ 1934 
Net income after deprec., taxes, int., amortization, 
erred dividends, &c $1,246,068 $1,386,116 


—V. 140, p. 4064. 


Central Power & Light Co.—Preferred Dividends— 
The directors have declared a dividend of 43% cents per share on the 
7% yo a stock, par $100, and 37% cents share on the 6% cum. 
. 2 , par $100, both payable ey 1 to holders of record July 15. 
imilar distributions were made in each of the four preceding quarters. 
No coeemente were made in May or February of 1934. 
The company on Nov. 1 1933 no a dividend of 43% cents per share on 
7% . stock, as against 871% cents per share on May 1 and Aug. 1 
1933 $1.75 share previously each quarter. On the 6% pref. stock 
a dividend of 37 4 cents per share was d on Nov. 1 1933, as compared 
with 75 cents per share on May 1 and Aug. 1 1933 and $1.50 per share in 
quarters.—V. 140, p. 3582. V 
-& 


Central Railroad Co. of New Jersey—Bonds— ‘ 

The Interstate Commerce Commission has authorized the company to 
pledge and repiedge from time to time to and including June 30 1937 not 
exceed $1,074,000 of general mort >, 100-year gold bonds as 
collateral security for any note or notes which the company may issue under 
Section 20a (9) of the Interstate Commerce Act.—V. 140 p. 4394. 


Chain Store Investment Corp.—Accumulated Dividend 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $6.50 preferred stock, no par value, payable Aug. 1 
to holders of record July 15. A similar paymeht was eon May 1 and 
Feb. 1, last and compares with 50 cents per share paid on Nov. 1, Aug. 1 
and on May 1 1934, while on Feb. 1 1934 a distribution of 25 cents per share 
was made. Following the Aug. 1 payment. accruals on the preferred stock 
will amount to $21.25 per share.—V. 140, p. 3033. 


Chesapeake & Ohio Ry.—OVbituary— 
John J. Bernet, President of this railroad, the Pere Marauette and the 
New York Chicago & St. Louis RR., died on July 5.—V. 140, p. 4394. 


Chicago Milwaukee St. Paul & Pacific RR.—Plan of 


Reorganization— 

The plan of reorganization, dated dg A 1 1935, prepared by the company 
to effect reorganization pursuant to Section 77 of the Bankruptcy Act 
(briefly referred to in V. 141, p. 109) is given more fully below: 

An introductory statement to plan says in part: 

Company was vested with its present properties in January 1928, as the 
result of a reorganization of its predecessor company. Upon the consum- 
mation of that reorganization its annual fixed interest charges on funded 
debt, including short term equipment notes subsequently funded, were 
$12,424,605. with contingent interest charges of $9,143,685, as compared 
with corresponding fixed charges on funded debt of its predecessor of 
$20,305,182. Its fixed interest charges on funded debt for 1934 were 
$13,494,589. 

Total operating revenues of the company and income available for in- 
terest on funded debt for the years 1928 to 1934, inclusive, have been as 
follows: 

x Income x Income 
Total Available for Total Available for 
Operating Interest on Operating Interest on 
Revenues Funded Debt Revenues Funded Debt 
1928 y__.$165,303,694 $30,498,754/1932 -_.. 84,900,833 def287,.942 
1929 .... 171,361,385 17-901 207, 1933 .... 85,495,220 523,433 





1930 .... 142,569,63 17,901,207 |1934 -... 87,859,792 6,390,65 
1931 -.-. 111,423,772 9,190,517 oS 

x Determined after payment of rental under Terre Haute lease. y Com- 
mencing Jan. 14 1928. 

The company failed to earn its fixed interest charges on funded debt 
during the years 1931 to 1934, inclusive, by the total amount of $31,167,460. 
During that period ghe company was enabled to meet its charges by means 
of the cash provided in the 1928 reorganization, the excess of earnings over 
fixed and contingent interest through the year 1929, and borrowings from 
the Reconstruction Finance Corporation and Railroad Credit Corp. How 
ever, in view of decreasing earnings and depletion of its cash resources, the 
company did not pay $1,457 ,000 of equipment obligations which matured 
Apri! 1 and June 1 of this year, and» with a balance of income available for 
interest on funded debt during the first six months of 1935 estimated at 
approximately $1,400,000 (as compared with $2,603,485 for the correspond- 
ing period in 1934, and after crediting back in 1935 $746,043 in respect. of 
railroad retirement fund reserve set aside in 1934), will be unable to meet 
the interest payable July 1 1935, upon its general mortgage bonds, and will 
also be unable to provide for payment of $3,275,900 (and accrued interest 
of $133,118), due June 30 1935, on the RFC loans and $609,000 of equip- 
ment obligations maturing July 1 1935. It is the belief of the board of 
directors of the company that further borrowings for the purpose of meeting 
fixed charges upon the present capital structure are inadvisable and that a 
readjustment of the present capital structure is necessary. 

Realizing the probability of such a necessity, the board of directors has 
been studying the problem of reorganization for several months and prepared 
a tentative plan for readjusting the capital structure. Numerous con- 
ferences on this tentative plan were held with representatives of the largest 
security holders, resulting int important modifications which are incorporated 
in the following plagi of reorganization. For the purpose of carrying out 
the plan, the a filed in the U. 8. District Court for the Northern 
District of linois, Wastern Division, a petition under Section 77 of the 
Bankruptcy Act, and hag requested the Interstate Commerce Commission 
to set an early date.for a public hearing upon the plan as contemplated by 

° e 

It is the belief of the directors that under present conditions i 
estimate of the future earning @apacity of the properties of the oe 
possible, and that while current earnings do not indicate the existence of 
any earning power for the present stock of the road, it would be in equitable 
at this time to reorganize under a plan which eliminated entirely the in- 
vestment of the stockholders. The properties held for and used in transpor- 
tation, including the leased lines of Chicago, Terre Haute & Southeastern 
Ry., upon the basis of the ICO’s valuation under Section 15a of the Inter- 
state Commerce Act, have a value in excess of $730,000,000, as against total 
$51,000,000, Inciuding leased line bonds and aochumalatsa isonet ae 

° ‘ ; iudin ne bon n 
usticen ¢ bonds. Ve a ulated interest, on the 
€ plan is aiso predicated upon the opinion reported b acco 
officers of the company to the directors, that the soaputsign tana 
Chicago, Terre Haute & Southeastern Ry. have in recent years earned. and 
ace to-day earning, more than the full rental under the lease (which includes 
a upon the bonds secured by mortgages upon the leased lines) .in 
ition to providing the lines directly owned by the company with traffic 
upon which a substantial profit is earneg. The plan is also predicated upon 
the opinion reported by the accountifig officers of the company to the 
= , that the lines of railroad covered by the mortgages securing the 
¢ - es of Milwaukee & Northern RR. are earning to-day substantially the 
ull amount of the interest payable upon such bonds, in addition to supply- 
ing profitable traffic to other lines of the company. 
had 


he holders of its securities, with whom conferences on th 
, have included representatives of more than 20 tebe don bocce ang 
trust companies and savings banks, owning in excess of $100,000,000 of 
ee nenge Bag ay aly | pe plan. Conferences have also been 

concern 

tici ony Sl therein of yp corpareticn. me he Han and -_ a 
e n represents compromises of numerous points of vi i - 
ences of opinion on various details. The soundness of the han a an 
structure will necessarily be determined by the earning capacity of the 
property in the future. The board of directors of the company believes 
that the plan equitably preserves the existing priorities and rights of the 
various of securities affected, paces. equitable compensation for 
sacrifices required by the situation, and may have the support of sufficient 
amounts of securities to permit of its consummation under the Federal 
Bankruptcy Act if approved by the ICO and the Court as herein provided 
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Capitalization July 1 1935 
[Including RFC and RCC notes and accumulated int. on adjust't. bonds.) 
Int. Accruals 
Principal (12 Mos. 
Amount Endt 
Outstanding June 30 °36) 


1) Fized Interest Bearing— 
d Milwaukee & Northern RR. Ist 4s 
d Consoli 


dated s 
Milwaukee & Gary Ry. Ist 5s 
St. P. Ry. gen. mtge. bonds, 1989: 


. Milwaukee, St. Paul & Pacific RR. ist & 
bon A, due June 1 1943 
. bonds, due Feb. 1 1975 5,319,755 


988,918 

155,715 

loans 459,978 

red. Emergency Admin. of 29 191,640 

Railroad Credit Corp loans .995 45,679 
General American Tank 47, 


Agereeste principal and interest $13,434,669 
2) Contingent Interest Bearing— 
5% conv. ust’t mtge. bonds, due Jan. 1 2000_._182,.873,.693 9,143,685 
a thereon from Jan. 1 1930 
to June 





Preferential 
Dividend 


Stock— 
5% non-cum 9,307,300 $5,965,365 
Common stoc Oo 05,175,303 

Total C. M. St. P. & P. RR. capitalization, in- 

cluding RFC and RCC loans and accumulated 
interest on adjustment bonds $753 551,449 

a Does not include $38,000 of bonds pledged under C. M. St. P. & P. 
RR. ist and refunding moetenee. 

Does not include $20, of bonds pledged under C. M. St. P. & P. 
RR. ist and refunding e. 

c Does not include $2,700, of bonds pledged under C. M. St. P. & 
P. RR. ist and refunding mortgage. 

d Both these issues matured June 1 1934. All except $39,000 of the 
lst ~) bonds and $223,000 of the consol. mtge. bonds have been as- 
sumed by C. M. St. P. & P. RR. and extended to June 1 1939. 

e Pledged for RFC loans. 

f Pledged to secure RFC and RCC loans, $6,000,000; pledged to secure 
PWA loan, $2,665,000; pledged with trustee under equipment trust, series 
M, $258,000; held in treasury, $943,000. 

g Annual maturities: $3,364,000 in 1935; $3,649,000 in 1936; $3,649,000 
in 1937; $3,110,000 in 1938; $2.210,0Gu in 1939; $2,210,000 in 1940; $1,- 
592,00. in 1941; $:1,48u,000 in 1942; $1,480,000 in 1943; $953,000 ia .94-; 
$2584 ,U0v in 1945. 

h All held by Fed. Emergency Admin. of Public Works (series M addi- 
tionally secured by pledge with the trustee of the equipment trust of $258,- 
000 of Ist & ref. mtge. 6% bonds, series A), series M due March 1 1936 to 
Sept. 1 1947 and 24 semi-annual instalments, series N due May 1 1936 to 
May 1 1945 in 10 annua! instalments. 

i Interest on series M commences to accrue on $500,000 on May 11 1935 
on $800,000 on July 20 1935; and on $237,000 on Nov. 9 1935; on series N, 
$108,000 on June 21 1936. 

j Evidenced .& promissory notes, mange interest presently at rate of 
4%, due in varymg amounts from June 30 1935, to Feb. 27 1936, secured 
by pledge of assignment of advances to Chicago Union Statton Co. in the 
amount of $3,793,360, and $11,212.000 gen. mtge. 5% bonds, series G; 
$6,000,000 Ist & ref. mtge. 6% bonds, series A, and $301,000 Bellingham 
Bay & British Columbia RR. Ist mtge. 5% bonds. 

k Evidenced by promissory notes, due in vary'ag amounts from Jan. 1 
1937, to Jan. 1 1944, secured by the pledge of $2,665,060 of Ist & ref. 
mtge. 6% bonds, series A. 

1 Interest commenced to accrue on $1,160,000 on April 13 1935, and on 
$1,131,000 on May 18 1935. 

m Evidenced by promissory notes, interest at New York Federal Reserve 
Bank rediscount rate (now 14%), secured by pledge of entire stock of 
Milwaukee Land Co. and agreement for application of proceeds of sale of 
timber by Milwaukee Land Co., the railroad company’s distributive share 
in the fund established under the Marshalling and Distributing Plan, 1931, 
and, subject to the RFC loans and any additional loans hereafter made by 
RFC, the collateral pledged to secure all such loans. 

n Due monthly, in varying amounts to Oct. 1 1945, annual interest _ 
5.9+%, subject to General American Tank Car Corp. equipment trust, 
series 21, securing an original issue of General American Car equipment 
trust certificates, series 21, in the principal amount of $756,000, now out- 
outstanding in the principal amount of $486,000, due in equal annual 
instalments to June 1 1944. 

Note—Company has also assumed liability in respect of the principal and 
interest of $69,100,000 outstanding principal amount of bonds of Chica 
Union Station Co. (jointly and severally with three other proprietary rail- 
road companies); $49,569,000 of bon of Kansas City Terminal rb 
(jointly and severally with 11 other proprietary railroad companies); $14,- 
945,000 of bonds of St. Paul Union Depot Co. (joinvly and severally with 
eight other progeistary railroad companies); $9,225,000 of bonds of Indiana 
Harbor Belt RR. (jointly and severally as to $5,000,000 outstanding 
principal amount thereof with three other ghee! companies, and as 
to $4,225,000 outstanding principal amount thereof the railroad company 
and the Chicago & Norchwestern RR. have agreed, each to the extent of 
20% to protect the Michigan Central RR. and Lake Shore & Michigan 
Southern Ry. on the latter's anty thereof); $2,036.000 of bonds of 
Minnesota Transfer Ry. (the railroad company with eight other proprietary 
railroad companies being liable, under the by-laws of the Minnesoca Transfer 
Ry., to contribute toward a sinking fund for the bonds, each stockholder 
paying penne nearly its proportion (1-9th of % of 1% of the face value of 
all bonds issued). he agreements relating to the guaranty of the bonds of 
Kansas City Terminal Ry. and of St. Paul Union Depot Co., entered into 
by the raliroad company’s ota agave & have not been expressly assumed by 
the railroad company, although such eements were not disaffirmed in 
the reorganization proceedings of the railroad company’s predecessor, and 
the railroad company has continued to make the payments under such 
agreements. There is not included in the foregoing svatement of capitaliza- 
tion the Austin Western Road Machinery lease in the amount of $62,200 
due in varying monthly amounts to July 1937. 


C.T. H. &S. E. Ry. Co. (Leased Line) 

The rental under the lease of Chicago, Terre Haute & Southeastern Rail- 
way Co.(a) dated July 1 1921, includes payment of interest upon the following 
bonds in the followiag amounts: 

Int. Accruals 
Principal (12 Mos. 
Amount Endi 


ng 
Opictontee June 30 °36) 
b$250, $12,500 


Bedford Belt Ry. Ist mtge. 5s, 1938 
Southern Indiana Ry. Ist mtge. 4s, 1951 7,000 291,4 
Chicago, Terre Haute & Southeastern Ry. Ist & ref. 
mtge. 5s, 1960 c8,056,000 402,800 
Income mortgage 50-year 5s, 1960.-..-.----.-- d6 336,000 316,800 


Aggregate principal and interest $21,929,000 $1,023,580 

a 40,470.95 shares of the stock of the Terre Haute (out of 41,729.95 
shares outstanding) are owned by C. M. St. P. & P. RR. and 40,457.20 
shares thereof are pledged under the C. M. St. P. & P. RR. Ist & ref. mtge. 

b Does not include $100,000 of bonds pledged under the Terre Haute 
refunding mortgage. 

c Does not include $1,515,000 of bonds pledged under C. M. St. P. & 
P. RR. Ist & ref. mtge. 

d Entitled to one vote for each $100 principal amount of bonds, rep- 
resenting voting power exceeding the outstanding shares. 

Under the Terre Haute lease the lessee assumes payment of principal and 
interest of all the foregoing bonds. but the lease permits the lessee to extend 
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covenants with respect to the maintenance of eq 
Treatment of Existing Securities—C. M. St. P. & P. RR. Co. 


(1) To Remain Undisturbed 


Gen. Amer. Tank Oar Corp. equipment trust sub-lease____-_. » 
Equipment trust certificates, series N me 


(2) To Remain Undisturbed as to Lien and Interest but the Collateral Pledged 


$822,119 
122,000 


Therefor to Be E. as to P origage Securit 
Collateral to Be Modified: a ae a > deena 
Notes to Federal E Administratio 
Equipment trust oartiflcntes. series M a a ye rs oon 97337 000 
he $2,665,000 Ist & ref. mtge. 6s, series A, pledged for such notes, 
~ p- A a tnt gy by lp A, led ed with the trustee 
. , 8 extend , 
ist & ref. mtge. shall be modified. or fin peg cto 
(3) To Remain Undisturbed as to Lien and Interest but to Be Extended as to 
i han dan and Changes to Be Made in the Collateral Pledged Therefor 
otes to Reconstruction Finance Corporation. ...........--.- 11,499, 
The maturity of all the existing notes shall be extended a July - 
1945, with interest thereon at the rate of 4% per annum, payable semi- 
annually, and the notes as extended shall be secured by the existing col- 
lateral now pledged for the existing notes as and any additional collateral 
which may be pledged to secure any loans thereafter made by RFC 
to the reorganized company. The $6,000,000 Ist & ref. mtge. 6s, series 
A, now se for such notes shall be extended to June 1958, and 
the Ist & ref. mtge. shall be modified. 
Notes to the Railroad Credit Corp. _........._____-_____ $2,995,316 
The maturity of all the existing notes shall be extended to July 1 
1945, with interest thereon, after the maturity of the existing notes, 
at the rate of tf. per annum, payable semi-annually, and the notes as 
extended shall secured by the exis collateral now pledged for 
the existing notes, and shall additio secured by the pl e ofa 
demand note of Milwaukee Land Co. e railroad company in the 
amount of $9,870,000. The R.C.C. shall surrender its right, as now 
vided in the existing notes, to a lien, subject to the prior lien of 


, upon any collateral hereafter pledged by the reorganized com- 
a A tony RFO to secure any loans made by RFO to the reorganised 


(4) To Remain Undisturbed as to Lien and Interest but to Be Extended in 
Part as to Principal 
Benger’s trust ctfs., series A,C, D, E, F,G, H, J, K, and L._.$24,611,000 
he principal of each equipment trust certificate of each of said 
series presently maturing between April 1 1935, and Dec. 31 1940, 
inclusive, shall be extended to mature 20% on the date of the present 
maturity and 20% annually one, two three and four years, res ively, 
pe Nn a A A annual. maturities oR, 
cates as follows: 1 ' ; 1936, 
1 402.600: 1937, $2,132,400; 1938, $2,754,400; 1939, $3,196 400; 1940, 
$2,965,600; 1941, $3,827,800; 1942; $2,986,000; 1943, $2,364,000: 
a $1,425,000; 1945, $284,000. The extended equipment trust 
certificates shall be entitled to the benefit of a fund set aside for the 
purchase thereof out of available net income. 


(5) To Remain Undisturbed as to Lien and Interest but to Be Extended as to 
ances, Certain Defaults to Be Waived and the Mortgages to Be Other- 





wise Modified 
Milwaukee & Northern RR. Ist mtge. 4%s, 1939___________- 
Milwaukee & Northern RR. poem og Be 4448, 1960.....--- "Be Ors 005 
Chicago, Milwaukee, St. Paul & Pacific RR. Ist & ref. m. 6s, 
Eile Re eR ETERS: AC c9 866,000 


a $38,000 of bonds pledged under C. M. St. P. & P. RR. 
mise. el yy Doyen pa 4, the —. | wise; ah soo 
. Oo nds pledged under the C. M. St. P. & P. RR. A 
ae. — ay in a —_ rere ey Pris 
c e maturity of such Ist ref. bonds, presently pl ed or held in 
the ceasary shall be extended to June 1 1958 and the ome Ne shall be 


The maturity of both such issues (including the bonds of both issues 
not heretofore extended and assumed pursuant to the plan of extension 
dated March 14 1934) shall be extended to June 1 1949, and payment 
of principal and interest of all bonds (including bonds not heretofore 
prorat y the railroad company) shall be assumed by the reorganized 


(6) To Remain Undisturbed as to Lien and Maturity of Principal, but Part 
of Interest to Become Contingent, Certain Defaults to Be Waived and the 
ortgage to Be Otherwise Modified 
Chicago Milwaukee & St. Paul Ry. gen. mtge. bonds, series 


A, B, C, E, F, and G, due May 1 1989...............- $150,000,000 

Interest accuring on bearer gen. mtge. bonds from Jan. 1 1935 (and 
on fully registered gen. mtge. bonds from April 1 1935), to Jan. 1 1945, 
shall be two-thirds fixed, and one-third contingent, such one-third to 
be payable out of available net income provided, however, that if full 
interest on all gen. mtge. bonds outstanding (exclusive of any pledged 
gen. mtge. bonds) shall be earned for any three calendar years (whether 
or not in consecutive years) rig | the five years commencing on the 
Jan. 1 next succeeding the date of the final confirmation of the plan 
by the court, or shall be earned for the last two calendar years of such 
five-year period commencing on said Jan. 1, then and in either such 
case, interest on the gen. mtge. bonds shall, commencing at the end 
of said five-year period, cease to be contingent in part as aforesaid and 
all of the interest on the gen. mtge. bonds shall thereafter be and be- 
come fixed, or if full interest on all gen. mtge. bonds outstanding shall 
be earned for any period of three consecutive calendar years ending 
after such five-year period, then interest on the gen. mtge. bonds 
shall, commencing at the end of said three-year period, cease to be 
contingent in part as aforesaid and all of the interest on the gen. mtge. 
bonds shall thereafter be and become fixed. Payment of such con- 
tingent interest shall be mandatory to the extent of the existence of 
such available net income in any income period in excess of the amount 
applied to the contingency reserve fund, and shall be cumulative to the 
extent not paid. All accumulations of interest, not theretofore paid, 
shall be due and payable on Jan. 1 1945, but without interest thereon. 
That part of the interest upon the fully registered gen. mtge. bonds 
which continues as fixed interest shall continue to be payable quarterly 
as provided in the existing gen. mtge. bonds, but that part of the 
interest upon the fully registered gen. mtge. bonds which shall here- 
after be contingent and payable out of available net income shall be 
dealt with on a semi-annual basis. The reorganized company may 
pay contingent interest on the gen. mtge. bonds at any time, whether 
- mes mare shall be available net income applicable to the payment 

ereof. 

The gen. mtge. bonds shall be entitled to the benefit of the sinking 
nn | payable out of available net income. The gen. mtge. shall be 
m i 


(7) To Remain Undisturbed as to Lien and Maturity of Principal, but All 
of Interest to Become Contingent, Certain Defaulis to Be Waived and the 
Mortgages to Be Otherwise Modified 


Chicago, Milwaukee, St. Paul & Pacific RR. 50-year5% mort- 
"nee Denes, G50 Wee. 1 1971G..cccccncccsecccepecosecnes $106,395 ,096 
Chicago, Milwaukee & Gary Ry. Ist mtge. 5% 40-year bends, 

OS BEE B. PEE. -cacnsaresccccvesdsensncesbbebéosenes a3 ,000,000 

a $2,700,000 of bonds pledged under the C. M. St. P. & P. RR. 1st & 
ref. mtge. shall also be included in the plan. 

From the date of the last coupon paid (Feb. 1 1935, in the case of the 
50-year mtge. bonds and April 1 1935, in the case of the Geer bonds) 
interest on the 50-year mtge. bonds and the Gary bonds shall be con- 
tingent and payable out of available net income. Payment of such 
contingent interest shall be mandatory to the extent of the existence 
of such available net income in any income period in excess of such 
amounts as may,be applied out of the available net income during such 
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income period, to the contingency reserve fund, to the payment of 

cont S interest On the “A . 

pital fund and to the 
oO ions. Such 


of such issue may, and if so 
in principal amount of the 
d the principal amount of the bon 
tely due and payable, with the 
securing the bonds 


failure of pa 
turity th A 
Such both issues be convertible into th 


shall e 
cumulative pret, stock, at par, and shall be entitled to the benefit 
the sinking d payable out of available net income. 

The 50-year mtge. and the Gary mtge. shall be modified. 


(8) To Be Converted into New Stock 
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mmon 
5% upon the par value thereof in dividends in any year, preferred as 
to assets as well as dividends, and entitled to one vote per share on all 
matters (2,304,208.53 shares). 

(9) To Be Exchanged for New Stock 
Preferred Stock—The holders of pref. stock shall receive for each share 
of pref. stock a vou tras certificate for one share of new common stock 
(par $25) (1,193,073 shares). 
Common Stock—The holders of the common stock will receive for each 
share of common stock a voting trust certificate for one-third share 
common stock (391,353 1-3 shares). | 


C. T. H. & S. E. Ry. Co. (Leased Line) 


Bedford Belt Ry. Ist mvuge. 5% bonds, due July 1 1938..-..-- x$250,000 
Southern Indiana Ry. Ist megs. Ge elascdbcenséacasnetease 7,287 ,000 
Chicago, Terre Haute & Southeastern Ist & ref. 50-year 5s, 1960 y8,056,000 
Chicago, Terre Haute & Southeastern Ry. inc. 5s, 1960.....-.- ,336 ,000 


x $100,000 of bonds pledged under the Terre Haute ref. mtge. shall also 
be included in the plan. 

$1,515,000 of bonds pledged under the C. M. St. P. & P. RR. lst & 
ref, mtge. shall also be included in the plan. 

The Terre Haute lease, and the obligations of the lessee thereunder to 
the holders of the bonds of each of the above-mentioned issues, shall be 
modified substantially as follows: 

(a) All defaults, in the performance of the covenants contained 
in the Terre Haute lease to be performed by the lessee thereunder which 
shall have occurred on or before June 30 1935, shall be waived, and the 
lessee shall not be obligated thereafter to remedy any such defaults, in- 
clu replacement of equipment retired on or before June 30 1935. 

(b) e lessee under the Terre Haute lease shall be entitled and obligated 
to replace at any time on or before July 1 1945, vacancies in equipment 
subject to the mortgages pocneas said bonds on or after July 1 
1935, and on or before July 1 1945, and in the performance of such obliga- 
tion the lessee or the company or companies under such 
gages shall be entitled to include equipment purchased under equipment 
trusts in principal amount not exceeding 80% of the original cost of the 
equipmeat covered thereby. 

Holders of each of the foregoing classes of bonds shall also agree with the 
reorganized company, as lessee under the Terre Haute lease, not to take, 
or cause the trustee under any of said to take, any action or 

, whether inst the lessee or the lessor under the 

erre Haute lease, and whether under said lease or under any of 

mortgages, in respect of any default under said lease or under any of said 

which shall have occurred on or before June 30 1935, or in 
respect of any default in res of the maintenance or replacement of 
equipment under any of said mortgages, except a deault by the lessee 
under the equipment maintenance provisions of said lease ed as 
provided in the foregoing clause (b). 

If holders of each of the foregoing classes of bonds shall become bound 
by the foregoing modifications of the Terre Haute lease and agreements 
with the reorganized company as aforesaid, the reorganized company shall 
not elect to reject or terminate the Terre laute lease. 


Comparative Capitalization and geupest Charges (Incl. C. T. H. & 
ee eentiee Present Interest Charges 


x Present (12 Mos. Ending 
Capitaliza- June 936 
t Fired Contingent 














Bonds undisturbed as to interest... $29,118,000 $1,347,085 
Bonds disturbed as to interest .---.- 248,183,096 11,422,010 
Se Wey eas oe cies ie 119 ,091.858 
RFC, R.C.C. and PWA loans.z... 16,785,778 597 ,297 
Adjustment bonds..-........-.-.-.-- 82,873,693 9,143,685 
(Accumulated int. to June30°35). 47,547,160 
GEE... d6= ctaonstsubabee ,307 ,300 
Ne ren 105,175,303 
I. a aid in icine chine ations mebbabenll $775,480,449 $14,458,250 $9,143,685 
x Capital’tion Interest Charges Giving 
Giving Effect Effect to Plan of Reor- 
to Plan of ganizat'n (12 Mos. End. 
Reorganiza- June 30 1936 
tion Fized Contingent 
Bonds undisturbed as to interest... $29,118,000 $1,347,085 
Bonds disturbed as to interest..... 248,183,096 3,968,170 $7,453,840 
sampmens on” Sl BEAR ADE iiatag x 26,490,119 1,234,594 
RFC, R.C C. and PWA loans.z_.. 16,785,778 597 ,297 
Adjustment bonds 
(Accumulated int. to June 30 ’35) - 
ee ee i eoaeee 230,420,853 
Ce S. . .c cd aooadouoases 39,610,658 
i es ene $590,608,504 $7,147.146 $7,453,840 


x Excluding pledged bonds. y Not including new equipment trust cer- 
tificates to be purchased by RFC. z Not including new RFC loans. 


Arrangements with RFC 


The existing RFC loans in the total amount of $11,499,462 will be ex- 
tended to July 1 1945, with interest at the rate of 4% per annum, secured 
by the existing collateral now postes therefor (the maturity of such col- 
lateral to be extended to June 1 1958) and any additional] collateral which 
may be wp to secure any loans hereafter made by RFC. 

REO shall agree with the reorganized company from time to time to lend 
to it such additional sums as the board of directors of the reorganized com- 

ny may request on or before July 1 1940, not exceeding an aggregate of 
312.000. _ to be used for general corporate purposes, upon the reorganized 
company’s 10-year promissory notes, with interest at the rate of 4% per 
annum, payable semi-annually, secured by the pledge of the collateral now 
securing the existing RFC loans and additional Ist & ref. bonds of the 
resrgnasee® company (with such interest rate, maturity and other provisions 
as the board of directors of the reorganized company may, subject to the 
limitations of the Ist & ref. mtge., determine with the approval of the RFC. 

RFC shall also agree with the Pei, yormmee company from time to time 
to purchase from it, at their principal amount and accrued interest, such 
principal amount of equipment obligations as the board of directors of the 
reorganized company may request on or before July 1 1940, not exceeding 
an aggregate of $12,000, , principal amount, to provide for 80% of the 
cost of new equipment upon which such obligations shall be issued. Such 
equipment obligations shall mature in 15 equal annua] instalments and shall 
bear interest at the rate of 4% per annum payable semi-annually. 

Voting Trust—All of the pref. stock and common stock of the reorganized 
company shall be placed in a voting trust.—V. 141, p. 109. 


Citizens Gas Co. of Indianapolis—T7enders— 

The Bankers Trust Co. will until Aug. 6 receive bids for the sale to it 
of sufficient Ist & ref. mtge. bonds as will exhaust tne sum of $57,407 at 
prices not exceeding 108 and interest.—V. 140, p. 3208. 
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Chicago Corp.—Larnings— sai rae lide 

Siz Months Ended June 30-— 3: 
Net income after expenses and taxes... «$531,963 «$477,122 y$327,521 

x Exclusive of $1,517,190 in 1935 ($994,668 in 1934) profit on sale of 
securities carried to investment-reserve account. y Exclusive of $229,510 
loss on sale of securities cha to investment reserve account. 

For the six months ended June 30 1935, net assets as of that date were 
equal to $52.82 a share on 647,791 shares of $3 convertible preference stock, 
—_— $48.01 a share on 660,966 shares of erence stock on Dec. 31 

, and $46.73 a share on 680,466 shares preference stock on June 30 
934.—V. 140, p. 3207. 


Chrysler Corp.—Sales— 

The company produced and shipped 486.758 passenger cars and trucks 
during the first six months compared with 387 ,684 in the first half of 1934. 
Shipments were larger than for all 1933. 

—_ shipments totaled 65,346, compared with 64,769 in the like 1934 
montn. 

Shipments for the quarter ended June 30 totaled 237,320 units, the largest 
second quarter in the corporation’s history and within 12,000 units of the 
record quarterly shipment peak, established in the first quarter. 


Plymouth Sales at New High— 

Retail deliveries of Plymouth cars during the week ended June 29 set a 
new record at 10,244 units. an increase of 7.7% over the previous week and 
10.2% over last year. The week's sales com e with the previous peak 
of 10.055 units in the week ended April 27 1935 and marked the fourth week 
this year in which sales have the 10.000 figure. Sales during the 
first 264 weeks of the year a’>nounted to 214,887 cars, a gain of 34.5% over the 
159.725 units sold in the same 1934 period.—V. 141, p. 109. 


City of New York Insurance Co.—ZJnitial Div. on New 


Stock— 
The directors have declared an initial dividend of 50 cents per share 
on the new $10 par capital stock, payable Aug. 1 to holders of record July 12. 


Previously semi-annual payments of $5 per share were made on the old 
a fg! oy stock from Aug. 1 1933 to and including Feb. 1 1935.— 
» D. . 


Cleveland Ry.—Seeks to Issue $5,000,000 1st 5s—See 
under “Current Events and Discussions” on a preceding 
page.—V. 141, p. 110. 


Colonial Ice Co.—Larnings— 


Calendar Years— 
Total revenue 


Interest on 6% gold notes 

Other interest 

Amortization of discount on 6% gold notes 
Amortiz. of organization expense 
Depreciation—per resolution of board of directors - 
Provision for Federal income taxes for year 1934- ~~ 


Net income 
Earned surplus at end of preceding year 
Transferred to credit of plant, property & equip- 
ment acco 


un 
Adjustment for accrued dividends on pref. stock 
s purchased in 1934 
Di 


Earned surplus at end of year 
x Accrued in 1933, paid in 1934. 


Balance Sheet Dec. 31 1934 


Assets—Plant, property & equipment (including construction work in 
progress), $1,791,135; notes receivable by real estate and chattel 
ns $22 .000; banks and working funds, $134,366; notes re- 
ceivable, $12,801; accounts receivable, $33,856; accrued storage charges 
recei , $30,324; accrued interest receivable, $591; materials and supplies 
(less reserve), $21,219; deposits for insurance premiums, $8,621; other de- 
posits, $1,124: miscellaneous investments (at cost) , $8,681; cash in restricted 
and closed banks (less reserve), $942; reacquired securities (207 shares 
— » r¥ poe) , $3,613; prepaid expenses and deferred charges, $15,670; 

Liabilities—Current and accrued liabilities, $67,291: note payable (due 
after one year), $9,000; reserves, $173,443; unearned cold storage revenue, 
$12,546; $7 cumul. pref. stock (750 shares, no par) , $75,000; $7 cumul. pref. 
stock (10,000 shares, no par), $1,000,000; common stock (15,000 shares, no 
per). § 7 Sataaad capital surplus, $270,000; earned surplus, $177,668; total, 





$150,009 


$125,611 
88 342 31,847 


Dr15,521 





$177 ,668 


Commercial Credit Co.—Buys Another Company— 

The company has concluded the purchase, for cash, of practically all of 
the common and preferred stock of the Protective Finance Corp., Denver, 
Colo. The Denver company was organized by its President, W. G. 
mr dete ~ Oh 12 years ago, and has been uniformly successful in financing 
automobile receivables, now having about $1,750,000 of such receivables 
outstanding. The business of this company in due time will be consoli- 
orted 7 ne Denver office of the subsidiary of Commercial Credit Co.— 

, - * : 


Commercial Investment Trust Corp.—Listing of Con- 
vertible Preference Stock and Additional Common Stock— 


Preference Stock to Be Offered Publicly— 

The New York Stock Exchange has authorized the listing of 250,000 
shares of conv. pref. stock, $4.25 series of 1935 (no par) on official notice of 
issuance and distribution, and 312,500 additional shares of common stock 
io par) on official notice of issuance, on conversion of the conv. pref. 
s , $4.25 series of 1935, making the total amounts “pees for: 250,000 
shares of conv. pref. stock, $4.25 series of 1935, and 3,015,672 shares of 
common stock. 

The directors at a meeting held July 8 1935, adopted a resolution author- 
izing the issuance of 250,000 shares of the authorized and unissued serial 
FA erence stock in a series to be designated as ‘‘convertible preference stock, 

.25 series of 1935.’ The resolution, which fixed the dividend rate, the 
conversion rate, the redemption prices and other particulars of the series, 
as required by the certificate of incorporation, will be embodied in a certifi- 
cate of designation, preferences and rights of such series, and such certificate 
will presently be executed and filed in accordance with the provisions of 
the neral Corporation Law of the State of Delaware. 

The directors, at the meeting also authorized the issuance from time to 
time of 312,500 shares of the authorized and unissued common stock on 
conversion of shares of such convertible preference stock, $4.25 series of 
1935, and reserved such common stock exclusively to satisfy the conversion 

hts ae bene g to the 250,000 shares of such convertible preference stock, 

.25 series of 1935. 

It is contemplated that, shortly before the effective date of the registration 
statement filed with the Securities and Exchange Commission, the cor- 
poration will enter into an underwriting eement with Dillon, Read & 
Co., Lehman Brothers, Lazard Freres & Co., Inc., and Kuhn, Loeb & 
Oo., providing for the sale of the 250,000 shares of convertible preference 
stock, $4.25 series of 1935, at $100 per share, plus accrued dividends from 
July 11935. The gross discount to the underwriters will, it is expected, 
not exceed $3 a share. It is expected that the public offering will be made 
on or about July 19 1935. The proceeds to the corporation from the sale of 
or eaves preference stock, will be used for corporate purposes.— 

. ’ Dp. ° 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore— Sells $7,326,000 of 34% Bonds—Calls Like 
Amount of 4%s—The company has arranged for the sale 
at par, subject to the approval of the P. S. Commission of 
Maryland, of $7,326,000 30-year, series M, 344% Ist ref. 
mtge. sinking fund bonds, according to an announcement 
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by Aldred & Co., New York, fiseal agent. A group of seven 
institutional investors comprised the list of purchasers of 
the new bonds. Negotiations were carried out through 
White, Weld & Co. and associates. 


Directors also called for redemption on Sept. 10 at 105, ar int. rom 
July 1, its outstanding $7,326, , series H, 4 re bonds. Holders of ope 
called ds may obtain immediate payment 1,050 per bond, plus the 
accrued interest from rt & to Sept. 10, upon presentation of their bonds, 
with Jan. 1 1936 and all subsequent coupons attached, to the Bankers Trust 
Co., New York. , 

The current issue reduces still further. the company’s fixed charges, 
which will also be reduced by other refunding and exchange operations pre- 
viously announced. In April, company retired its 424 % series G Ist ref. 
mtge. sinking fund bonds, outstanding in an amount of $9,943,000, follow- 
ing the sale on April 16 of $10,440,000 25-year 3% % ist ref. mtge. sinkin 
fund bonds, series L. On July 3 last, directors o the comeny also callec 
for redemption on Oct. 1 1935, at $110 a share, the 6% series D, and 54% 
series E, preferred stocks of the company, outstanding at a total of $5, a 
000. The holders of these preferred shares are offered the opportunity to 
es F the rT Ny shares for 5%, series A, preferred stock, share for share. 

~~ * 


Consolidated Oil Corp.— Moves Offices— 

The corporation, holding company for all the Sinclair oil properties, has 
leased seven entire floors in the International Building, Rockefeller Center 
N. Y. City. It is also announced that as part of the same transaction a 
buyer has been found for the stock ownership of the 30-story Sinclair Build- 
7" at 45 Nassau Street. ; 

‘he executive and administrative headquarters of the Sinclair roperties 
vill move to the International Building on or about Sept. 1.—-V. 141, p. 110. 


Consolidation Coal Co.—Plan Approved — 

Judge William Coleman in United States District Court at Baltimore on 
July 11 approved the proposed plan of reorganization. In giving approval to 
the reorganization, Judge Coleman upheld the constitutionality of Section 
77-B of the Bankruptcy Act, pointing ovt that the reorganization com- 
mittee had secured the —— assents from a majority of each class of 
holders and two-thirds of the creditors.—V. 140, p. 3384. 


Continental Gas & Electric Corp. (& Subs.)—Larnings 


a 12 Months aes Mey ee 9 at 1°35 1934 
3rcss operating earaings of su aries (after 

eli ninating inter-company transfers) __----_.-.$31,434,228«%29,901 ,652 
Operating expenses _-- 12,491,798 11,417,407 
Maintenance, charged to operation 1 360,304 
Depreciation 4.1 95,385 
Taxes, general and income x3,231,818 


$9.803.297 $9.696.717 
801.187 651.394 


$10,604,485 $10,348,111 


3.976.251 3.963.325 
300,133 348 762 
1,070,220 1,070,331 
$5,.257.878 $4,965,692 
Proportion of earnings, attiibutable to minority 
common stock 8,580 x8 .298 


3,401,939 








Net earnings from operations of sub. cos 
Non-operating income of subsidiary companies - - - . 





Total income of subsidiary companies 

Interest, amortiz. and pref. divs. of sub. cos.: 
Interest on bonds, notes, &c 
Amortization of bond and stock discount and exp 
Dividends on preferred stocks 








Equity of Continental Gas & Electric Corp. in 
earnings of subsidiary companies 


$5,249,298 $4,957,394 
Earnings of Continental Gas & 40.325 47.641 





$5,289,623 $5,005,036 
155,935 150,118 


,600 ,000 
164,172 


$2,090,745 
1,320,053 


$770,692 
$3 .59 


Expenses of Continental Gas & Electric Corp-.-.- 
Holding company deductions: 
Inserest Om Genemeeres..... .<occeccecococece< 2,600,000 
Amortization of debenture discount and expense _ 164,172 


Balance transferred to consolidated surplus.... $2,369,516 
Dividends on prior preference stock 1,320,053 


$1,049,463 
$4.89 








x Adjusted on account of revision of Columbus (Ohio) Electric Rate 
Ordinance.—V. 140, p. 4230. 


Crown Drug Co.—June Sales— 


Month of June— 1934 
$592,155 
Note— Above figures cover the 84 stores in operation in Missouri, Kansas 
and Oklahoma.—VvV. 140, p. 4066. 


Crown Willamette Paper Co.—Bonds of Sub. Called— 

The Pacific Mills, Ltd., a subsidiary, has called for redemption on 
Aug. 1, at 102 and interest, all of its first mortgage serial 6% bonds, of 
which there are approximately $1,100,000 outstanding. Redemption will 
not require any outside borrowing and will leave the company with a 6% 
first mortgage issue of approximately $1,400,000 outstanding as its only 
funded debt.—V. 140, p. 3544. 


Crystal Oil Refining Corp.—Larnings— 
3 Mos. End. Year Ended 
Mar. 31°35 Dec. 31 °34 
210,59 $980,7: 
901.254 
151,817 


$72,336 
16,537 


$55,799 
14,329 
55,883 


$126,013 





Net loss from operations before depreciation - - - - 
Other income 





Total loss 
Interest charges and discount on sales 
Depreciation 





$14,050 


Earnings for the Quarter Ended Mar. 31 1935 
Net loss after expenses, int. & other charges, but before deprec____$14,055 


Balance Sheet March 31 1935 


Assets—Cash in banks and on hand, $12,257; accounts receivable (less 
reserve for bad debts of $6.500), $40,389; inventories, $12,296: prepaid 
expenses (rent and insurance), $625; notes and other accounts receivable, 
(less reserve for bad debts of $41,000), $12,827: investments (at cost), 
9156.795; pro y. plant and equipment (less reserve for depreciation and 

epletion of $1,161,250), $315,786; total, $550,978. 
iabilities—N otes ereue (legal fees), $1,650; accounts payable and 
accrued expenses, $63,201: deferred income, $1,410; notes payable, $190,461: 
6% cumulative preferred stock (par $100), $2,503.500: common stock 
Sa Fos i shares, no par), $10; deficit, $2,209,254: total, $550,978.—-V. 130. 
p. : 


Draper Corp.—A cquisition— 

An offer of $300,000 for the plant and property of the Textile Machinery 
Corp., Spartanburg, S. C., free of encumbrance, provided 90% of the 
preferred stock could be secured, recently submitted by this company, was 
accepted by stockholders of the Spartanburg concern at a meeting held 
July 6.—V. 140, p. 4397. 


Dome Mines, Ltd.— Value of Production— 





Total six months 


$3,341.7 704. 
—vV. 140, p. 4067. 93 1 $3,704,812 


—— | 
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Dominion Scottish Investments, Ltd.—Zarnings— 

















Years. End. May 31— hag 1934 1933 1932 
Divs.,int.andotherinc. $103.8 $94,022 $110,151 $167,919 
oat, salaries. ge <7 11,439 11,675 11,000 15,325 
expenses —<——= ‘ ’ ’ y 
Directors’ fees_........ 3,000 3,000 3,000 6,737 
Interest, exchange, &c_- 910 331 530 
Trustees’. r rar’s and 
auditor's fees_...._ _- 1,632 1,583 2,607 2,859 
Income taxes __........ 5, 6,014 6,523 11,025 
Net income.......-.. $81,775 $71,419 $86,414 $131,443 
Preferred dividends. . -. 74,625 64,675 59,700 141,788 
Balance, surplus. --_-_ $7,150 $6,744 $26,714 def$10,345 
Earns. per sh. on 60,000 
shs. com. stk. (par $25) $0.12 $0.11 Nil Nil 
Balance Sheet May 31 
Assets — 1935 1934 Liabiliiies— 1935 1934 
a Investments... .3$3,106,454 $4,419,433/| Sundry creditors. _ $1,050 $4,485 
Cash at bankers _-. 41,474 5,167|trov. for Domin- 
Sundry accounts ion & provincial 
receivable... _.. 502 367 a Tt tT 
Dividend payable. 29,850 19,900 
Preference stock... 2,935,000 2,985,000 
Common stock . 60,000 60,000 
Capital surplus. . sa ce 1,293,895 
Revenue account. 68 838 61,688 
pig ssnecameed $3,148,431 $4,424,967 , Sarre $3,148,431 $4,424,967 





arket value of investments as at May 31 1935, $2,223,741 against 


$2, “167 757 in 1934.—V. 140, p. 3385. 


Duquesne Light Co.—LEarnings— 


12 Months Ended May 31 1935 1934 
Geet COVERS « ob Son 4a sob canbbspabivebées $25.756.457 $24.733,936 
ba — maint. & taxes (other than income 

9.942.796 9,432,951 


ee ens Cees 52 SEES eS See hess aa nee =< 2,060,516 2,078,714 


Net operating rev. (before prov. for ine. taxes) __$13,753,144 $13,222,270 
Pn nc beanbinacededdwhbenses 912.894 949.729 


Gross income (before prov. for income owned ....$14,666,039 $14,171,999 
Interest charges (net) ‘669 3,145,172 
Amortization of debt discount and expense ei tndivte a 














67 .280 167, re 

Other income deductions .....................-. 95,041 80,746 
Provision for Federal income taxes.___...._.._-- 1,076,187 417 ,387 
I i i i $10,175,859 $10,361,412 


—V.14l, p. 111. 


Eastern States Corp.— New Name— 
The Eastern States ay Corp., by amendment to its certificate of in- 
corporation, has changed its name to Eastern States Corp. 


Eastern States Power Corp.—Name Changes— 
See Eastern States Corp. above.—V. 140, p. 2532. 


Edison Brothers Stores, Inc.—Sales— 


Period End. June 30— 1935—Month—1934 1935—6 Mos.—1934 
Ly ARR SG EAE Nea ap pe $1,410,250 $1,236,691 $7,715,005 $6,984,567 
—V. 140, p. 4232. 


Edwards Manufacturing Co.—Earnings— 

















Years Ended Dec. 31— 1934 1933 
a a ie as a nn aie tein $2,896,764 $2,837,082 
NI A RR RR Fal a i TE PI it Be 2,743, '598 2,492,002 

rr 3202 eeennee $153,166 $345,079 
ee ee eames 1,598 867 

I et  eeonae $1. 764 $345,946 
SR Ra LE AG PR Rage AE LG A 99 7,080 
Prov. for Federal income and excess profits taxes. 18. 072 42,400 

rrr ae. 8 pe swencanennsibae $93 .094 $256 466 
Surplus at beginning of year. _.-.............-..... 1,079,210. 826,285 
Charges applicable nontaes pales a a i Dri ,990 Dr3 ,540 

ee Gr oe oe anna eeeee $1,170,313 $1,079,210 


Condensed Balance Sheet Dec. 29 1934 


Assets—Cash in banks and on hand, $94,602; accounts receivable (less 

——— for ——- accounts), $258,170; inventories, $466,802; invest- 

ts (book ues), $36,225; ixed assets (less reserve for depreciation of 
$1. 079 ,221) $2. OTL 079: prepaid expenses, $26,345; cash in closed bank, 
$30; 0: total, $2,926, 257. 

Liabilities—N otes payable, banks, $435,000; accounts oh pe ($22, 474 
secured by machinery pledged), $94,463: accrued liabilities, $10, 044; 
provision for Federal taxes, $22, 652: accounts payable, due after one year 
(secured by machinery pledged) , $35,441; notes payable (deferred) and 
interest, $33,341; +? for extraordinary repairs to canal, 5,000; 

ag stock (per $100), $1,100,000; surplus, $1,170,313; total, $2, 926,257. 











139, p. 
80 John din Corp.—Earnings— 
Calendar Years— 44 1933 
i tee ec cssbodemebebeeeasne ds $380. 358 $385,262 
I tl a oe i eit he eenbeed:|). “een 141 
ie 0 a a nn a tn i een ee 209 245 
SI 7 a ee ee eenes © $380 567 $385,648 
I eS oe eS a ule bb ee ine wearer aman 326.77 326,002 
Depreciation _ _ ~~~ ST ee Ne POP ae fp Py eR Pe oe pee 55,000 55,000 
EE IS a oii nackte nndetbaedhiaaned loss$1,211 $4,645 


Comparatire Balance Sheet Dec. 31 1934 
Assets—Cash in banks, $99.625: rent arrears, $1,283: real estate (less 


depreciation reserve of $311, 666), $3,144,241: prepaid insurance, $4,144; 
total, $3,249,294. 
Liabilities—1st mtge., $1,619,509; general mtge. bonds, $1,268,000; 


deferred income, $21,228; accrued mtge. interest, $40,848: capital and 
surplus (represented by 32,000 shares of no par value, Ty 752 shares in 
treasury), $299,717; total, $3.249,294.—V. 139, p. 1707. 


Eisler Electric Corp.—Larnings— 
Earnings for the Year Ended Dec. 31 1934 














TL NEE CALS CRC ATT ISG Py ES A AIT CE OTT RE $653 ,674 
pb eeenenreeesebuwbémbeebewas 542 ‘595 
I Se. ae een meiner ane $111,079 
Ree BE GRINS GHGs ks nnn chcccsedvsssduccoocecesocese $24,925 
Administrative and general expense...............-.---.------ 44'140 
See ens 0 CRE. 8 ca ccondbdcbbenccedosobaoosacanuse $32,013 
CR i i ns dk bb mmeenseenteesneseedeseouese 12,215 
NB i ds ta sees eeneeooddnesneaboenbdeoch $44,229 
Peters GE GOS 6 cae tecoccccosnccesscceséocsocoossodsos 6,748 
emer. BOGE GE MOTUS .. oncoc ceccscosecceceooestooccoseresa 2,427 
rr ee... i  edbbadkeetocesessie 13,571 
Provision for Federal income taxeS......-<<cccecccccccccccccss 1,92 
Bat Geneens. 69 GETTSES. cocccccocessebsoocesecocoscocséesess $19,562 


Balance Sheet Dec. 31 1934 


Assets—Cash on hand and in banks, $87,529; notes receivable (less 
reserve for bad and doubtful notes and accounts receivable of $15,616), 
$122,963; municipal bonds owned (at market), $31,050: accrued interest 
receivable, inventory, $242,315; investment in affiliated com 
$10,000; fixed assets (less reserves for depreciation of $309,626); $4 360: 
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patents (less amortization charged t6 date of $23, 277), $751,018; deferred 


ae iabilities- Monee eS Set 671; pote ae aby $58,  § 
e, ; aoeras e 
scorned, $10,560; depeuws payable 560; di eo preakines of comaanr, 
a ae eT, cele Wate eee 
, 36, : er e, e. 
balance due after y rage 555.758: capital ‘acc account ee 
a or ,883 374; ca paid-in, $100,000; Noficit, $453 53,896 


, $1,679,852.—V. 37, 


” eee Auto-Lite Sea. ia OS Suit— 

The patent suit filed = the company A the Hammond Clock Co. 
was recently decided in favcer ~ = dee Habe ee Judge George Hahn in 
U.8. District Court at Toledo. Puied that electric clocks made 
+ et did not infringe = as Sedans owned by Hammond.—V. 

p 


Electric Bond & Share Co.— Weekly Input— 

For the week ended July 4, the kilowatt system Pe of subsidiaries of 
American Power & Light Electric Power & Light Corp. and National 
Power & Light Co., as compared with the corresponding week during 1934, 


was as follows: 
YT La baa 


1935 1934 
American Power & Light Co... 90,855,000 68.781,000 23. 074. ‘000 3g. 
Electric Power & Light Corp__ 38,378,000 37,126.000 1,252,000 
National Power & Light Co__. 66,363,000 62,914,000 3,449,000 - 3 


ma tate of the Montana Power Co., =e subsidiary of American 
sorte. Uhle ecnbeuee srimimuiie ter tha tan) Therease in system aun leon of 
~ e accoun ncipally fcr the large increase in nput 
subsidiaries of American Power & Light Co.—V. 141, p x 


Electric Power Associates, Inc.—Passes Dividends— 
The directors have decided to omit the dividends ordinarily Dh pee 
Aug. 1 on the common and class A stocks, both of no par value. 
payments on these issues were made on May 1 last, and amounted to 8 cents 
r share. Distributions of 10 cents per share were made each quarter 
rom tee 1 1933 to and including F 1 1935, 15 cents on Nov. 1 and 
Aug. 1 1932 and 25 cents si spore paid each three months from Feb. 1 
1930 to and jncigding i oere t 
Period Ended J 


Income from avs. A int. Shas exps., incl. taxes... 
Dividends ~~ RE pen a i ye, RPGR ORES. 5 SIN. Ss. 

During t mr arog the principal source of income was from 
dividends in a Works & Electric Co., Inc. common stock. 
No dividend was decteres by this latter company on its common stock at 
its July 2 directors meeting. 

Under the circumstances the directors of Electric Power Associates, Inc. 
decided to take no action on 44 . om of a dividend on the company's 
stock at this time.—V. 140, 


Electrographic F bt (& Sue) 
Earnings for the Year Ended Dec. 31 1934 


Months 
3 305373 S149 14 
144,000 


























Bee Sin on HKD SELES mde habebonnabbudibbodeswwus $2,986,903 
Cs Std nkncde caheobendbecdabbondnndlbvemmacenn 1,935,993 
GSD PESO Cvcktddisicdtinds ctaadbds tkbiddek ods $1,050,910 
SE, SRNR Os BOedd cdscstbbascddecddadobcuucscoe 610,541 
Operating profit, before depreciation and charges._......__- $440,368 
Gee P. sbecodtistitatbadolind cchssecemeccesedbaebatans 17,349 
es SE. De ok kon ccradidtbo cds bsbubadsbeodwoe $457 .717 
Depreciation, provision for losses, amortization of lease and 
See GEER Gh de ccwenstanne bc ebdbedbonssebdendienses 148,722 
Bee BOG eet Se EE ba rretnnsicosoksddbhnothbinsondanen $308 ,994 
rr aren eee Gn... ui mtine nee nee abenntssounse 49 ,684 
Proportion of net profit of sub. applicable to minority interest... 10,335 
Consolidated net income for the year_...........-------.. $248,975 
Oo Sey Gis CO, 5 Gee teed pa cedameacsnckbdtobudtonbuna 46,998 
Dividends paid on 7% cumulative preferred stock for period 
Dec. 1 1931 to ‘Nov BP Bebb recanctbadtinetdsuuceddnoosa 89,876 
Good-will and organization expense of subsidiary written off. __. 10,674 
Adjustment—suDsidiary accounté......................-.-.- 231 
I it, on a ee hee Mi ele ata oth eee aa ate $1,194 
Adjustments applicable to prior years._.............--.-.... 3, 
Transferred from capital GUrplUS... .. -cnccccccccccccceccecs 210,087 
Earned surplus, Dec. 31 1934 (consolidated) -_.............- $215,036 
Earnings per share on 119,178 common shares, par $1__... ~~. $1.65 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash in banks and on hand, $156,053; accounts and notes receiv- 
able—trade (less reserve), $480,517; ‘accounts and notes receivable—mis- 
cellaneous (less reserve), $14,587; inventories, $87,731; machinery, fixtures 
and equipment, $798, 809; land and building (subsidiary) at cost (less 
mortgage payable of $7,036), $23,959; deferred charges 9,670; cash in 
closed banks (less reserve), $2,020; preferred stock and common stock of 
wlectros ort. Corp. (at cost) , $88,490: good-will purchased, $97,986; 
tota 1,7 

7 hens — eS payable, $29,292; expenses and wages accrued, 
$41,333: provision for taxes, $49,684; minorit acer | ” stock of subsidia 
company, $23, 796: 7% preferred stock (par $100), $75: ; common stoc 
(par $1), $11 9,178: capital surplus, $567,704; A chen surplus, $215,036; 
total, $1.799,826.—V. 140, p. 1657 


Elgin National Watch Co.—Larnings— 
Income Account Year Ended Dec. 31 1934 
Profit from operations (after providing for depreciation of 








EE BOE v ba cr ndbabwdb bo eedbeddooneseeeeds anectescobee $776,895 
CEE PRE sc cn bbb wb ecb ce eSbsoscotessedobweonscncesues 160,874 

TORS PEN. oo nt bundaubtdadéidecoscobonaceecesanschetin $937 .769 
Pees Fee SE, Wk oh aidean ccadedusccoeccenneeese 121 ,367 
Provision for premiums paid on I os oscar ani th hei eke xsi end ets 19,520 
nn Vere see BE a cocuesecsncccsceonadéebs 8,476 
Employees’ gina csi: tp cs sn.c> tndaeinien ean teen daaein th eteiiall 2,047 
Provision for DP a cosnséicéakiveduawswsboowwwe 50, 

Beas BROS TES PONE nck acaniodsancvcsdgsheds cpmenanutsenes $736,358 
Earnings per share on 400,000 shares capital stock. _.........-.- $1.84 

Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— 3 $s Liabilities— $ 
(hes Capita era 1,453,680 1,109,012) Accts. & wages pay 2281,438 225,315 
Accts. & notes rec. 1,482,892 913,031] Accrued taxes.... 131,977 114,293 
Marketable secur. 3,423,098 2,888,210| General reserves... 880,000 440,000 
Inventories._.._._.__. 1,824,830 1,151,385|x Capital stock... 5,982,102 "5,970,170 
Sundry ‘ecu in Earned surplus... 1,023,826 72,696 














process Se l 537 ,831| Capital surplus... 4,000,000 4,000,000 
Other assets - i a at 14,290 15,188 
Deferred charges - . 16,519 13,969 
y 1A.., fact’y, bidgs. 

mach’ y &equip. 4,084,032 4,193,850 

RARE a al 12, 299, 343 10,822,475 pRB Fe one 12,299,313 10,822,475 


x After depreciation reserves of $3,796,091 in 1934 and $4,285, gos om 
1933. y After deducting 5,000 shares cf treasury stock at ccst of $29 83 
in 1933 and 3,000 shares at cost of $17,898 in 1934. z Includes wt mag 
fund contributions.—V. 140, p. 2704. 


Elgin Joliet & Eastern RR.—Wins Injunction Suit— 

A five-year-old injunction suit begun by the Government against the 
road was ended July 3 in favor of the railroad, The Government sought to 
restrain the road from carrying products of fellow subsidiaries of the United 
States Steel Corp. under an Interstate Commerce Act clause which prohibits 
a railroad from transporting, in inter-State commerce, commodities in 
which it has any interest. 

Federal Judge Charles E. Woodward, denying the injunction, in a decision 
July 3, held that the line was a separate corporate entity free from domina- 
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Son Sy Se the Steel Corporation, although the latter owns all of the road's 
Court held that ownershi of the road, which extends from Wau- 
: t had not in 


road, whose patrons were ‘treated all 

The ame, wae Sesue 1930 when William D. Mitchell was United States 
A -General. Sixty cent of the railroad’s tonnage comes from 
United States Steel su es, it is said.—-V. 141, p. 112. 


El Paso Electric Co. (Del.) (& Subs.)—Larnings— 


Period End. May31— 1935—Month—1934 1935—12 Mos .—1934 
Gross earnings = $209 $3.4 .745,664 82 Oe Aas 


139.506 
307 .996 





peprons Vv. req ts of sub. co 
Pref. div. require. Of El Paso Elec. Co. (Del.) ..-.. 





Bal. for common divs. and surplus 
=V. 140, p. 3894. 


Farr goo Co.—Earnings— 


1935 1934 


$61,201 
444,987 


198,160 
Cr827 .784 
$1,742,616 

420,000 
1.000.000 


$3 162,616 
3 504 








$853 .940 
3,693 ,059 
22,500 


188,788 


to previous years_... C1 14,146 
Surplus bal., May 31. $2,627,831 $3,693,058 $4,185,101 


Comparative Balance Sheet May 31 
1935 1934 1935 
Assels— s s Liabilities— $ 
Real est. & mach. 6,349,251 6,488,912) Capital stock.._... 7,000,000 
Inventory 3,818,653 4,807,850/| Accts. payable and 
Cash & debts rec. 1,233,409 1,122,872 accruals 
Insurance expired. 76,554 60,718} Capital surplus... 1,600,000 1,600,000 
Undivided profits. 2,627,831 3,693,059 


11,477,867 12,480,352 





187,293 








Total 11,477,867 12,480,352 
-—V. 140, p. 1145. 


Federal-Mogul Corp. (& Subs.)—Larnings— 


Years Ended Dec. 31— 1934 
Gross profit from sales $623 .253 
Selling, administrative and general expenses 46 415.451 
Interest paid, bad debt losses, Canadian ales enh. & 
Janeous deductions 

Provision for contingencies 

vision for obsolescence of service inventory - - - - 

vision for loss on accounts with closed banks. - - 


Net income 
terest earned, royalties, profit on securities and 
miscellaneous income 


Total 





$205 ,992 $155,602 


5,299 11,535 
$211,291 $167 138 
90,220 93 ,956 
F 19,04 11,575 


Consolidated net profit 
Surplus—Jan. 1 


Surplus Dec. 31 
Earnings per share on capital stock 


Consolidated Balance Sheet Dec. 31 


1934 1933 Liabilities— 
p $45,490 $46,439 | Notes payable to 
Listed corp. stock ban ks _ _ 
(market value). 3,380 4,282 %, serial debenture 
Notes, trade accept- ‘notes due Apr. | 
ance, contr.,&c. 275,252 218,555 1934 
Inventories 557 ,788 485,627 | Accounts payable. 
11,614 10,284) Pay rolls & comms 
872,216 909,299 | Accrued expenses. 
l 
32,739 








$61,606 
237 ,428 
$299 ,034 
$0.40 





1933 
$136,780 


$100,000 


8,270 
84,024 
35,777 

5,126 


20,000 


x Permanent assets 
Patents & good-will 
Deferred charges. 


1} Prin. payments on 
23,542 land contracts 
due during 1935 
Federal & Canadian 
income taxes. _. 19,100 
Long-term indebt. 23,457 
Reserve for contg. 7,000 
y Capital stock... 1,125,982 1,125,982 
Earned surplus... 401,063 299 ,034 


$1,798,479 $1,698,029 $1,798,479 y 698 ,029 


epreciation of $490,885 in 1934 ($458,636 in 1933). 
.720 shares. z Land contracts payable only .—vV. iso” p ae 


8,678 











sented by 1 


First Boston Corp.—Larger Dividend— 

The directors have declared a dividend of $1.20 per share on the capital 
stock, payable July 25 to holders of record July 12. An initial distribution 
of 50 cents per share was made on Jan. 21 1935. 

In a letter being forwarded to stockholders, the company advises that, 
for the period from Jan. 1 1935 t a OD con June 30 1935, the net income of the 
corporation is estimated at $1,803, nd that the payment of this divi- 
gend \ a “y be considered as establishing any regular dividend rate.— 
. p 


Ferro-Enamel Corp.—LEarnings— 


onteetiog gone aaee. 31— 1934 — 1932 
169 $188,548 $60 ,642 
33 ,64 20 ,220 36,692 


Profit ; $208 ,768 $97 334 
Plant depreciation 20 ,677 19,095 
Loss on sale of assets 7 
Loss on furnaces & equipt. scrapped. 
Interest, discount, &c 
Provision for Federal income tax 


Profit for the year 
Earnings per share on common 
x After deducti maintenance and repairs, $24,458: depreciation and 
amortization, $24,169; taxes and royalties, $8.535: selling, general and 
—— expenses, $357.078 and provision for doubtful accounts of 





42/501 
23246 
$135,222 

$1.06 





$194,169 
$1.55 


Financial 


July 13 1935 


Consolidated Balance Sheet Dec. 31 
1934 1933 

$10,262 

40,206 


Chronicle 


210,414 
68,411 104,040 
24,091 18,890 


329,084 285,322 
53,251 75,682 
14,529 


Capital surplus... 
Earned surplus... 











$1,052,356 $1,073,235 $1,052,356 $1,073,235 
x After deducting 2,964 shares preferred stock at cost of $11, hy 
in 1934 and 2,162 shares at cost of Rif 882 933. y After 
421 shares common treasury stock at cost of $2'362 Vv. 140, p. 2 2862, 


(M. H.) Fishman Co.—S1les— 





Total six months 
—vV. 140, p. 3895. 


Florida Power & Light Co.—EZarnings— 
[American Power & Light Co. Subsidiary] 
Period End, May 31— 1935— Month—1934 1935—12 Mos—1934 
Operating revenues $913,480 $856,400 $11,096,763 $9,980,570 
Operating expenses 467 ,580 512,475 6,021,574 5,602,467 


Net rev. from oper... $445,900 $343.925 $5,075,189 $4,378,103 
Other income (net)....- 10,132 14,146 339,858 271,895 


$456932 $308 07) $5,415,047 $4,649,998 
340,087 340,297 4,136,721 4,133,086 


y$115,945 y$17,774 $1,278,326 eth 44 


creperty y retirement a us lor P riations 400 ,000 400, 
z Divs. applic. to pref. stocks period, whether 
paid or unpaid 1,153,008 1,152,655 


$274,682 $1,035,743 
a Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to May 31 a". amounted to £2,786,- 
Latest regular quarterly dividends paid Jan. 3 1933. Dividends on 

J stocks are cumulative. 
NNote—Income account includes full revenues without consideration of 
rate reduction in litigation for which a reserve has been provided by ap- 
priations from surplus ia amount of $813,994 for the 12 months ended 
ae ae ie” and of 702,777 for the 12 months ended May 31 1934.—V. 














Gross corp. income. . . 
Int. & other deducts... 











Follansbee Bros. Co.—ZIJndependent Bondholders’ Com- 


mittee Formed— 


An independent committee has been ized for the protection of the 
holders of the lst mtge. a fund gol bonds of 1947. he com- 
mittee, it is said, is ye ndependent "2 the management and the 
bankers for the of the has no connection with any other committee. 

The members of the Sammanieben are: Professor John M. Chapman —s- 
man), ge Akerson, Jack Coles and William Rosenblatt, with Alfred E 
Turner, 25 Broad St., N. Y. City, and Tachna & Pinkussohn, New 
York, and TW Dem Denning Stewart, Pittsburgh, Counsel. 

The committee, in a letter dated July 3, states: 

The company went into receivership in May 1934 and a month later 
filed a petition for reor zation under Section 77-B of the Bankruptcy 
Act. Although a year has now elapsed, there is no evidence whatsoever 
of any attempt being made to reorganize the pomapany . The bondholders 
have been kept in the dark as to the status of its affairs, as no report has 
as yet been made since the proceedings were instituted. We maintain 
and insist that the pany ay should know what is being done with their 
pro y and what progress is being m toward a reorganization. 

e are of the opinion that sufficient time has elapsed to initiate reorgani- 
zation proceedings 

It is, haraiere. ‘the intention of the committee to take steps to inter- 
vene in the reorganization proceedings now pending in the U. 8. District 
Court for the Western District of Pennsylvania e committee also pro- 
poses to obtain and study the facts and then, in due course, present a plan 
of reorganization to the court, which will be fair to all interests. 

A member of this committee has recently ascertained that the company 
was about breaking even, before deducting any depreciation or interest. 
The bondholders are entitled to know why tne company is not mating 
as satisfactory progress as its competitors manufacturing similar mer- 


chandise. 
The committee is not asking for the deposit of bonds.—-V. 140, p. 1311. 


Ford Motor Co. of Canada, Ltd.—Earnings— 


Income Account for the Year Ended Dec. 31 1934 


Net profit from the operations of the Canadian factory and 
branches, after charges for manufacturing, selling and 
general expenses (incl. Genreciation =. of $1,355,746) 

Income from investments 

Dividends received from subsidiary companies 

Profit on sale of investments 





$2,186,443 
305,331 


$1, the 113 
$16,272,066 


$18,150,179 
8,105 


Total income 
Directors’ fees 





Net profit 
Previous earned surplus 





Total surplus 
Prior years’ adjustments—income taxes 





Earned surplus, Dec. 31- $1 
Earnings per share on 1,658,960 shs. class A and class B stock... 


Comparative Balance Sheet Dec. 31 


1934 1933 1933 
Assels— $ $ Liabilities— $ $ 
Plant account. -...25,619,.524 38,708,588 x Capital stock. _.13,379,100 13,379,100 
1 Accounts payable. 1,850,410 1,516,008 
406 ,708 6,273,951 


1934 


Cc 3, Res. for invest... — 1,000,000 1,000,000 
Can. Govt. bonds. 14,151,867 11,257,666| Deprec. reserve. __20,983,104 20,021,345 
Accts.receivable.. 741,860 644,607 | General reserve... 3,250,000 3,250,000 
Deferred charges - - 732,325 148 ,608 16,027 641 16,272,066 
Inventories 2,911,245 2,197,904 
Investments 6,205,502 6,205,502 
Customs drawback 

825,268 612,486 


& refund claims_. 
Adv. to affil. cos_. 1,761,723 2,174,878 
134,231 129,553 


Interest 
56,490,254 55,438,519 56,490,254 55,438,519 


. goer by 1,588,960 shares class A stock and 70,000 shares class B 
s tock th of no par value.—V. 140. p. 3041. 
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Ford Motor Co., Ltd. (England)—£Earnings— oaeoen a dividend of $1.50 per share was paid on Dec. 20 1934.—V. 139 
adie pret ec... cltines att 10 10s8£160.637 £400-478 ” (Robe Gair Co isition— 
y Sowe 2 eee ’ ’ £9425 loss £160, £ 4 -_ ne 
Pay protle, rents, &c. 1,770 559 388 2,664 oe be ohn _ ae lane the Corrugated Container 
exchange..... = -...-- 443,649 -..--- = ------ Dividen of Guarana Teak Peeduen , it was announced on July 5. 
Total income... _-_- £1,429,262 £1,386,719loss£160,249 £412,142 Ine "Of which Gordon W. Olson Ein eo, and will move 
Deprec. & i obsolescence. 619.300 526.091 a78 620 oe KE to Newton Upper Falls, where the Sherman plant is loca Vv. 14 140, 
Directors’ fees_.______. 7 000 6.300 6475 7000 «0B: 2868. 
ag rien oe exp. 33.0 18,529 ase 130 5S6 Froedtert Grain & rom Co., Inc. (Wis.)—Pref. 
Loss on debt due from eo a ' Stock Offered—Hammons & Co., Inc., New York, are offering 
Ford Motor Co. of ‘niiees 60,000 shares cum. partic. and conv. pref. stock at $15.75 
Loss poo ant trading ae. <p Rene > IRs. = SReene ashare. A pesspocten, affords Se. following: 
oper. outside. Britain_ 15,007 14,250 127 ,527 29,905 The 80,000 shares of stock now outstanding are fully listed on 
the New York Curb One worms and ap lication will be “made to list 4 
“for income tales,” £508,063 _ «755,705\0ese0sis2s 0.927 ental, oat Dey St. o New York: co-transf Pe gh Ry 
naian , : er Co ew er 
Previous surplus... ____ 388,171 def354,045 371,870 506 360 Co. 1S E Ruchanse aoe Fisce, . Jersey City, N. J.; registrar, Continental Bank & 
Total surplus. --.-.-- £896 ,834 £401,750 aa 958 £589 ,287 Business—Company is one of the pe largens t commercial producers of malt 
ApProp for income tax. 25,000 13,579 44.087 217,417 in the world. It manufactures three grades of malt per Weowers regular 
PO sen. MD... euetitine’<+: ineetiesi? inc tmkdee requiremente and owe a erodes of color malt used used in the production of special 
as as two es of ma nape preceets 
Carried forward - .-.-.-. £523 ,084 £388,171 def £354,045 £371,870 are = in ee menumotere of breakfast foods, infant onl other food 
ma 
Balance Sheet Dec. 31 ver he qomanny andi its predecessors have been in business ny the control 
poate ae 1934 1933 1934 1933 of the Froedtert family or appromimately 67 years, witl sows 5 ore 
ie 2 4 LAabilities— £ £ Beginning shortly after the vil War, with a production 
x Land, a 4.372.468 4.881.108 Capital age 9,000,000 8,669,451 pode dy A yy the company has built up its malting capacity to. 
= Machinery, plast. vn |. de ager, aooounts 1,836,568 2,957,675 mately 8.600.000, bustiole por annum. Niont price to duly 26 1 Pie 
tools & equipm't 3,752,759 3,148,711| Reservefortaxat’n 21,251 18,000 net worth of the company as of A 30 1935 of $2,694,654, consists of 
Inv. in & adv. to Employees’ invest. reinvestment of earnings of the bus 
affil. companies 2,512,111 2,512,111] aecount, &c___. 69,651 58,907 The company and its predecessors have operated at a profit yy ren 
y Fixed assets, in Capital res. acct__ 2,564,625 2,796,340 their existence of 67 years, with the exception of two years. One 
&c., outside =. Profit & loss surp. 871,833 388,170 was 1930. when the company sustained a loss of approximately $108, 000. 
: Isles... -.--... 117,457 = 173,224 the other year was a pproximately 880. 
nventories -__-_... 1,170,363 1,066,796 The company operates three large malting plants which have a combined 
Trade accts.,&c_. 848,009 1,644,991 malt capacity of a promsmneny 8,600, bushels a year. The largest 
GER Sacccccceds 1,090,760 1,461,601 of its p ants is located in M . wanes County. Wis. and tna other td pe 
ona . The a 
WE wdéeitiniin 13,863,931 14,888,543] Total ____.___- 13,863,931 14,888,543 are located s ‘in Milwaukee Big 2. completed y this . This 
x After depreciation, Ss. y Leasehold land, buildings. plant, ma- new unit has a malting capacit y, of le oem og ME ,000 per 
connected with undertaking situated outeid e British Isles, year and is ed as the worl e > malting unit. The older 
at cost less d iation and stock of autos, parts and stores, debtors, unitin Milwa ee Count has a malting capacity of approximately 2,500,000 
cash, &c.—V. 140, p. 2006. bushels per yor ; the R Wa plant a malt capacity | of approximately 
497,000 bus the Winona t a malting capacity 


Ford Motor Co. of Germany—Earnings— a proximately 1 eR It 0.000 bushels per x year. The total storage < eapaetty of al 


























ts is ximately 3,4 hels, the the 
Income Account Year Ended Dec. 31 (Currency “ > gmmygatang co company ha hoving been f alee by about 1 000, 000 bus Is > ay eae 
eR ETE Lae 8,124,639 3,656,242 The combined propert gy one of Star ent of the company were appraised 
rr oO CL abaeus 7,107,148 6,971,482 on a sound value basis at $ as of July 10 1933, by the American 
Extraordinary income. _..................-.-_- Se: 2" Walks Appraisal Co. Since said wy approximately ,000 has been expended 
Total profit 16.248.080 10627724 in the construction and equipping of the new unit ‘in Milwaukee County. 
Wages. salaries, deprec., int., taxes and all other Se Capitalization as of June 25 1935 
rene ren, aeetp sherpa getiane merge 16,344,212 8,929,035 Authorized Outstanding 
Preferred stock ($15 par)............-.--..--- a140,000 shs. 80,000 shs. 
ait ik. ant: ented sina anise pnp ikedin 3,825 1,698,689 Commonstock ($1 par)-........-.-----.---- b560,000 shs. = ,000 oe 
; Arig ga Lm go Ee authorized, but unissued preferred s are the 
p On oo D a ge ae sagas yee A 1933 shares of preferred a in SS ae a b te 000 s of 
Property - - - - -- - - 12,406 ,497 gk Capital stock - -- - - 15,000,000 15,000,000 Ab aanene l meeting of stockholders held April D6 103! 1935 pee was taken 
Patents ---------- 1 1,300,000/ Statutory reserve. 750,000 750,000 to amend the articles of organization (which amendment became effective 
Investments ----- 500,000  500,00C | Special reserves_.. 987,150 418,742 May 8) to authorize an increase in the capital stock from $1,700,000 to 
Current assets._._.. 6,357,842 5,657,092] Current liabilities. 2,518,745 9,616,442 $2.660.000 increas the munsber of authorized shares of preferred 
Deferred charges - 17,879 188 | Deferred liabilities 22,499 20,223 ,000 to 140,000 and none the number of authorized 
Profit. ........-- 3,825 ..-.-- ~~ te of & common stock from 500 300,060 to 000. ga to provide tha t Se 
Total ---.-.---. 19,282,219 25,805,407] Total -...-.... 19,282,219 25,805,407 a ry ey pt b. on a om aoc share basis, in whole or in part, 
—V. 140, p. 1828. = yo ' aaa of Ise Anh yop from the sale of the 
J P ss 
Foundation Co. of Canada, Ltd.—Zarnings— acetate ehoak Ain ne Hy G this —— will be used to increase working 
Years Ended Apr. 30— 1935 1934 1933 1932 capital of the company which was reduced to the extent of approximately 
Operating profits_____- x$89 077 $404,430 $224,707 $270,135 $855,000 expended on the construction and equipping a its new malting 
Common dividends.... -__.__. oR i a e 74.025 unit in Milwaukee County, which was recently com 
Prior year Fed.tax..... ._..... n°) gene 5.421 Hammons & Co., Inc., the principal underwriter, cs assumed a ll ex 
Tax reserve._......__._. 2,000 40,000 12,500 18,000 egy involved in connection with the selling, marketing and distribution 
Ti se ita lll e stock. 
ppopsoctas aoe merentows o y+ 147 ,468 145,920 141,968 The com y has agreed to reimburse Hammons & Co., Inc., for the 
en ae expenses, other than selling. marketing and, distribution éxpenses, upon 
Balance, a) ~ the following terms and su e follo con ons, : 
weaaiiee aaa ein 6 Tell If all of the 60,000 shares offered are sold within 90 days after the effec- 
Additional Docstaton inc. ; , tive date of the registration thereof, the company will reimburse Hammons 
ahs arcades alee: ise ii Fi Rc hag RB & Co., Inc., for t expeasreures. Iie limited, however, to $23,250. Accord- 
eres 8 8 8 aeeee ingly, if the expenses equal or exceed $23, 250, the company will net, after 








liminating all $780,000. If expenses are less than = 250, the 
Profit & loss balance... $887,409 $899,107 $704,020 $637.734 °@ &. +o tle eommamrr. tees Goduction oll Swill i 






































Earned per share on no sie ey _— ~~ 
Par com:non stock. _. i 56 $0.78 $1.24 cord hares tock peri h mpan 
x Includes t on sale of capital assets, $5,296: ao on sale of invest- wilt leas than 60,000 share ba Co. = wg ty limited to 2 
ments, $7,121; and incoine from investments, $13,593 $23,250. only in that proportion as the actual number of shares sold i 
Consolidated Balance Sheet April 30 to 60,000 shares. 
Assels— 1935 1934 Liabiltttes— 1935 1934 Comparative Income Account for Stated Periods 
Land, plant, .$1,84), a $1,899,387} x Common stock... $710,000 $710,000 9 Mos. End. ———-Fiscal Year Ended July 31——— 
Good-will__...__. 1| Accounts payable. 39,943 132,939 Period— Apr. 30 '35 1934 1933 1932 
Inventory __._. = = 22.987 29,278 | Tax reserve______ 5,997 40,000 Gross sales of malt (less 
Sundry investm’ts 14,363 14,000} Deprec. reserve... 900,301 883,465 freight and allowances) $6,233,856 $6,327,205 $1,868920 $1,286,620 
Acc’ts receivable... 257,606 354,192] Res. agst. contr’ts 110,619 184,937 Costof maltsold_..-.- -- 5.174.997 4,829,778 795,281 920,772 
Deposits on contr. ee er ee Insurance reserve. 36,018 30,015 
Uncompl. contr’ts 39,536 9,270| Surplus_..._..__. 887.409 899,107 Gross profit. ....-.-.-- $1,058,859 $1,497,428 $1,073,639 $368.0 
Si Rihipaes tac 264,290 273,056 Maintenance and repairs 29,607 43,958 24,119 
pyeks 7 we le nae 7 28 ppesreciation it ann o ’ 42,482 44,380 41,613 38, oy 
n ae ; 4 Taxes—Rea persona 
Deferred charges. 1,041 4,696 OTN REO bee heaps 26,611 16,434 12,809 13,772 
Total $2,690,786 $2,880,464! T $2,690,786 £2,880,464 Bonuscs “si al & admin. ers $3,068 mcg er 
sececeses ,690, 880, gh hd genera min. 
presen acd ili a Renae 311,947 321,290 179,787 163,731 
som tod by 54.600 no par shares.—-V. 138. p. 4206. Prov. for doubtful accts - 63,617 130,000 7,000 2,944 
Fourth National Investors Corp.—Smaller Div.— Elevator exps. charged 761 
The directors have declared a dividend of 50 cents per share cn the to grain department... ------  ------ Cr5,004 Cr4, 
common stock, par $1, payable Aus. 1 to holders of record July 22. This 
compares with 60 cents paid on ay 14, last: 40 cents on July ! 1934. Gross inc. from sales 429 908.314 27 369 $98,433 
45 cents on Jan. 1 1934, 40 cents on July 'l 1933, 55 cents on Jan. 1 1933. of malt...-------- $507.42 $ 1 * $627, 53587 
60 cents on July 1 1932 and 55 cents per share paid on Jan. 1 1939 and Other income---------- 17,070 
wa. Sree he? Eeey oe Total income... ----- $581,498 $927,267 $688,234 $152,020 
Frankfort Distilleries, Inc.—New President— Total income yo 53,532 70,136 67 ,934 36,804 
ames Brownlee has been elected President and a director, succeeding 
Wm. H. Veeneman who has resigned as President to become Chairman of stock taxes ag nae 75,860 121,073 84,036 12,430 
the Board.—V. 138, p. 600. apy Ea el 50,045 36,926 3,398 
Fraser Companies, Ltd.— Defers Interest— caee neha ges 
oegtins a in n accordance with the terms of the peoruantantion effected in poet anes “genes $424.607 $686,013 $499,338 $99,387 
p comspas not nterest due July 1 on the rst mortgage ’ 
no 5 of 1950 “<4 simil ar 1 on Me — last Avon Deferred 1935 iaearess A _e rs inoomae 722,116 $1,145,670 663,831 634,444 
payable in five equa! instalments, starting July 
Asnouncomens was also mad de that ¢ semi-annual interest would be paid taxes for prior years - - Dr68 3,283 nwnnee www 
n on Aug. 1 onthe sinking fu rst mortgage honds of Restizgouche 
ag Ltd. Interest on these bonds was also paid in cash last year.—V. 139, ES sey: == Snail alge $1,146,655 $1,834,916 $1,163,170 $733,832 
. 1868. On old common stock... # --...-- 70,000 17,500 70,000 
(Wm.) Freihoier Baking Co.—Smaller Preferred Div.— On new preferred stock - 72,000 80.800 “eee ‘whenee 
A dividend of $1 share was paid on the 7% cum. preferred stock, new common stock._- # --.---- Ot | 
par $100, on July 1 de bathers of record June 27. ‘This is a tt lt from a Transferredtocap.stk ~----.- er 
the $1.75 per share previously distributed.—-V. 135, p. 1664. incited auiicitein nl ob 
Frick Co.—Paid 50 Cent Dividend— lt RIP te $1,074,655 $722,116 $1,145,670 $663,832 
A dividend of 50 ome per share was paid on the no-par common stock a an exchange of $700,000 par value of old common stock for 


on July 1 to holders of record June 20. Similar distributions were made $1,200,000 par value of new cumulative convertibl meeuene: preferred 
on July 1 of 1934, 1933 and 1932 and on Dec. 20 of 1933 and 1932. In stock, and $420,000 par value of new common sex. — 





Financial Chronicle 


Pro Forma Balance Sheet April 30 1935 
| JAabilities— 
$319,876 Total notes payable... ...... 
1,531,516 Accounts payable—trade 


Other current liabilities 
Wisconsin Unemployment 
compensation reserve... .-. 
Preferred stock 
Common stock (par $1)....-..- 
urplus 











—V.141, p. 114. 
Galveston Houston & Henderson RR.—RFC Loan 


te Commerce Commission on July 6 found the compan 
**not to be in need of financial reorganization in the public interest at t 
time’’ and approved an extension for a od ending not later than April 1 
1938, of time of poymens of loan to the company by the Reconstruction 
ww ta ane’ maturing July 14 1935, in the amount of $1,061,000. 
—vV. 7 * ; 


General American Investors Co., Inc.—Comparative 
Balance Sheet June 30—$ 


1935 1934 
Assets— $s $ Liabtlities— 
906 ,758 895,366 
1,757,625 1,241,147 
1,792,027 21,783,872 
691,813 861,599 

Special deposit for 
tax in dispute. _- 23,000 
Divs. rec. and int. 
accrued 134,300 
Deferred charges _ . 131,340 139,260 


25,406,875 25,055,544 


x Dividends receivable only. 
ted by 1.300.230 no par shares. b The aggregate value as of 
30 1935 of ties owned at bid prices was less than the above value 
by $186,184 in 1935 (1934, $1,593,200). 
Our usual comparative income statement for the six months ended June 30 
was published in V. 141. p. 114. 


General Asphalt Co.—New Director— 
Frank B. Foster has been elected a director to fill the vacancy caused by 
the death of Sidney F. Tyler.—V. 140, p. 3388. 


General Foods Corp.—Changes in Personnel— 
Austin 8. Igleheart, Vice-President and a director, has been placed in 
of sales and dising, it was announced on July 8. He suc- 
ceeds James F. Brownlee, who has resigned as a Vice-President to become 
President and director of or, Distilleries, Inc.—V. 140, p. 2864. 


General Motors Corp.—June Sales—The company on 
July 8 made the following announcement: 


June sales of General Motors cars to dealers in the Unived States and 
Ca , her with shipments overseas, totaled 181,188 compared with 
146.881 in June a year ago. Sales in May were 134,597. Sales for the 
firs. six months of 1935 totaled 888,560 compared with 750,276 for the same 
six months of 1934. 

Sales of General Motors cars to consumers in the United Staves votaled 
137 ,782 in June compared with 112,847 in June a year ago. Sales in May 
were 109,051. Sales for -he fi.st six months of 1935 totaled 648,835 com- 
pared with 494,972 for the same six months of 1934. 

Sales of General Motors cars to dealers in the United States totaled 
150,863 in June compared with 118,789 in June Px! ago. Sales in May 
were 105,159. Sales for the first six months of 1935 totaled 710,224 com- 
pared with 592.867 for the same six months of 1934. 


Total Sales to Dealers in U. 8S. and Canada Plus Overseas Shipments 
1932 
74,710 
62,850 
59.696 
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Sales to Dealers in United States 
1935 





729,201 
Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac 
Passenger and commercial] cars are included in the above figures. 


Buick June Sales Off Slightly— 


Buick retail sales in June totaled 7,033 units as against 7.468 in May. 
The low priced series 40 line made up 5,238 of these sales as against 5,102 
in June last year, which was the first month this line was sold on a quantity 
basis. Sales of 2,835 in the last luv days of June were up ap roximately 
Sree ovat the previous 10 days and nearly 1,000 over the first 10 days 
rf) nth. 


Pontiac Produced 17,067 Cars in June— 


Pontiac Motor Co. produced 17.067 cars in June, the largest for that 
month since 1929 and compared with 6,182 in June 1934. In May 
output was 19,406 cars. 

Production for the year to May 31 totaled 107,038 cars, compared with 
62,054 for the corresponding period a year ago. Production was largest 
o = “eg * semen since 1929 and compared with 76,533 in all 1934.— 

. . , Dp. ° 


July 13 1935 


General Public Service Corp.— Tenders— 

The company is notifying holders of its 54% debentures, convertible 
series due 1939, that it will receive tenders until July 30 for the sale to it, 
for ext t, of its debentures. Tenders should be addressed to the 
corporation's office at One Exchange Place, Jersey City, N. J 

6 Mos. End. June 30— 19 1934 
Cash divs. on stocks.... $119,578 $130,939 
Int. on bds., notes & cash 70,191 , 
Rev. from option contrs_ 9.112 19.125 

$210,162 


$198,880 
33,190 38,613 


1,242 2.765 
169,462 172,572 
Net income $844 $20 554 


Comparatice Surplus Statement Six Months Ended June 30 
1935 1934 


$98 ,602 








$349,138 
35,764 49,165 


3,274 
214,323 


$82,376 


taxes) 


1,860 
Interest & amortization. 170,288 





1933 
Surplus (earned)—Income surplus: 
Balance nning of period $106 .904 
Net income as above loss 6,459 
7.500 
$92,945 


110,138 
132,830 


tax applicable to prior years.... 


Total surp 
Security profit surplus: 
Balance beginning of period 
Net profit on sale of securities 
Net profit on debentures reacquired 
and canceled 31,701 


Surplus (earned) end of period... $335,912 $228,015 
Comparative Balance Sheet June 30 
Asseas— 1935 1934 Liabilittes— 1935 1934 
a Common stocks _$5,766,981 $6,799,719/| b Preferred stock.$2,305,258 $2,305,258 
a Preferred stocks. 536,009 55,800|c Common stock... 669,886 669,391 
DRE evadadsad 52,765 52,765 | Com. stock scrip_- 1,337 
a Bonds......... 2,366,495 1,771,956) Convertible deben. 
a Other investment 35,691 . 
Cash 347,891 3,944,000 
Accounts payable. 55,604 
99,268 | Tax liability... . . 1,838 
Unadjusted credits 950 
335,913 228,015 


Earned surplus... 
$9,682,448 $9,563,091 $9,682,448 $9,563,091 


a The market value of investments June 30 1935 was $7,919,081 and 
June 30 1934 was $8,096,791. b Represented by: 24,640 shares $6 divi- 
dend preferred and 280 shares $5.50 dividend preferred of no value. 
c Represented by: 669,886 shares common stock (1934, 669,391 shares) 
of no par value.—V. 140, p. 2535. 


General Refractories Co.—Voting Trust Ended— 

Referring to the termination of the voting trust agreement and the issu- 
ance of certificates of capital stock in exchange for voting trust certificates 
and to the suspension from dealings of the —— trust certificates on July 10 
1935, the Committee on Securities of the N. Y. Stock Exchange has ruled 
that transactions in voting trust certificates for capital stock may be settled 
by delivery either of voting trust certificates or certificates of capital stock. 

The vot trust certificates for capital stock were suspended from deal- 
ings on the New York Stock Exchange on July 10.—V. 140, p. 3717. 


Georgia & Florida RR.—Earnings— 


—4th Week of June—- —Jan. 1 to June 30— 

Period— 1935 1934 1935 1934 
a ema. «2 $34,700 $40,189 $520,984 $553,107 
—V. — ; 


Glidden Co.—Listing of Additional Common Stock— 


Rights to Stockholders— 
he New York Stock Exchange has authorized the listing of 104,000 
additional shares of common stock (ne pes) on official notice of issuance 
moment AR. offer to stockholders, ing the tocal a nount applied for 
. shares. 

The directors on April 18 1935 authorized the issuance of 150 000 shares 
of common stock, 104,000 of which are to be offered to common stockholders 
of record July 3, on the basis of 16 shares for each 100 shares held, at $22 

shale. he balance of 46,000 shares is to be offered to officers and 

ey men at $22 per share, provided more than two-thirds of the common 
stockholders waive their ptive rights thereto by written consent. 
(Warrants expire 20 oye om date of offering.) Subscriptions will be re- 
ceived at the office of the transfer agent, New York Trust Co., N. Y. City. 

The net pi oceeds (estimated at $3,172,800) are to be used for the purpose 
of improving the working capital position of the company by partial payment 
of bank indebtedness iacui red in t for financing plant additions. 

The underwriters have agreed for the sum of $104,000 plus a su.n equal 
to $1 per share for each share that becomes deliverable to them to under- 
write the purchase by the company’s common stockholders of 104,000 
shares of common stock. The underwriting group and members thereof 
have the right to purchase or sel] in the open market or otherwise any of 
the common stock or other securities of the company.—V. 141, p.114. 


Listing of Rights Authorized— 


The Committee on Stock List of the New York Stock Exchange on July 10 
authorized the listing of 650,000 rights to subscribe issued to holders of the 
common stock on the basis of 16 shares for each 100 shares held at $22 pee 
share. The Committee on Stock List thereafter certified its approval of 
listing and r tration of these rights to the Securities and Exchange Com- 
mission. Trading in these rights on the New York Stock Exchange will not 
commence until the Exchange is advised that registration under the - 
ties Exchange Act of 1934 has become effective. 

Heretofore it has not been customary to give formal listing on the New 
York Stock Exchange to rights to su be distributable to holders of 
listed securities, such rights being admitted to dealings without listing. 
The action of the Committee on Stock List in listing Glidden rights re- 
pment the first such listing under authority gran to that committee 

y resolution of the Governing Committee at its meeting of July 10. 


Sales for the Month and 8 Months Ended June 30 


Period End. June 30— 1935—Month—1934 1935—8 Mos.—1934 
Sales $3.427.870 $2,567,817 $24,626,874 $19,248,019 





114,190 def4 631 
loss 17 ,321 80,157 





$164,284 


2,369,000 


Interest and accts. 
receivable 











(Adolf) Gobel, Inc.— Meeting Again Adjourned— 
The adjourned stockholders’ annual meeting has been further adjourned 
til Aug. 9.—V. 140, p. 4400. 


(B. F.) Goodrich Co.—President Urges Vote for Bonds— 
The proposed financing plan under which stockholders will be asked 


to authorize 
would be sold at this time, was cha 
letter mailed to stockholders Jul 
the stockholders that it is diffi 
solely in its interest as such, would object to or attempt to prevent the 
successful consummation of the financing plan.”’ 2- 

Mr. Tew’s letter was in reply to an ap issued for proxies in opposition 
to the plan by Ocis & Co. Thes meeting of stockholders called to 
vote on the proposal will be held July 16. The Otis letter had criticized 
the financing plan as increas the funded obligations ahead of the stock- 
holders’ investn.ent, contended that the company’s record in recent years 
Comoeres Se vorably with that of Goodyear and Firestone and made other 
complaints. 

Mr. Tew said that the proceeds of the proposed $28 ,000.000 issue would 
be devoted to retire the outstanding Goodrich 644% bonds and the 5% % 
and 7% notes of its wholly-owned subsidiary, Hood Rubber Co., these 
operations requiring more than $22,000,000. The balance is to be used 
to retire certain current borrowings, to add to cash in its treasury or to 
purcbase Goodrich 6% debentures. The annual interest charges on the 
new bonds would be $1,260,000, compared with the existing annual charges 
of $1,366,242 on the securities which would be retired, without any allow- 
“~~ nod interest savings through application of the remaining proceeds, 

e stated. 


$45,000,000 Ist mtge. 44% bonds and of which $28,000,000 

zed by J. D. Tew, President, in a 
11. as “so obviously in the interest(of 
t to believe that any stockholder, acting 
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“In late May, at a time when the officers and directors of the company 
were w with a responsible underwriting group upon the financing 
now proposed, Otis & Co , represented by Mr. Cyrus Eaton, of Cleveland, 
approached offers of the ‘company and recommended that the a 
avail itself of the existing favorable market to refinance, and later urged 
that Otis & Co. be permitted to participate in any underwriting grou — 
which was formed in connection with the proposed issue,’’ Mr. Tew sai 

The Goodrich company decided that it was in the best interests of the 
company not to deal with Otis & Co. as an underwriter.” 


Otis & Co. Win Right to Inspect Books— 


The actions brought last week by Otis & Co. of Cleveland, a brokerage 
house, to force the company to permit an examination of its financial 
records. ended July 9 in Common Pleas Court, Akron, Ohio, when Judge 
Arthur W. Doyle, with consent of the management of the Goodrich com- 


. Judge Doyle stating that the laws of New York State, where 
the — ~ on file, provide for this. “3 ‘ 
& Co. argued that the information sought concerning the Goodrich 
company's financial aati Py 1060 ret undin re — form an 
oO rding un an nancing program 
srapaied by Goodrich .—V. 141. p. 114 2 


(W. T.) Grant Co.—Sales— 


Ee RE a Me a a Ps $5.571.225 $+,.550,096 $4,492,044 
i LR BN Sk 6.953.087 6.774.303 5.136.563 
Sere Shee seecsdoesecoesoesonsenee 7.662.708 5,951,919 6.267 376 
rata at a AOE pal ld 7,430.1 7.179.255 6.552.836 
an ah ate i ARI EA NA i aa Rt gst 7 653.7 7 347 316 6,509,624 


—. 140, p. 3897. 


Gulf Power Co.—£arnings— 


{A subsidiary of Commonwealth & mee Corp.] 
Period End. May 31— Goan” Oe 1935—12 Mos.—1934 











Gross earnings... $100,493 6,243 $1,259,047 $857 837 
pperating expenses_____ 62.544 49,378 813.529 538,946 
ed charges____-._-__. 16,726 15.414 214,333 183 ,692 
Prov. for retire. reserve . 5,500 2,500 53,928 30,000 
Divs. on pref. stock___. 5,584 5,593 67 ,057 67,169 
ae a 10,138 ’ 10,19 38,029 
—V 140. 4668 $ $3 356 $110,198 $38 
Gulf States Utilities Co.— Earnings— 

Period End. May 31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings__.____.. $476,673 $456,489 $5. 790,554 $5,253,226 
Spection AS RS 198,900 199.617 2.399.560 2.262.415 

aintenance.________. 21.819 18,810 230,619 204 ,293 
» A iC Ne ae : 7.547 545,569 470,654 
Int. & amortization__-_- 89,880 89,980 1,081,881 1,085,546 

AST ae $120,786 $100,533 $1,532,923 $1,230,315 
Asereuriations for retirement reserve__.__.____- * 674,333 505,333 
Preferred dividend requirements______._._____- 567 ,182 567,182 

$291 ,407 $157,799 


Balance for common dividends and surplus_-_.-. 
-—V. 140, p. 3897. 


Gurney Foundry Co., Ltd.—Plan A pproved— 

The bondholders at a meeting held on June 24 approved the plan of 
ization which provides for extension of serial maturities by 11 years, 
interest at 54% on an income basis until 1939 and thereafter at 

oN with 1%% additional if earned. Arrears of ry were waived in 
exchange for new preferred shares. See also V. 140, p. 9. 


Hearst Magazines, Inc. (& etiesndhilinnes 


Years Ended Dec. 31— 1934 1933 
Revenues—Subscriptions (less refunds & allowances) $2, 062. 707 $3,006,777 
Newsstand (less refunds and allowances)______._ 2 328 856 2.282.891 












































Advertising (less refunds and allowances)____._. 11,206,432 9.224 656 
Manuscripts, illustrations ana covers____-_-_-.- wy Ey, <-. \ ecceaneiindiie 
Advertising—Hearst I i as Sie aa 7 anh la elena 24,740 
i iA am al I SER es i a LP RTS RRS ID BP ME lle 61 
Total revenue_____. EOF Qt PCA ES Ta eT ak Popo $16,.556.115 $14,625,675 
Expenses—Editorial______- REALISE RISE 2.824 607 2,695,628 
A A a all Ag aaa ag gt gn 3,542,107 3,016.4 
Pa a. iteaiies a Pa cst el eRe alge eget aah tn alialeta ie aaa ae 2.613.778 2,245,185 
Su RIB ECS ee RELATES ge IPE pa 31,886 1 362 ,5 
A A MEM, LEMS LOE PAE PIN 1,152 530 ,! 
FRIES lig A Se Fal: sig gley TAT. 2.179,593 2 049,816 
General and administrative..............-..-..- 844 943 631,! 
Generel management easemnment......-cc-cec--s cocsceece 82.609 
Provision for doubtful accounts and notes_-_-_--- 15,415 116,173 
a a A ie RET i I IES My $2,762,630 $1,895,139 
Gg nage A SE is RB SN AT gi GR a age eet Mn 121,403 131,932 
ES DE LEI tet F EG ILL GOCE es $2,884,034 $2,027,072 
Income charges—Interest on debentures. -- _---- 250 .000 310,000 
Amortization of debenture discount and expense 45,732 56.790 
ag Sra al i Mg ih py cs 139 403 152,641 
Provision for depreciation. __..........--.------ 56,146 106 672 
Rent in lieu of depreciation_--..------------- §---.-- 724 
Provision for Federal income vax_____._-_.--.--- 291 602 37.774 
es ec, ee 2,470 
Loss on leased building operation (net) - - - - - - - - 388 ,387 378,026 
Loss from oper. of owned buildings. __.__...---- ee 020 ee 
Loss on disposal of capital assets________------ 3,070 248 
Miscellaneous. _.- monn enn en en none n nee en---- 5,234 13,901 
RE RE Sag Sa SG ap gS aE ae a tee i Sepe $1,650,658 $967 825 
Masned curmias, Jam. 1 1033...........--------- 2,693 542 1,714,561 
se Se lee > eee 12,517 
LEAL: gle te a ES Ee $4,344,200 $2,694,903 
Surplus charges (miscellaneous) -___.....--.------- 1,752,202 1,360 
Earned surplus Dec 31 1933_._-.-.------------- $2,591,998 $2,693,543 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ Liabilities— BS) bs) 
Circulation & good- Capital stock (50,- 
ee ee, 13,240,828 13,240,828 000 shs. no par). 5,000,000 5,000,000 
Total property (de- 6°, serial gold debs. 4,000,000 5,000,000 
prec. valuation) 2,989,914 3,080,936] Purch. money notes 
Invests. in bonds_ 845 115 payable _...-.-. 22,000 15,009 
Sink. fund deposits Other notes payable 2,398,012 1,615,846 
for red. of 6% Accounts payable. 1,565,643 975,024 
serialdebentures 833,333 + #£-._-.--. Matured deb. int. 
Accts. rec. (Hearst and Federal tax 
>’ cones as 4.725.299 4,217,972 era ee) ee 
ES tes ee 180,031 1,129,113] Dep. to secur cir- 
Notes receivable _ - 10,419 8.037 culation, &e_.._. 344,331 329,558 
Accounts receivable 1.558.983 1,508,735| Deferred credits._. 3,444,226 3,504,124 
Installm. subs. for Reserve for portion 
magazines____- Fo Sere of consolidated 
Accts. & notes rec. Fed. income tax  ~--.-.-..-. 40,574 
from officers and Capital surplus... 5,897,740 4,897,740 
employees ____ 18,222 21.925) Earned surplus... 2,591,998 2,693,543 
Inventories _____. 1,440,825 1,149,531 
Deposits for redem. 
of matured debs., 
int. & Fed. taxes 
thereon._...... Ft aa 
Deposits to guar. 
postage & other 
expenses, &c___ fl» =A 
Deferred charges - 153,622 714,167 
ee Sere 25.276.817 25,071,410, Total ......-... 25,276,817 25,071,410 


—V. 139, p. 2205. 
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Hammond Clock Co.—Wins Suii— 

Judge George Hahn recently ruled in the U. 8. District Court at Toledo, 
O., in the patent suit filed by the company against the May Co., of Cleve- 
land ~~ ag patents claimed by the Haimimnond company are valid.—V. 

p 


(M. A.) Hanna Co.—Plans to Refinance Preferred— 


The com y is poe 2 to file a registration statement with the Se- 
curities an | od mmission for a new issue of _' A cum. pref. stock, 
according to a letter to pre-e dl issued H. 


air 
The new $5 pref. stock Will Be iene te lders of the present 
issue at the rate of 1-20th shares of new for each old share held. Fractional 
shares will be compensated for at rate of $100 a share. The total issue will 
be for 200,000 no par shares, callable at 08 of which gon ee 
137,620 shares will be o utstanding. The shares not taken 
a will be under written by Kuhn, Loeb & Co. and Brown, Harri- 


the — of exchange effective the company intends to 
call for redemption, of the present preferred stock which is not ex- 
changed at its redempe tion price of $105 share. ‘‘In view of the low 
interest rate so generally prevailing in the investment market, the board of 
directors has decided re it at to the best interests of the company to re- 
finance its aes erred stock at a lower rate,’’ Mr. Hanna said. 

The com age for five months ended May 31 1935, net 
income o 74 ‘950° afte. taxes and charges, equivalent after div. require- 
ments on $7 pref. stock, ‘to 37 cents a share on 1,016,916 no par shares of 
commen nee 

As of May 31 last, current assets, including $837,952 cash, amounted to 
$6,492,579 cam current liabilities were $4,323,091.—V. 149, p. 2865. 


(Walter E.) Heller & Co.—Pays 24%4-Cent Extra Dividend 

am extra dividend of 2% cents per share in addition to the regular quar- 

—s dividend of like amount was peid on the common stock, no par value, 

uly 2 to holders of record June 30. Like payments were made on 

Ay ril2,last. An extra of 27'¢ cents was paid on Jan. 2 1935, and an extra 
10 cents per share was distributed on Jan. 2 1934.—V. 140, p. 2356. 


Hillcrest Collieries, Ltd.—Zarnings— 
Calendar Years— 193 no 1933 1932 1931 
$21,875 prof.$51,720 prof .$10,824 
14,260 13 ,330 19,353 


Upon declar 


Net loss after all exps_.. $2.3 








Miscellaneous revenue. . 14 ett 
Total income.__._.-.. $12,316 — 615 o. 050 $30,177 
Interest on bonds__-__-_- 16,250 6,250 6,250 16,250 





23 ,865 prof.$48 ,800 prof .$13 ,927 
y — ” 12,349 


Net loss 
bietmeed GEV, oat-. inx®eeeieds 


Balance, surplus... _-- ~ def33 934 def$23,865 


Balance Sheet Dec. 31 1934 


Assets—Cash in banks, $678; accounts receivable (less reserve for doubt- 
ful accounts), $28,756; ‘inventories, 16,900; investments at cost (less 
reserve), $7,915; investments in and advances to subsi companies, 








$48 800 $1,579 


$644,119; mines, mining fights. franchises and development, $1,631,555; 
lant, machinery and eq ment, $193,880; buildings, $62,098; miscel- 
aneous, $3,200; total, 

re aa ew og $2. “631: accounts payable, $5,565; wages 
accrued, bond interest ‘accrued, $5,416; reserve fund for compensa- 


$1, 
tion claims. S10. 073: first mortgage bonds, due March 1 1940, $325,000; 
common shares ($100 par), $1,000,000; preferred shares, non-cumulative 
$100 ar), $705. 700; reserve for pentineendion. $300,000; earned surlpus, 











233 ,1 : total, $2, 589, 104.—-V. 139, p. 2365. 

Holland Furnace Beggs 

Years End. Mar.31— 935 1934 1933 1932 
Gah sd dilon déiténe $7, 043 641 $5,641,376 $7. 369, 527 $13,214,156 
COS Ge BE a kc dec odie 3,123,018 2,468 ,446 3,575,343 5 ‘881,447 
Sell., adver., gen. and 

ad-nin. expenses. _.. 3,454 508 2,994,382 4,430,857 6,454,155 

Operating profit. _--_ $466,116 $178,547 loss$636 .673 $878 .554 
Other deductions (net)... Cr292,861 Cr33 846 1,389,866 228 .985 

TORE BOOED. cuwdocces $758 .977 ati 393 *$2,026.539 $649 569 
Interest peid.........-.« 128,988 155,265 209,835 226.828 
Depreciation __-— _-. 5 155,810 154,448 142,870 145,724 
Prov. for Fed. inc. tax. - Es 5 cs ieee ee: nuts § sbaglaeaales 11,111 

Net profit. ....-..- a $437.178 loss$97.319 *$2, a. 44; $265 .906 
ii ia ii RR ETE a 3 en 88 022 
A 106'156 752,652 
Shares common stock 

outstanding (no par) - 426 397 426 397 426,397 432.196 
Earnings per share__-___ $0.85 Nil Nil $0.41 

Balance Sheet March 31 

Assets— 1935 1934 lAabiltttes— 1935 1934 
0 AA tee ar $1,894,931 $520,495) Accts. pay., accr’d 
Dep. with life. ins. expenses, &c_.. $404,830 $179,202 

co. under trust Customers credit 

agreement... . . 4 ae ae balances......- + tae 
Market. secs. at Mtge. notes on 

I a oo nis ae hee - iy wee sundry real est . . 592 1,165 
U. 8S. Treas. notes A Mn 671,328 Federal inc. tax _.- Doe: «weeeede 
ED ited |S email 9,650| Branch managers 
Accts. receivable... 2, 567, 819 2,936,475 deposits .....-- 1,635 33,826 
Inventories . . . . . - 1,267,572 968,584 | Mtge. notes branch 


Funds reacquired warehouse and 











forsinkingfund. -__.... 55,000; residence prop’y 6,400 10,638 
Accts. with em- Sink. fund 6% gold 
ployees & stock- debentures - _ . - - 1,987,000 2,266,000 
holders. ....... 202,450 259,149 | Deferred income... 170,354 106 ,671 
Other accounts re- Res. for conting.. 125,000 100 ,000 
ceivable....-... 19,399 28,909 | Preferred stock... 1,071,450 1,071,450 
Cash surr. value of y Common stock. 4,263,970 4,263,970 
life insurance... 415,109 370,271) Deficit .......-.-- 142,999 566,177 
z Other assets_... a253,056 a301,791 
x Land, bidgs. & 
equipment - - - - - 1,167,876 1,245,643 
EE «ds wie eae 1 l 
Deferred charges... 104,349 99 450 
in wattind $7,919,111 $7,466,744 BOO ci cdiouve $7,919,111 $7,466,744 


* Loss. 

x After reserve for depreciation of $1,125,966 in 1935, and $1,141,030 ip 
1934. y Represented by 426,397 no par shares. z Includes cash in closed 
banks, $62,163 in 1935 ($110, 826 in 1934), invest:nents and advances 
$480. 452 in 1935 ($527,606 in 1934), real estate not used in operations 
$41,351 in 1935 ($45,424 in 1934), and miscellaneous accounts $2 .965 in 1934 
a After deducting reserve for losses of $330,911 in 1935, and $385,030 in 
1934.—V. 140, p. 972. 


Holly Development Co.—Balance Sheet March 31— 








Assets— 1935 1934 | Jhabilities— 1935 1934 
Capital assets.__.. x$548,294 $636,334) Capital stock ----- $900,000 $900,000 
Investm’ts & advs. 273,250 264,250 | Dividends payable 9,000 9,000 
Accts. receivable... 13,377 15,320 | Accounts payable- 2,638 2,638 
Inventory ..-.---- 592 1,745 Taxes accrued ___- 2,213 3,134 
| Re INE RAE 159,129 199,715) Res.for Fed.inc.tax 83,584 156,497 
Marketable secur. 136,869 146.936 | Capital surplus __. 2,292 72,122 
Deferred charges - - 291 589 | Earned surplus... 132,075 114,496 

Total. ..-ccco- 01,181,808 $1.984.808| Teéeeal......... $1,131,802 $1,264,888 


x After reserves for depletion and depreciation amounting to $2,406,143. 
—V. 140, p. 3390. 


Home Insurance Co.—VFive-Cent Extra Dividend— 

The directors have declared an extra dividend of 5 cents share in 
addition to the regular quarterly dividend of 25 cents P= < share on the 
capita] stock, par $5, both payable Aug. 1 to holders o rd July 12. 
Similar pay ments were e in each of the five preceding quarters. In 
addition an extra dividend of $1 per share was paid to stockholders of 
record May 9.—V. 140, p. 3549. 


























Houston Gulf Gas Co. (& Subs.)—Zarnings— 
Calendar Years— 1934 1933 1932 
revenues—Natural gas._... $5.885.793 $5,553,321 $6,140,842 
i oe ene 14,494 12,562 18,761 
Total operating sovenues sie nls . $5,900,287 $5,565,883 $6,159,604 
Operating expenses, ding taxes.. 3,133,779 3,233,192 3,953,012 
Rent for ness, including taxes. 93.750  } a 
ENS RES Se Tih eg ee 2.672.758 $2,228,524 $2,206,592 
hii eI i i a eli aR . 12,531 9,961 962 





5 PARES $2, 290 $2,238,486 555 
Net interest — other posuewens. .-- 2,378,482 2,107,551 2,482,698 
404 ,900 450,250 613 





$98 ,092 $319,315 




















Fb ¢ Se Te 791 9,730 9 
et ae Aa $98 883 $329 045 $862,073 
Portion of ~~ A subs. applicable to 
minority interest...........-. a Dr15,483 Cr16,555 Dr5,051 
Rg pe ae $114,366 $312,489 $867 ,124 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets—- s s Liabtlities— $ s 
Plant, prop., fran- x Capital stock... 7,747,180 10,503,325 
chises, &c__..__. 32, ~ ,500 59,111,130) Long-term debt. .15,878,000 17,984,700 
 ~Seee 1,003 l ‘007 Mat'd mtge. bonds 
Cash in banks—on and interest.... 5,381,124 5,140,306 
|} demand _...... 514,594 336,836 |7°. ine. dem.notes, 
Notes & loans rec y2,341 8,888 United Gas rub. 
Acc’ts receivable Vi a eee 9,341,000 
Cust. & miscell 462,853 587,854 | Note pay. (sec’d) 
Affiliated cos... 8,781 53,338 United Gas Pub. 
Mat'ls & supplies. 170,703 240,136 ga 7,500,000 
yments ..... 10,045 14,288 | Loans payable— 
Misc. curr. assets. 13,354 16,542 United Gas Pub 
Miscell. assets.... 355,374 535,701 Service Co__._. eee oe 
Contingent assets Contracts payable -_..... 139, 176 
(contra) .......- 57,379 81,398 | Ace’ts payable.... 211,073 165,577 
namort. debt dis- Cust’s’ deposits... 186,984 191,077 
count & expense 500 99,492! Accrued accounts. 366,992 707 ,651 
| Mise. curr. liabil_ - 63 206 
Mat’'d int. on long- 
ee 9,004 13,922 
Conting. liabilities 
(coméfa)....... 57,379 81,398 
Reserves......... 3,173,704 7,774,642 
Minot. int. in surp. 
of subsidiaries... -.-..... 143,394 
Capital surplus... 1,214,273 2,188,549 
Earned deficit _. _. 188,980 788 316 
, 0 ee 34,098,427 61,086,613 - ES AE eat? 34,098,427 61,086,613 
x Represented by 7% preferred, series A, 8,068 shares; 7% preferred, 
series | B, 15,000 shares; comm ne par) 517.008 shares, valued at $5,170.- 
080 in 1934 DX {cs 231 tin. 19 Subsidiaries: stocks, 2,703 


erred 
shares in 934 (13.29 in 1933); Ae... stocks, 28.412 shares, valued at 
$108,794 .. 193 oy y Notes receivable only. —_ 138, p. 4128. 


Houston Lighting & Power Co.—Earnings— 
[National Power & Light Co. Subsidiary} 
Period End. May31— 1935—Month—1934 1935—12 M Oe O62 














Operating revenues... - $705,560 $671,951 $8,449,504 989 527 
Operating expenses... __ 338 ,940 331,724 4,025,995 3,796,814 
Net revs. from oper... $366,620 $340,227 $4,423,509 $4,192,713 
Other income.._____._. 1,010 1,158 14,966 19,123 
Gross corp.income... $367,630 $341,385 $4,438,475 $4,211,836 
Int. & ther, deductions . 115,519 115,448 1,389,669 1,390,651 
ink Waites a tien $252,111 y$225,.937 $3,048,806 $2,821,185 
gperty y pethremnens reserve appropriations... __- 733 ,063 521,478 
ends So to preferred stocks for 

fasten whether paid or unpaid__._____._.__- 315,078 314,317 
een EL ONE LAT ae ae $2,000,665 $1,985,390 

ace Bropesty retirement reserve appro tions and dividends. 


E egie wy Fa LS 
payment o ese en 
dition, at that date.—yV. 


f. stocks were paid op May 1 aee 
there were no accumulated unpaid 
140, p. 37 18. 


Howey Gold Mines, Ltd.—Farnings— 





Calendar Years— 1934 1933 932 
RSI ERT SIR pr oA Sina a$1,601.579 a$1,161.424 $1 20 a6 
Operating expenses._._.._._._....._._._._. 812,473 718.199 720,0 oe 
Administration and gen. expenses. 70,318 52,582 
Reserve for taxes....._.._.._.. ep 43,253 13,017 15000 
AIRES RR En lc Ni ne 2 A 13 ,796 
D , bidg., plant, equipment. __ 132,750 119,109 115,334 
b evelop. and pre-operating exps_- 96,351 103 ,240 197 .549 

RS ease RECS pS in A 55,2 2 
bevidends pela 722 ona Bie SAM desc 





$53,568 sur$155,277 sur$142,529 
a Of which $1,594 222 was recovery from ore in 1934 and $1,158,470 in 


1933. b At rate of 20 cents a ton i 
60 cents a ton in 1932. a ton in 1934, 30 cents a ton in 1933 and 


Balance Sheet Dec. 31 1934 


Assets—-Cash on hand and on deposit, $224,423: receivable for bullion 
on hand and en route, $89,134; accounts and interest receivable, $9,070: 
Domiaion of Canada 4% % ‘bonds on deposit with Ontario Hydro-Electric 
Commission, $10,000; buildings, machinery er power transmission line, etc. 
(less: reserve for depreciation of $548,438) $808,613: inventory, $349,420: de- 
vaorment, pre-op ating and financing charges, &c. (less: amount written 

$590,335), 68,654; prepaid insurance, $18,092; deferred charges 
$16,082, mining ae’ properties, &c., $3,272, one: total, $5,160, 161. 
$4 agp Accounts and oon payable, $50,795 Oa reserve for taxes, 
s shares par $1), $5 ,000: surplus, ~ 
366: total, $5,160,161.—V. 139, p. 2998. ale 


Hudson’s Bay Co.—Earnings— 
(Canadian figures converted at par of exchange—$4.866 to £1.) 











" Years End. Jan. 31— 1935 1934 1933 
RR AI £211,680 £213 .866 x £52,205 
Land dept., less taxes & cost of collec. 34,109 20.039 32,156 
en Ce ee eee 427 430 291 
eS Se ee eS £246,217 £234,335 d 
ieeene—-peverner & committee. 5,054 5400 ties Base 
preciation inlic:iebcalias atlee nish iol wove dh die ooo 199,381 199,382 199 382 
pgs RSE NES aN 500 500 450 
|! Payment to Archbishop of Rupert's 
a a 300 300 300 
BLE TERESA 1 SER Op ae a £40,980 £28, : 
Transfer me Gpere prem. aopeums..  .nccusuti—éie ck — oe eaat ons 
Buildings, loss on sale & demolition... $$ ...... #£=.____.. 106,298 
Balance carried forward___._..____. £40,980 £28 .753 Nil 


x Loss on trading after charging administration and other expenses in 
Canada and London and after providing for share of losses 
a. ae Pre oh and dividends +4 ¥ 2h << coneieeery 
ote—Including e for year to May 31, previous r, 
departments for year to Jan. 31.—V. 139, > 1871. mths t oaed 


com 
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Howe Scale Co.—Accumulated Dividend— 

A dividend of $1.37% per share was paid on account of accumulations 
on the 515 % eases Cae SS come Be Se Setleee oF recess 
June 28. A similar pa was made on March 30 last. On Dec. 31 
ond Cvs. 10 1934 dividends of $275 per share were distributed. 
¥ .) wm on the above issue now amount to $2.75 per share.— 

p 


Hunt Brothers Packing Co. (Del.)—Zarnings— 
Earnings for Year Ended Feb. 28 1935 















Balance Sheet Feb. 28 1935 


Assets—Cash in banks and on hand, $134.509, customers’ accounts 
ess reserve, $2,121), $223,194; sundry accounts receivable, 


Gla rate a 


—N otes payable (banks) , ,000; + payable (trade) 
on taxes an 


; accrued 
expenses, $45.302; provision for Federal income oe $18. deferred n nos 
payable (due 1936) , $155,226; capital stock (90,565 aren chase A ona ee 

shares class B stock, no par), $3,359,099; deficit, oeaT0. “140; total, $3'600 320. 

: y 


Huron & Erie Mortgage Corp., London, Ont.—FEarns. 


B 











Years Ended Dec. 31— 1934 1933 1932 
x Profit for the year._..........-.. $441,987 i786. 701 $525,891 
Dominion of Canada taxes.......... 69 .929 54,894 (3B 431 
Provinces of Canada taxes... ....... 28,431 
unic. taxes, other than on real estate 12,125 11,473 7.766 
Written off office premises._.......-. 56.05 56,000 25,000 
Dn, athe dtbaccassbbbasaase 300.000 325,000 400 ,000 
Balance nae een ee ane ene eee eee eee eee $3 881 $28 304 $4 725 
FOE GE. srcaccectssdnsenes 118,669 90.335 85,610 
Dele, GUNES. oc ceddsswbiawne $122,549 $118,669 $90 .335 


x After paying interest on mare and deposits, deducting ex 
of management and other expenses, and making provision for actual losses 


Balance Sheet Dec. 31 1934 


Assets—Office premises, $2,031,500; real estate held for sale, $477, see, 
mortgages and agreemen ts for sale, $36,025, 172: bonds of Dominion 

Canada and: Provinces of gen $3,470, 774; bonds guaranteed by po 

Provinces of Canada, $592,118; debentures of 

Canadian m thes, es in 

Canada, $1,063, : other bonds, $48,626; — assets Peoples 

Loan & Sa Corp., held under an agreement, approved by the Lieuten- 

-Council, as security for fabilities of, $988,401; Canada 

cash in offices and in chartered banks, $617,- 


ee 


ant-Governor- 
Hiri eieats ste 
Liabi s—C terling debentures, 
19,524; de $9. ual), $214.43 " sme 
provision for 

and Provincial taxes, yable omtcek $52 500; yea, stock, $5,000,000; 
, $2 2.000 000: dividend declared pa able Jan. 2 1935, $75,000; 

profit and loss, $122,548; total $46,873.615.—V. 139, p. 2048. 


Hussmann-Ligonier Co. (& Subs.)—Earnings— 
a for Year Ended Dec. 31 1934 








Wat CEE DEE... cn cikisntsbendddbbdnedsgnncipoccoaeses $104,767 
Provision for Fetes ee of operating plants & equipment. -.- - 9,248 
es 2 ee ee... peebnnedcocebbdsocesooce 7,795 
I I Se te eonrosee 9,336 
Expense and Copeman of unused plants & rental oroperty,, net 18,360 
Interest and miscellaneous income. _............-..--------- 7,029 
Provision for Federal & State income taxes._..........-.--.-.- 7,571 

BS eG BNP GD PEN vc dsdccedococcccscaccséocesecccccoce $39,484 
I a ah i i lie aseeeonecces x31 ,207 

NE cn nd tems bbadssdpusbtbddinqumocoseccocee $8,277 


x $17,833 in preferred stock and $13,374 in cash. 
Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash in banks and on hand, $61,807; United States Liberty Loan 
bonds, $4,000; instalment notes and accounts receivable (less reserve for 
doubtful items and unearned interest of of $52. 343), 14,979; miscellaneous 
accounts vable (less reserve of $1,625), $1,242; due from employees 
and agents (less reserve of $28,809), $9. 674; inventories, $188,553; subscrip- 
tions to common stock (less reserve of secured by 862 shares of 
common stock) , $1,509; capital assets (less p maary a reserve of $378 renee . 

266,917; patents, tools, dies, &c., $1; deferred charges, $42,529; 


P 

Liabilities—Accounts yable, $23,528; taxes and interest accrued, 
$2,867; salesmen’s co ns not payable until their contracts are ter- 
minated and all cash collected on sales, $55,801; amounts withheld on instal- 
ment notes purchased, $3,147; Federal and State income taxes, $7,571: 
conv. 10-yr. 6% sinking fund gold debentures, due March 1 1939, $89,500: 
conv. cum. pref. stoc ,833 no par shares), $608,333; common stock 
(53 .311 no par hay 75, 000; capital surplus, $17,189; earned surplus, 

8,276; total, $891, 215.—V. 140, p. 4402. 


Illinois Bell Telephone il aga gl 


Period End. May31— 1935—Month—1934 935—5 Mos.—1934 
Operating revenues. - - - - $6,368,417 $6,292,898 $30. 976,400 $30,520,463 
Uncollectible oper. rev - - 6,4 7.43 117 (252 
Operating expenses - - . - - 4,604:756  4,290.489 22,604.949 20,949.105 
Operating taxes... ..-.-- 756,004 812.446 3.781.021 4,172,953 





Net oper. income._.. $1,001,191 $1,182,526 $4,549,170 $5,281,153 
Seeks to Increase Rates— 

The company has filed a petition with the Illinois Commerce Commission 

asking permission to increase on one day's notice all charges for intra-State 
service (except service rendered from public pay stations) by 3% in order 
to ae Se 7. — os oa utilities voted by the Lilinois Genera “Assembly 
an ve 

The company sated ches this tax will amount to about $2,000,000 a year. 
Contending that such a burden would reduce its earaings below a fair and 
reasonable return, it stated that on the basis Ye 1934 yy for fixed 
charges it would cut the return on undepreciated ves Seamed of property 
aya oe fe —y xo 31% from 3.92%, and return on then ob I value to 

o irom O- 

The company cenatee that in any event the tax o y station service, 
plus account es, will amount to about $300.0 which it will have 
to absorb itself.—V. 140, p. 4069. 


Illinois Connell RR.—Exztension of RFC Loan— 

The Interstate Commerce Commission on July 3 found the company 
not to be in need of financial reorganization in the public interest at this 
time and approved the extension of time of payment for a period not to 
exceea three years of a loan by the Reconstruction Finance C tion 
maturing July 22 1935, in the amount of $3,783.000.—-V. 140, p. 4402. 


Imperial Chemical Industries, Ltd.—Suiit— 
The Chancery Court, London, accoraing vo press dispatches, has decided 
fo & yy es Ey. y ‘s petition for a reduction in capital to £89.565,.859 
£95 ,000 Certain deferred stock shareholders are opposing the 
a K on the ground of —— a at the shareholders’ meeting 
and that the plan is unfair 138, p. 4301 


Indiana Central Telephone Co.—Files Under 77-B— 
The petition of the company for relief under Section 77-B of the Bank- 
ruptcy Act has been approved as properly filed and Christopher L. Ward, 










Volume 141 
Jr., has been temporarily appointed trustee by order of the U. 8. District 
Court for the District of Re aang aated J 5 1935.—V. 139, p. 2521. 


Independent (Subway) System of N. Y. City—Zarns.— 


Mor.th 10 Month 
$943.403 $8,651,783 
600,288 5.767.212 








Income from operatione._____. TRE Oe Nee w Yanan te $343,115 $2,884,572 
eT Dg wkd na dec cicddeankvidnees 7 . § ,384 
EEE RS S| PC $343,908 $2,890,955 


Indiana Harbor Belt RR.—£arnings— 
Period End. May31—  1935—Month—i934 1935—5 Mos.—1934 











Railway oper. revenues. $688,895 $744,033 $3,424,235 $3,555,005 
Railway oper. expenses. 432,362 393.516 2,194,203 2,078,196 
allway tax accruals__. 40,516 59, 228, 272,521 
ncollect. . revenues 216 53 
Pe & jt. facil. rents. 62,122 45,751 213,525 272,451 
Net oper. income.... $153,677 $244,658 $786,983 $931,726 
Miscell. & non-oper. inc. 1,456 2,622 8,899 15 ‘316 
Gross income - -- .-... $155,133 $247 ,280 $795,883 $947 ,042 
Deductions... _....___- 41,492 44.765 218,933 212,423 
Net income ......... $113,641 $202,514 $576,949 $734,619 


Insull Utility Investments Inc.—Jnvestors Lose Stock 
Suit—Court Rules Banks Have Right to Keep Pledged Securities 


A suit on behalf of 23,000 Insull investors seeki to recover about 
$30 ,000,000 in the Federal Court was dismissed. Jul 8 by Ju Julian W. 
Mack. He found that the ym yA deo Co., oo a: Bankers 
Trust , Central Hanover Bank, National oak Domi and the 
General Electric Co. had the right = AL. the blocks of stock in operating 
utilities that Samuel ~ Mpa had pledged with them in 1931 for loans that 
he was unable to pa 
The Neds y the investors mistakenl 


stricting Mr. Insull’s ng and borro 
ere of the now ~~ Insull Utility "Investments Corp., which 
inh opinion as ‘‘miscalled ae. 


"He. said characterized 
Ie mp the debenture holders had relied on Mr. Insull’s 

mises whereas the banks had not done so, and he found it as 
now to relieve their distress at the mvemse ¢ of the banks. 

For their misplaced reliance,’ Judge Mack said, ‘‘the investors must 

bear such consequences of the Insull company’s broken promises as they 
made good by the company itself.”’ 
After reviewing the legal character of the debentures, ma qaes uestioning 
whether the debenture holders ever appreciated what they 1 t, he 
found ‘‘the making of the loans by the ve the debenture holders 
no legal or equi e rights against them. and the subsequent eee of 
the Insul) Utility Investments Corp. did not create such 

a. said that the remedy for the investors for a breach o ee ‘covenant, 

vided in the debentures, was to demand the immediate repayment of 
th r investment by the Insull ‘corporation. Since this remedy was available 
at loa and theoretically adequate, and since the banks h not ‘induced 
the breach,” he said, it would be a ‘“‘novel doctrine’ to turn to the banks 
because the insolvency ¢ = a had robbed the contracted remedy against 
him of any practical val 

“Of course,’ Judge Mack continued, ‘‘these conclusions indicate no 
approval of the issuance and sale to the general ae of debentures which 
might be thought to afford, but which actually fail to give, any real protec- 
Ses to the purchasers. On ‘the contrary, these and other pract ah so freely 

ndulged in in financial circles during the so-called era of pees at § un- 
deuttndis call for correction and prevention. Legislation, State a Fed- 
eral, is, however, essential to meet the evil. What the statutory remedies 
should be, I do not venture, in a judicial opinion, to consider.’ 

The case which Judge Mack decided took two years to prepare, two 
months to present and a month to decide. 

The which were cleared by Judge Mack have thus far reached no 
decision with respect to the sale at auction or otherwise of the collateral 
securing their loans to Insull Utility Investments. 

Several of the same institutions participated in the loans made to the 

tion Securities Co. of Chicago, another Insull finance company 

ar to Insull Utility t B in character. A case is pending in the 

Corporation Securities Co. matter and the banks have agreed not to sell 
their eailenerel without first advising the — 

First scheduled to be held on May 5 1932, the dates for the auctions 
thus far have been advanced 57 somtenatied times, with the next date set 
for the sale as July 17 1935. 

by four of the seven New York lenders to one or both Insull com- 
panies, wishing to sell their collateral at auction, were secured as follows: 

Guaranty Trust Co.—$5,000, loan to Insull Utility Investments, 

secured by. 16,512 Commonwealth Edison common shares, 22, 
Gas common shares, 7,900 no-par and 200 $100-par Public Service of North- 
ern Illinois common shares and 166,800 Middle West Utilities common 
shares: $500,000 loan to Gerperettes Securities Co., secured by 2,093 
Commonweaith Edison, 2,068 Peoples Gas, and 1,176 no-par orthern 
Illinois common shares. 

Central Hanover Bank & Trust Co.—$3,500,000 foam to Insull Utility 
Investments, secured by 12,300 Commonwealth Edison, 27,352 Peoples 
Gas, 700 no-par Northern Illinois, and 43,500 Middle West Utilities common 
shares : $4, .000 loan to Corporation Securities Co., secured by 17,925 
Commonwealth Edison, 18,729 Peoples Gas, 8,751 no-par and 2,421 $100- 
par Northern Illinois and 102, 312 Middle West Utilities common shares. 

Commercial National Bank & Trust Co.—$1,500, loan to Insull 
Utility Investments, secured by 4,158 Commonwealth Edison, 5,061 
we: Gas, 1,863 no-par and 366 $100-par Northern Illinois common 
shares 

Chase National Bank—$500,000 loan to Cor 
,093 Commonwealth Edison, 2,068 


he Irving Trust Co. loaned $5,000 000 to Insull Utility Investments, 
Bankers Trust Co. loaned $500,000 to the same company, and National City 
Bank indirectly loaned $5,000, 000 to Corporation Securities Co., but never 

announced the collateral for sale at auction. 
The General Electric Co.'s loan to Insull Utility Investments was secured 
le At 390 Peoples Gas, 15,000 North American Light & Power, 26,000 Midland 
n shares, and by 1,000 Midland Utilities 7% prior lien and 


foe relied on covenants re- 
engraved on the face of 


ration Securities Co., 
eoples Gas, and 1,177 


common 
2. 72) Midland Utilities 6% prior lien preferred shares.—V. 140, p. 2707. ff 5 


Insurance Co. of the State of Pennsylvania—Larger 


Semi-Annual Dividend— 
A semi-annual dividend of $4 per share was A genet on the capital stock, 
rat $100, on July 11 to holders of record July 9 ed with $3 Jan. 16 
935 and July 11 1934; $2.50, Jan. 10 1934; $2 Oct. 3¢ 1933 and $3 Jan. 13 
1933 and July 13 1932.—V. 140, p. 642. 


Interboro Beverage Corp.—Family of George Ehret 
Re-entering Brewery Business— 


The family of the late George Ehret, who for many years | pd to his 
death in January 1927 was the leading brewer of N. Y. City and one of the 
leadi brewers of the United States, has formed a corporation for the 
man ure of beer. 

Plans have been perfected for the yep of the brewery business 
conducted by the late Mr. Ehret and it is expected that before ~y | months 
have passed New Yorkers will be enjoying the same quality of beer for which 
the name of Ehret was famous. Beer will be Pp onthe market under 
the familiar label of ‘‘George Ehret’s Extra 

A contract has been made for the acquisition ot ye the pro  prepeesy of the Inter- 
boro Beverage aap. formerly known = the Leo Eppig Brewery. 
The property is located at Melrose and George Sts., in the Greenpoint 
section of Brooklyn. The plant throughout thoroughly modern. It 
includes a brew house of the latest type. About a year ago a large addition 
was erected to the plant, which embraces what is said to be the finest rack- 
ing cellar in the United States. The plant has a capacity in excess of half 
a million barrels yearly 

Louis J. Ehret, son of George Ehret, will be actively in charge of brewing 
operations. Identified with the management of the business will be other 
members of the Ehret family. 
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U the acquisition of the new plant, which is an all-cash transaction, 

the Interboro Beverage Corp. will cease to have any further interest therein. 
e€ new owners will make extensive alterations to adapt the plant to on 

manufacture of the Ehret brew. W the changes are completed. 

ee brewing operations will be 1 ~~ “so at the new plant under the 

vision of the membets of the family 

Ne e — of the brewery plant was brought about through the Charles F. 

yes 


International Bronze Products, Ltd.— / nitial Dividend 


The directors have declared an initial dividend of 25 cents per share on 
the common stock, no par value, payable July 15 to yr tiny of record 


June 30. 
International Securities Corp. 


Annual Report— 
The net assets at May 31 1935, taken at then current market quotations 


(or as otherwise indicated), were 119. 93 7o of the total principal amount of 
the bonds and debentures outstanding. This compares with 115.52% 


at Nov. 30 1934. 
oo ae net assets at May 31 Law sy om ne to the erred shares (entitled 
1 on the 6% series and 


cumula ends of 


of America—Semi- 

















to $100 per share a 
$22.75 on the 6% a Mey re “declared or paid) amounted to $2,744,919. 
oe oe equi t to $46.17 per share on 59.450 shares of all series 
outstanding. 
Income Account Six Months Ended May 31 
1935 1934 
EE Se eee ee eee Een pay Our Tee $178,895 $198,745 
Dividends (including no stock dividends) ._.._... 299,876 265,429 
Gene Ms bok elds Hdd b Hcbedtibiiocd dn chk S.-i . 
 GRBRD MONGID io odd 00 68 ccc t cng cecswccnesdose $478,771 $465,325 
Investment service fee.__._.____...........--. 19,136 18,525 
Miscellaneous expenses. ---_.-....-.-..-------- 23 47 ,159 
Int. & amort. of discount—bonds and debentures. 377,461 377 535 
Miscellaneous interest paid..........---------- + ~»-=- 267 
Miacellaneous taxes........................--. 5,436 ,009 
PCR CRN ns ccd cccoceisusasw; || deen 873 
Net income (excl. prof. & losses on sales of securs.) $53,261 $33 ,957 
Balance Sheet May 31 
1935 1934 1935 1934 
Assets— s $ Liabiltites— $ x 
a Invest. (at cos d Pref. stock... .. 5,945,000 5,945,000 
less Rh Aneel 959,515 18,456,189ic Cl. Acom.shs.. 591,156 591,156 
ea 1.258.756 153,295 b Cl. B com. shs_. 60 ,000 60,000 
Securities solda— Serial gold bonds. 181,000 181,000 
not delivered... 6,221 177,488|5% debentures... 13,590,000 13,590,000 
Accrued interest re- Securs. purchased 
ceivable,&c.... 137,584 135,560| —not received. 27,129 22,580 
Unamortized dis- , x_n 11,240 14,686 
count on bonds Invest. service and 
and debentures. 780,681 845,797| sundry expenses 16,538 17,515 
Deficit.......... 1,279,304 653,609 
_ 19,142,758 19,768,329 ere 19,142,758 19,768, os 





a Total market value of securities taken at market yo Ma 
1935 was $15,168,264, against $15,124.658 in 1934. cal je 
600,000 shares of 10c. par value. c Represented by 591,156 chara of rf 
par value. d Represented by 44,736 shares of o%, series and 14,714 shares 
of 6%% series, all il of $100 par value.—V. 140, p. 478. 


Interstate Department Stores, <a gi 





mietise < $1.181495 $1.114-331  $902°753 
Se kee et 1,836,230 1,127,857 
April . EAS BREE MB ATSB 1.832.604 2.465.557 1.561.847 
RE eae Ge ne Baa cis 1.757.008 1.087.773 1.529.953 
ns... cuduaGl. taicdebmods ohn 1'715.491 1.771.549 1.657.878 
Five months ended June 30......- $8,000,052 $8,275,440 $6,780,288 


Note—Above sales include company’s own ; car. but exclude 
groceries and leased departments.—V. 141, p. 117. 


Investment Co. of America—wNet Worth— 

The company reports that as of June 30 1935, net worth or liquidating 
value of its common stock has approximately $30. 79 a share with securities 
adjusted to , values at _— date and related adjustments with ~~ 
to reserves managemen ae contingently payable his 
compre run h liquidating ~~. of $28.8: share on May 31 1935 and 

per share on June 30 1934.—-V. 140, p. 3391. 


Johnson Motor Co.—Earnings— 
Income Account Year Ended Sept. 30 1934 











te on ss ti tment Lain tie chee te niall en iin a $1,449,177 
a an. en meelinn @ onmdaaiinn bo dnawe aoe mae DZ ,¢ 
Selling, general and administrative expenses --.--...-.-..-..-.--- 464,441 
ete Dee BOONE, 6n a cbcncens cvccescenbnocnctsns 132 364 
ee hone oensamnnamne Cr12,170 
ae ee emneameneseanentusne 37 ,47 
Net income (before depreciation) .............-..-----.---- $107 ,058 
- aac lane ojo itn om endicendis exthiénty dn.cts heme tins debian 62,979 
et ee... peer anacbssbovréaidanoiadanvueeenéeednnaee $44,079 


Consolidated Balance Sheet Sept. 30 1934 


Assets—Cash on hand and in banks, $286,309; notes and accounts re- 
ceivable (1ess allowance for possible losses of $16, 354), $74,302: inventories, 
(less allowance for obsolescence of $82,000), $199,802: restricted furds in 
foreign bank and claim against li uidating trustee of domestic bamk (less 
—ee for possible losses of $1,405), $4,552; advances to officers and 

lores a5 ret mee and oh Ty (less allowance for aepreciation of 

$583.17 4 pes S Sarees, $107,573; treasury bonas, $3,890; 

First A cnet “Banic’0 n, Ill. ati iy $1,400; licenses, trade- 
marks, d-will, sl: ons $1,377,300. 

Liabiltties— Nanaia ayable. '$19.605; accrued wages, royalties, bond 
interest, taxes, &c., $34,318; allowance for advertising of foreign dealers 
and gratuitous ‘service, : reserve for amount of premium or Canadian 
— current assets converted and included herein at current rates of ex- 

e, $2,155, lst mort age 6% sinking fund gold bende. $160,500; de- 

Poe finance income, $55 capital stoc stock (represented by 81,717 shares, 

aa $10, after deducting 728 shares in treasury at cost of $4,717), $819, 1b +$ 
ager wet $333.525:; earned surplus, $2,905; total, $1,377.3 


pda & eats Co.— Earnings— 
© eee, End. Year End. 


Period— pr. 30 °35 3 "34 
Net profit after Federal taxes... _...........---.- 195,967 $165,065 
Shares of capital stock outstanding-~.........---- 131,411 148 ,216 
ns yf per wey bbb SSS SdddS EKO HeEKeeneA $1.49 $1.11 


ihn Reehnctiata Tire Co.—Plan A pproved— 

At the adjourned hearing on the amended plan of reorganization, J aoe 
W. Calvin Chestnut, on July 5, denied the claims of the old 6% and 8 
preferred stockholders who had not exchanged their holdings in the com- 
pany’s reorganization back in 1932. 

After minor ar es in the allocation of the $250,000 fund, set up to take 
care of creditors’ ims and reorganization expenses, the ‘plan was con- 
firmed by the Court. 

Under the plan noteholders are to receive 80% in cash and preferred 
holders $13 in cash and two shares of Goodyear common for each five shares 
of Kelly. The common is to receive 62 cents in cash and one share of Good- 
year common for each 25 shares of Kelly. 

The Court held that this was the best plan that could be devised. It is 
equitable and reasonable, Judge Chestnut declared. The Court pointed out 
that the company had lost money for several years, and that the Goodyear 

lan was the best offer that had been made available. Appeals will be 
eard up to Aug. 5.—V. 140, p. 4238, 4404; V. 141, p. 117. 
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Houston Gulf Gas Co. (& Subs.)—Zarnings— 
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Calendar Years— 1934 1933 1932 
Operating revenues—Natural gas_... $5,885,793 $5,553,321 $6,140,842 
th a lin al is Se eRe IA 14,494 12,562 18,761 
Total operating revenues..__.__.. $5,900,287 $5,565,883 $6,159,604 
Operating expenses, including taxes.. 3,133,779 3,233,192 3,953,012 
Rent for a illlie mnae 93,750 ne . peeing 
EG ial SEE a I cae $2,672.758 $2,228,524 $2,206,592 
iit SE i A a 12,531 9,961 36 ,962 
te iam eumae es $2,685,290 $2,238.4 $2,243 555 
Net interest and other deductions.... 2,378,482 2,107,551 2,482,698 
y retire. & deple. res. approp- 404 ,900 450 ,250 613,200 
OE a aan tne aap $98 ,092 $319,315 $852 343 
Pref. divs. of sub. to public......_.- 791 9,730 9,730 
a ietaettinat tn beset dn Gna de te came a $98 883 $329 045 $862,073 
Portion of losses of subs. applicable to 
gs Tg ag i ap 4 Dr15,483 Crl16,555 Dr5,051 
ee eee $114,366 $312,489 $867 ,124 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— - s s Liabtlities— $ s 
Plant, prop., fran- x Capital stock... 7,747,180 10,503,325 
chises, &c_____. 32,501,500 59,111,130| Long-term debt. _15,878,000 17,984,700 
Investments ____. 1,003 1,007 Mat’d mtge. bonds 
Cash in banks—on and interest.... 5,381,124 5,140,306 
at lan CON 514,594 336,836 |7°% inc. dem .notes, 
Notes & loans rec. y2,341 8,888 United Gas rub. 
Acc’ts receivable: 9,341,000 
Cust. & miscell. 462,853 587,854 | Note pay. (sec’d): 
Affiliated COB... 8,781 53,338 United Gas Pub. 
Mat'ls & supplies. 170,703 240,136' Service Co._.... ...... 7,500,000 
yments.___. 10,045 14,288 | Loans payable— 
Misc. curr. assets. 13,354 16,542 United Gas Pub. 
Miscell. assets.... 355,374 535,701 Service Co... .. ee 6 meds 
Contingent assets Contracts payable -.._.. 139,176 
(contra)....... 57.379 81,398 | Acec’ts payable___. 211,073 165,577 
Unamort. debt dis- Cust’s’ deposits... 186,984 191,077 
count & expense 5OO 09,492 Accrued accounts. 366,992 707 ,651 
| Mise. curr. liabil_- 63 206 
Mat’'d int. on long- 
+e 9,004 13,922 
Conting. liabilities 
FR 57,379 81,398 
Reserves_.._..... 3,173,704 7,774,642 
Minot. int. insurp. 
of subsidiaries.. -......- 143,394 
Capital surplus... 1,214,273 2,188,549 
Earned deficit... __ 188,980 788 316 
i 34,098,427 61,086,613 Sil Sela 34.098 .427 61,086,614 
x Represented by 7% preferred, series A, 8,068 shares: 7% preferred, 
series B, 15,000 shares; common (no par), 517,008 shares, valued at $5,170.- 
080 in 1934 ($6,758,231 in 1933). Subsidiaries: Preferred stocks, 2,703 
shares in 1934 (13.295 in 1933); common stocks, 28,412 shares, valued at 


$108,794 in 1 only. y Notes receivable only.—V. 138, p. 4128. 


Houston Lighting & Power Co.—Earnings— 
[National Power & Light Co. Subsidiary} 























Period End. May31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues. ___. $705,560 $671,951 449,504 $7,989,527 
Operating expenses... _ 338 ,940 331,724 4,025,995 3,796,814 

Net revs. from oper... $366,620 $340,227 $4,423,509 $4,192,713 
Other income._______.__. 1,010 1,158 14,966 19,123 

Gross corp.income... $367,630 $341,385 $4,438,475 .211,836 
Int. & other deductions. 115,519 115,448 1,389,669 ett Ts) 

NSS y$252,111 $225,937 $3,048,806 $2,821,185 
Pro y retirement reserve approoriations NRE 733 ,063 521,478 
z Dividends aprticabie to preferred stocks for 

period, whether paid or unpaid______________ 315,078 314,317 

SR ABTS SS IND Ben DL 5 ea NT eS $2,000 ,665 1,985,390 

y Before property retirement reserve appro tions and ekese 


Balance 
zR ar dividend 
-_— oh son 7% and $6 pref. stocks were paid op May 1 1935. 


After t yment of these dividends th 
dividends at that date-—V. 140, ~~ 5 n - were no accumulated unpaid 


Howey Gold Mines, Ltd.—Zarnings— 








Calendar Years— 1934 1933 1932 
Gross income PRs 5 EE SP ae a$1,601,579 a$1,161,.424 $1,259,275 
ye REARS LTA ae 812,473 718,199 720,089 
poministration and gen. expenses ___ 70,318 52,582 64,978 

eserve for taxes.__._..__.__.__._ ye 43,253 13,017 15,000 
i oe ek NS 13 ,796 
oy rec., bidg., plant, equipment. __- 132,750 119,109 115,334 

Jevelop. and pre-operating exps_-_ 96,351 103 ,240 197 ,549 

Se ey mo : 277 
OF cod haa a son--' Ti. Cay tae 

RR a a Seed el © > aes $53,568 sur$155,277 sur$142.529 


a Of which $1,594,222 was recovery from ore in 1934 and $1,158,470 in 


1933. b At rate of 20 24 : me 
60 cents a ton in — a ton in 1934, 30 cents a ton in 1933 and 


Balance Sheet Dec. 31 1934 


Assets—-Cash on hand and on deposit, $224.423:; receivable for bullion 
on hand and en route, $89,134; accounts and interest receivable, $9,070: 
Semcon of Canada 4% % bonds on deposit with Ontario H ydro-Electric 

ao gone $10,000; buildings, machinery, power transmission line, etc. 
( om reserve for depreciation of $548,438) $808,613; inventory, $349,420: de- 
oer anon’ pre-operating and financing charges, &c. (less: amount written 

f, $590,335), $368,654; prepaid insurance, $18,092; deferred charges, 
$10, 2; mining claims, properties, &c., $3,272,689; total, $5.160.161. 
645 O60; conic ee sand (rages payable, $50,795; reserve for taxes. 

; ; tock (5, , shares r » Bo, ; . 4,- 
366: total, $5,160,161-—V. 139. p. 2908 ), $5,000,000; surplus, $64, 


Hudson’s Bay Co.—Earnings— 
(Canadian figures converted at par of exchange—$4.866 to £1.) 











" Years End. Jan. 31— 1935 1934 1933 
Land doph, taes taxes &oost ob caliec. “34°983 913.866 = =#53.205 
ME ee or 427 430 aS 
RL FS Ss sia lo eh Ac £246 2 3: 
E nses—-Governor & committee. . 5, 54 wet wei rt 
PE insutcniecacasnde.a 199,381 199,382 1991382 
TN 500 500 450 
|! Payment to Archbishop of Rupert's 
i NE i PO TASTE SCOOT 300 300 300 
ESET ERCSE RE I Cae bd Tay ae £40, : 
Transfer from share prem. account... : wees ” 4 volo oettaa oes 
Buildings, loss on sale & demolition. . miniinseds te nage 106,298 
Balance carried forward_._.._...____. £40,980 £28 .753 Nil 


x Loss on trading after charging administration and other e nses i 
Canada and London and after providi for sh osses cal = 
com ae. sane Same and dividends poems by grader — 

ote—Including trade for year to May 31, previ 
departments for year to Jan. 31.—V. 139, >. i871. a eee 


July 13 1935 


Howe Scale Co.—Accumulated Dividend— 
A dividend of $1.37% per share was paid on account of accumulations 
= the 51 % cumulative preferred stock, on J 


une ey lar payment was 
and Oct. 10 1934 dividends of $2.75 per share were distributed. 
¥y ae on the above issue now amount to $2.75 per share.— 
‘ , p. 4427. 


Hunt Brothers Packing Co. (Del.)—Zarnings— 
Earnings for Year Ended Feb. 28 1935 








I cence einai ernie nthe aliedianattiniin eee $4,109.284 
ES LAE LEELA AE LEA ELA LEED 3,450,838 
ee Oe SRR cr nccnonsbacctorasoccconsoseee= 193 353 
ng, Ro ee ae RE : 
Interest & miscella atin ne ge RSE 50.211 
Provision for Federal income tax........................-.-- 18,600 
IIL AEF ES ATL ASS. Set OGY ART OP $116,674 


Balance Sheet Feb. 28 1935 
Assets—Cash in banks and on hand, $134,509; customers’ accounts 
ceostvabte c- & reg + iy Ft vg AE eae? 198: wy posvunte soodivele. 
,839; inventories, ; : prepal 954; pro ; 
&c. (less reserve for depr. of $1,271,686 $2.279.960: Cotal, 83 506.726. 

ities—N otes payable (banks), $300 000: accounts payable (trade) 

$52,954; advances on consignments, $45,683; accrued pa taxes an 
expenses, $45.302; provision for Federal income tax, $18. : deferred notes 
payable (due 1936) , $155,226: By, s 90.565 shares class A and 60,000 
ae seast> BO BSE), OS 59,099; t, $370,140; total, $3,606,726. 


Huron & Erie Mortgage Corp., London, Ont.—Earns. 


O. 








Years Ended Dec. 31— 1934 1933 1932 
x Profit for the year_...........-.- $441,987 $475,701 $525,891 
Dominion anada taxes.......... 69 .929 54,894 59 ,969 
Provinces of Canada taxes... ......-- 28,431 
Munic. taxes, other than on real estate 12,125 11,473 7.766 
Written off office premises._.......-. 56,052 ’ 25,000 
0 ee ea ae 300.000 325,000 400 ,000 

DE ctunsabhocoestdndbooson $3.88 $28 .334 $4,725 
PO Gn ecccédonccedesons 118,669 90.335 85,610 

Balance, surplus............-.-.-. $122,549 $118,669 $90 335 


x After paying interest on debentures and deposits, deducting ex 
of management and other expenses, and making provision for actual losses. 


Balance Sheet Dec. 31 1934 


Assets—Office premises, $2,031,500; real estate held for sale, $477,764; 
mortgages and agreements for sale, $36,025,172; bonds of Dominion of 
Canada and: Provinces of Canada, $3,470,774; bonds guaranteed by Do- 
inces of Canada. $592,118; debentures of 

thes, school districts and rural tele es in 
- other bonds, $48,626; Peoples 
der an agreement, approved by the Lieuten- 

cil, as security for liabilities of, $988,401; Canada 
080; cash in offices and in chartered banks, $617,- 


one com 


dian debentures, $27,630,958: sterling debentures, 
$2,305,558; sterling debenture stock (4% ual), $214,430; debenture 
interest accrued, $419,524; de ts, $9,053,095; provision for Dominion 


and Provincial taxes, payable 1935, $52,500; capital stock, $5,000. - 
reserve fund, $2,000,000: dividend declared payable Jan. 2 1935, $75,000; 
profit and loss, $122,548; total $46.873.615.—-V. 139, p. 2048. 


Hussmann-Ligonier Co. (& Subs.)—ELarnings— 
Earnings for Year Ended Dec. 31 1934 








Wat ennttes GHEE... cnc cticobdbaedctisbbneepoasspoceneecee $104,767 
Provision for depreciation of operating plants & equipment - --- 9, 
ees 2 Gee Pe... t cneedkdbnebdodébboseocecouce 7,795 
SIGS, 000 I i i i at el ee eh bane 39,336 
Expense and depreciation of unused plants & rental property, net 18,360 
Interest and miscellaneous income._............-..-.-------- r17,029 
Provision for Federal & State income taxes..........-.-.--.---- 7,571 
Bias wraths GaP GO PERE cn ccccccscccsececesaesccenccasecece $39,484 
ee a ee tadieindnaetaeeeeenen x31 ,207 
RIES, . .ocnnnencenseUsssebutinadeetndadawodaeaesesee $8,277 


x $17,833 in preferred stock and $13,374 in cash. 
Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash in banks and on hand, $61,807; United States Liberty Loan 
bonds, $4,000; instalment notes and accounts receivable (less reserve for 
doubtful items and unearned interest of $52,343), 14,979; miscellaneous 
accounts receivable (less reserve of $1,625), $1,242; due from employees 
and agents (less reserve of $28,809), $9,674; inventories, $188,553; subscrip- 
tions to common stock (less reserve of : , secured by shares of 
common stock) , $1,509; capital assets (less depreciation reserve of $378,355), 
RTA patents, tools, dies, &c., $1; deferred charges, $42,529; total, 


Liabilities—Accounts yable, $23,528; taxes and interest accrued, 
$2,867; salesmen’s co ms not payable until their contracts are ter- 
minated and all cash collected on sales, $55,801; amounts withheld on instal- 
ment notes purchased, $3,147; Federal and State income taxes, $7,571; 
conv. 10-yr. 6% sinking fund gold debentures, due March 1 1939, $89,500; 
conv. cum. pref. stock (60,833 no par shares), $608,333; common stock 
83,311 no par shares), $75,000; capital surplus, $17,189; earned surplus, 
8,276; total, $891,215.—V. 140, p. 4402. 


Illinois Bell Telephone Co.—ELarnings— 





Period End. May 31— 1935— _Month—1934 1935—5 Mos.—1934 
Operating revenues. -- - - 368,417 $6,292,898 $30,976,400 $30,520,463 
Uncollectible oper. rev - - 6,4 7 437 41,260 117,252 
Operating expenses - - . - . 4,604,756 4,290,489 22,604,949 20,949,105 
Operating taxes. -_--.---- 756,004 812,446 3,781,021 4,172,953 

Net oper. income.... $1,001,191 $1,182,526 $4,549,170 $5,281,153 


Seeks to Increase Rates— 

The company has filed a petition with the Illinois Commerce Commission 
asking permission to increase on one day's notice all charges for intra-State 
service (except service rendered from public pay stations) by 3% in order 
to offset the 3% sales tax on utilities voted by the Lilinois eral Assembly 
and effective July 1 1935. 

The company stated that this tax will amount to about $2,000,000 a year. 
Contending that such a burden would reduce its earaings below a fair and 
reasonable return, it stated that on the basis of 1934 earniags for fixed 
charges it would cut the return on und ted av cost of property 
and other assets to 3.31% from 3.92%, and return on depreciated value to 
4.02% from 4.98%. 

The company estimated that in any event the tax on pay station service, 
plus accounting ex es, will amount to about $300, which it will have 
to absorb itself.—V. 140, p. 4069. 


Illinois Central RR.—E£xztension of RFC Loan— 

The Interstate Commerce Commission on July 3 found the company 
not to be in need of financial reorganization in the public interest at this 
time and approved the extension of time of payment for a period not to 
exceea three years of a loan by the Reconstruction Finance ~~: me. 
maturing July 22 1935, in the amount of $3 ,783.000.—-V. 140, p. 4402. 


Imperial Chemical Industries, Ltd.— Suit— 

The Chancery Court, London, according «o press dispatches, has decided 
to hear the com y’s petition for a reduction in capital to £89.565,859 
from £95,000, . Certain deferred stock shareholders are opposing the 
petition on the ground of —— irregularities at the shareholders’ meeting 
and that the plan is unfair.—-V. 138, p. 4301. 


Indiana Central Telephone Co.—Files Under 77-B— 
The petition of the company for relief under Section 77-B of the Bank- 
ruptcy Act has been approved as properly filed and Christopher L. Ward, 
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Jr., has been temporarily appointed trustee by order of the U. 8. District 
Court for the District of 3) Ae ang aated Junej25 1935.—V. 139, p. 2521. 
andopendent (Subway) System of N. Y. City—Zarns.— 
eriod Ended A — } 
Cperating a winaiedtinacediidienithiie iilibid $43. S651 783 
ERLE i NEI TT BT : 5.767.212 
Income from operations... .._- be pbieindindbbibes $343,115 $2,884,572 
POPPED, pion bs ch becscotbidadek 7 § 384 
tains tall denies ts acinar Satay at li 3, , ° 
ae. ae $343,908 $2,890,955 
Indiana Harbor Belt RR.—Earnings—_ 


Period End. May 31— 


1935—Month—1934 
Railway oper. revenues. 


1935—5 Mos.—1934 


$688 895 $744,033 $3,424,235 $3,555,005 











Railway oper. expenses. 432,362 393.516 2,194,203 2,078,196 
Railway tax accruals__. 40.516 59,993 228 ,992 272,521 
Uncollect. . revenues 216 1l 53 
Equip. & jt. facil. rents. 62,122 45,751 213,525 272,451 
Net oper. income.... $153,677 $244,658 $786,983 $931,726 
Miscell. & non-oper. inc. 1,456 2,622 8,899 15, ‘316 
Gross income. _____.. $155.133 $247,280 $795,883 $947 ,042 
Deductions... ......._. 41,492 44.765 218,933 212,423 
$113,641 $202,514 $576,949 $734,619 


Insull Utility Investments Inc.—Z/nvestors Lose Stock 
Suit—Court Rules Banks Have Right to Keep Pledged Securities 


A suit on behalf of 23,000 Insull investors seeki 
$30 0.200, 000 in the Federal Court was dismissed. Jul 
He found that the Guaranty bly, =<. Co., 
Ts Co.., tral Hanover Bank, 
General Electric Co. had the right = heen the blocks of stock in operating 
utilities that Samuel Insull had pledged with them in 1931 for loans that 
he was — to 


pay 
found the investors mistakenl 


and borro 
pt Insull | Utility "Investments ae which 
i og M characterized opinio **miscalled securities 

said the debenture holders had relied on Mr. Insull’s unsecured 

promises whereas the banks had not done so, and he found it impossible 
now to p< he - their distress at the expense of the banks. 

“For their misplaced reliance,”"’ Judge Mack said, ‘‘the investors must 
bear such consequences of the Insull company’s broken promises as they 
cannot be made good oy spe comonny itself."’ 


8 ha. Julian W. 
ng Bankers 


Boy relied on covenants re- 


After reviewing the of the debentures, Be qoemomies 
whether the debenture holders ever appreciated what shew | t, he 
banks — the debenture holders 


found ‘‘the a. of the loans by the 
no | ui rights against them, and t uent insolvency of 
the aoul), Gtlity Investments Corp. did not create such rights.’ 

<a said that the remedy for the investors for a breach of the covenant. 

vided in the debentures, was to demand the immediate repayment of 
th r investment by the Insull ‘corporation. Since this remedy was available 
at low and theoretically adequate, and since the banks had not ‘induced 
the breach,”’ he said, it would be a ‘‘novel doctrine’’ to turn to the banks 
because the insolvency s Insull had robbed the contracted remedy against 
him of any practical valu 

“Of course,”’ Judge Mack continued, ‘‘these conclusions indicate no 
approval of the issuance and sale to the general public of debentures which 
might be thought to afford, but which actually fail to give, o— real protec- 
tion to the purchasers. On the contrary, these and other pract ae so freely 
indulged in in financial circles during the so-called era of pees Derity, un- 
doubtedly call for correction and prevention. Legislation, State a Fed- 
eral, is, however, essential to meet the evil. What the statutory remedies 
should be, I do not venture, in a judicial opinion, to consider.’ 

The case which Judge Mack decided took two years to prepare, two 
months to present and a month to decide. 

The ba which were cleared by Judge Mack have thus far reached no 
decision with respect to the sale at auction or otherwise of the collateral 
securing their loans to Insull Utility Investments. 

Several of the same institutions participated in the loans made to the 

tion Securities Co. of Chicago, another Insull finance company 
ar to Insull Utility Sevestmnente in character. A case is pending in the 
Corporation Securities Co. matter and the banks have agreed not to sell 
their eoiiatavel without first advising the plaintiffs. 

First scheduled to be held on May 5 1932, the dates for the auctions 
thus far have been advanced 57 consecutive times, with the next date set 
for the sale as July 17 1935. 

ns by four of the seven New York lenders to one or both Insull com- 
panies, wishing to sell their collateral at auction, were secured as follows: 

Guaranty Trust Co.—$5,000,.000 loan to Insull Utility Investments, 
secured by 16, wae Commonwealth Edison common shares, 22,238 Peoples 
Gas common shares, 7,900 no-par and 200 $100-par Public Service of North- 
ern Illinois common shares and 166,800 Middle West Utilities common 
shares: $500,000 loan to Corporation Securities Co., secured by 2,093 
Commonwealth Edison, 2,068 Peoples Gas, and 1,176 no-par orthern 
Illinois common shares. 

Central Hanover Bank & Trust Co.—$3,500,000 loan to Insull Utility 
Investments, secured by 12,300 Commonwealth Edison, 27,352 Peoples 
Gas, 700 no- Northern Illinois, and 43.500 Middle West Utilities common 
shares: $4, .000 loan to Corporation Securities Co., secured by 17,925 
Commonwealth Edison, 18,729 Peoples Gas, 8,751 no-par and 2,421 $100- 
par Northern Illinois and 102,312 Middle West Utilities common shares. 

Commercial National Bank & Trust Co.—$1,500, loan to Insull 
Utility Investments, secured by 4,158 Commonwealth Edison, 5,061 
pees Gas, 1,863 no-par and 366 $100-par Northern Illinois common 
shares 

Chase National Bank—$500,000 loan to Cor 
secured by 2,093 Commonwealth Edison, 2,068 
a Northern Illinois common shares. 

he Irving Trust Co. loaned $5,000,000 to Insull Utility Investments, 
Bankers Trust Co. loaned $500,000 to the same com any, and National City 
Bank indirectly loaned $5,000,000 to Corporation ties Co., but never 
announced the collateral for sale at auction. 

The General Electric Co.'s loan to Insull Utility Investments was secured 
by 390 Peoples Gas, 15,000 North American Light & Power, 26,000 Midland 

nited, common shares, and by 1,000 Midland Utilities 7% prior lien and 


ration Securities Co., 
eoples Gas, and 1,177 


2.727 Midland Utilities 6% prior lien preferred shares.—V. 140, p. 2707. / 


Insurance Co. of the State of Pennsylvania—JLarger 


Semi-Annual Dividend— 
A semi-annual dividend of $4 per share was paid on the capital stock, 
yer $100, on July 11 to holders of record July 9; as compared with $3 Jan. 16 
935 and ee 11 1934; $2.50, Jan. 10 1934; $2 Oct. 30 1933 and $3 Jan. 13 
1933 and July 13 1932.—V. 140, p. 642. 


Interboro Beverage Corp.—Family 
Re-entering Brewery Business— 


of George Ehret 


The family of the late George Ehret, who for many years or to his 
death in omney 1927 was the leading brewer of N. Y. C ty and one of the 
leadi brewers of the United States, has f a corporation for the 
manufacture o 


perfected for the re-establishment of the brewery business 
conducted by the late Mr. Ehret and it is expected that before wey | months 
have passed New Yorkers will be 5 de | the same quality of beer for which 
the name of Ehret was famous. Beer will be Pp onthe market under 
the familiar label of ‘‘George Ehret’s Extra.’ 

A contract has been made for the acquisition of the pro hed of the Inter- 
boro Beverage Corp., known as the Leonar Epplg Brewery . 
The property is located at Melrose and G e Sts., in th e Greenpoint 
section of Brooklyn. The plant throughout thoroughly modern. It 
includes a brew house of the latest type. About a year ago a large addition 
was erected to the plant, which embraces what is said to be the finest rack- 
ing cellar in the United States. The plant has a capacity in excess of half 
a sGullion barrels yearly. 

Louis J. Ehret, son of George Ehret, will be actively in charge of brewing 
operations. Identified with the management of the business will be other 


former! 


members of the Ehret family. 





to recover about 


I 
Commercial National sak ome and the 


engraved on the face of 
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oe the ,— of the new plant, which is an all-cash transaction, 
Beverage Corp. wil] cease to have any further interest therein. 
The new owners will make extensive ive aleerasions to adapt the plant to = 
manufacture of the Ehret brew. When the changes are completed. 
— brewing operations will be conducted at the new slant under che 
vision of the membets of the family 
Ne wens = of the brewery plant was brought about through the Charles F. 


international Bronze Products, Ltd.—/ nitsal Dividend 
The directors have declared an initial dividend of 25 cents per share on 
ae stock, no par value, payable July 15 to “belaurs of recerd 


International Securities Corp. of America—Semi- 
Annual Report— 


The net assets a peey 31 1935. RK at then current market quotations 
(or as otherwise ind ), were 119. 93 70 of the total principal amount of 
the ‘bonds “and, debentures outstanding. This compares with 115.52% 
a ov 

on an net assets at May 31 L oS apeeete to the erred shares Guieied 

to $100 per share and cum ends of $21 on the 6% series a 





$22.75 on the 6%% series not grcmree or paid) amounted to $2,744 oo 
which was equivalent to $46.17 per share on 59.450 shares of all series 
omnatine. 
Income Account Siz Months Ended May 31 
1935 1934 

a coil i lit it i iio Bh catia as alll sche $178,895 98,745 
Dividends (including no stock dividends) .__.__.. 299.876 265,429 
Se Ge diid cistictiiés actecdbbocddu cbhadke ..: eee 1,151 

SD i ik bk on dd ca dibicutadbiinde $478,771 $465,325 
Egvesenens a Sa bs a bun biidia betta dueGas « 19,136 18,525 
Miscellaneous expenses._____.________ ee 23.4 26,159 
Int. & emnaet. of discount—bonds and debentures _ 377 461 377 .535 
] 2? Se Cit abviaadeehedbeeds —aehus 267 
Dt Ci, sntnticihind onitwbdbewoecde te aet 5,436 8,009 
] SPV ETRID CRE cecncuccccucseassGal. “i. dndbdiie 873 








Net income (excl. prof. & losses on sales of securs.) $53,261 $33 .957 


Balance Sheet May 31 








1935 1934 1935 1934 
Assets— $ $ Liabiltites— . $ 
a Invest. (at cos Pref. stock... .. 5,945,000 5,945,000 
less A Naga 959,515 18,456,189\c Cl. Acom.shs.. 591,156 591,156 
Ca natiunséche 1.258.756 153,295 b Cl. B com. shs.. 60,000 . 
Securities sold— Serial gold bonds. 181,000 181,000 
not delivered... 6,221 177,488|5% debentures... 13,590,000 13,590,000 
Accrued interest re- Securs. purchased 
ceivable,&c.... 137,584 135,560} —not received. . 27,129 22,580 
Unamortized ,, eer 11,240 14,686 
count on bonds Invest. service and 
and debentures. 780,681 845,797| sundry expenses 16,538 17,515 
Pd. contest 1,279,304 653,609 
TT otintmimnaune 19,142,758 19,768,329! Total __......- 19,142,758 19,768,329 





a Total martes value of securities taken at market yo oan 31 
1935 was $15,168,264, against $15, 124,658 in Wy 
600,000 shares of 10c. par value. c Represented by 591,156 7 shaven of rf 
par value. d Represented by 44,736 shares of e*, series and 14 .714 shares 
of 6%% series, all of $100 par value.—V. 140, p. 478. 


Interstate Department Stores, wabegice OS 





Month of— 1935 1934 1933 
DI! sobeshbbntioocdtadaobedinbe $1,101,495 $1,114,331 902.753 
Dt ch ibatuhadtlidouaadedbennéee 586, 1.836.230 1,127,857 
Agee Sih bo cumbbbaatbiconandadeans 1,832,604 2,465,557 1,561,847 
Ds we de 6 etbatiabbabedéunasesenibed 1,757,008 1,087,773 1, 953 
ae ee, Be hb 1,715,491 1,771,549 1,657,878 
Five months ended June 30_._.-_-_. $8,000,052 $8,275,440 $6,780,288 


Note—Above sales include company’s own : crane but exclude 
groceries and leased departments.—vV. 141, p. 117. 


Investment Co. of America—Net Worth— 

The company reports that as of June 30 1935, net worth or eueeeees 
value of its common stock has approximately $30.79 a share with securiti 
adjusted to market values at that date and related adjustments with respect 
to reserves for management com tion yy A payable his 
compares with liquidating value of $28.83 share on May 31 1935 and 
$25.54 per share on June 30 1934.—V. 140, p. 3391. 


Johnson Motor Co.—Earnings— 
Income Account Year Ended Sept. 30 1934 


BRE... og hb OO 00 oc 60enhSe6n 07 cate SéSe be canhesehineh $1,449,177 
Cs os on ne eed e octane céuenhed seinen 372 
Selling, general and administrative expenses.._...........-..- 464,441 





ls i n.d km eeeeeduw no emma 








none eaaenesecehenbhiabtnian Cr12,170 

a ae ik ss  omeements adie daaietional 37,4 
Net income (before depreciation) .............-..---.-..-.-.- $107,058 

Sn. 0.0 6b 060000065 d6 eb nsegns CnCsaeeeneeeabnabes 62,979 
re... « nekeas dbdbbaaenehined sede vadibinndethmed $44,079 


Consolidated Balance Sheet Scpt. 30 1934 


Assets—Cash on hand and in banks, $286,309: notes and accounts re- 
ceivable (:ess allowance for possible losses of $16,354), $74,302: inventories, 
(less allowance for obsolescence of $82,000), $199, 802: restricted furds in 
foreign bank and claim against liquidatin tmatoe of domestic bamk (less 
allowance for possibie losses of $1,405), ; advances to officers and 
o_o. oP Wr 356d and equipment pty Ee for aepreciation of 
$553,171) deferred charges, $107,573; treasury bonas, $3,890; 
First Hetional” Bank of Waukegan, Ill. (stock), $1,400; licenses, trade- 

marks, d-will, $1: total, $1,377,300. 

ee Liabil ies - necounts ayable. $19, 605; accrued wages, royalties, bond 
interest, taxes, &c., yo allowance for advertising of foreign dealers 
and gratuitous Ah - reserve for amount of premium or Canadian 
net current assets poh teow ‘and included herein at current rates of ex- 
change, $2,155, lst mort e 6% sinking fund gold bonds. es a ol Se 
fe finance income, $559; capital stock (represented ei 81,717 
par $10, after deducting 728 shares in treasury at cost of $4,717), $819" 733: 

nee wet $333.525: earned surplus, $2,905; total, $1, 377.300. 


pbencen & ae Co.— Earnings— 
6 Mos. End. Year End. 


Period— Apr. 30 °35 i 
Net profit after Federal taxes. -.-......---------- 195 ,967 $165,065 
Shares of capital stock outstanding -_.-.........-.-- 131,411 148 216 
nL 4 2 cad eae dba pebhtanseda $1.49 $1.11 
—vV. 140. D . 319. 


Kelly-Springfield Tire Co.—Plan A pproved— 

At the adjourned hearing on the amended plan of reorganization, Judge 
W. Calvin Chestnut, on July 5, denied the claims of the old 6% and 8% 
preferred stockholders who had not exchanged their holdings in the com- 
pany’s reorganization back in 1932. 

After minor changes in the allocation of the $250,000 fund, set up to take 

care of creditors’ claims and reorganization expenses, the ‘plan was con- 
firmed by the Court. 

Under the plan noteholders are to receive 80% in cash and preferred 
holders $13 in and two shares of Goodyear common for each five shares 
of Kelly. The common is to receive 62 cents in cash and one share of Good- 
year common for each 25 shares of Kelly. 

The Court held that this was the best plan that could be devised. It is 


equitable and reasonable, Judge Chestnut declared. The Court pointed out 
that the company had lost money for several years, and that the Goodyear 

lan was the best offer that had 
feard up to Aug. 5.—V. 140, p. 4238, 4404; 


been mow available. Appeals will be 


. 141, p. 117. 
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Kentucky & Indiana Terminal RR.—Bonds Sold— 
Granberry, Safford & Co. of New York, and Whiting, Weeks 
& Knowles, Inc., of Boston, have sold an issue of 1,000 
Ist mtge. 444% bonds, due 1961. The bonds were offered 
at 99\% and accrued int. to yield over 44%. 

Bonds are dated Jan. 3 1911;due Jan.11961. Principalandint. (J.& J.) 


ble in N. Y. City. Coupon bonds in denomination of $1,000, - 
Stable as to principal. Fully registered bonds in denominations of $1000 
and multiples thereof. Cou and registered bonds interchangeable 


Guaranty t Co. of New York, trustee. Bonds are not subject to call. 
Both principal and interests are payable without deduction for any taxes 
which the company or the trustee may be required to pay or retain therefrom. 

Issuance—The sale of these bonds has been approved by the Inter- 
State Commerce Commission. 

isting—The bonds now outstanding in the hands of the Peony are 
listed on the New York Stock Exchange and the sterling bonds are also 
listed on the London Stock Exchange. Applicatoin will be made to list 
this issue on the New York Stock Exchange. 

Purpose—Proceeds will be used, first, for the payment of $59,680 of the 
equipment trust notes and $300,000 of bank loans, and, second the re- 
mainder will be applied pro tanto to the payment of advances to the Ter- 
minal company from two of the va ta $ | coupes. These latter ad- 
vances amoun to $319,586 as of May 31 1935, including $189,042 due 
Baltimore & Ohio RR. and $130,544 due the Southern Railway . 

History and Property—-Company was originally aeeepereed in Kentucky 
on Aug. 8 1900 as Kentucky & Indiana Bridge & RR. for the purpose of 
acquiring at foreclosure sale the properties the former Kentucky & In- 
diana Bridge Co. and constructing and o ting a bridge and ferry across 
the Ohio River from Louisville, Ky., and also railroad property including 

t yards and terminals in the City of Louisville and vicinity. In 
1910 the company’s name was changed to the existing one. 
Jan. 3 1911, three trunk line railroads, Southern Ry., Baltimore & 

Ohio RR. and Chicago Indianapolis & Louisville Ry. (Monon Route), 
each of which is the owner of one-third of the capital stock of the Terminal 
company, en into an agreement with the Terminal company for the 
use by the proprietary lines of the railroad properties and facilities of the 
Terminal company in tuity, and by which each of the proprietary 
—— agrees that ng the full term of 50 years from Jan. 1 1911, 
it will make use of the properties of the Terminal company as gran 
under the agreement for all passenger and freight traffic within its control 
destined to cross the Ohio River at Louisville or destined to go through, to 
or from Louisville. By the terms of the agreement the D gett meld com- 

nies undertake to pay for the use of the property and facilities of the 

ermina!l Spe rin such sums of money as shall from time to time be 
required, in addition to other revenues of the Terminal company, to meet 
all expenses of operation and maintenance of —, of the Terminal 
company and all of its obligations for taxes and interest upen its Ist — 
bonds as the same may be outstanaing from time to time, the respective 
amounts to be paia by each of the proprietary companies to be calculated 
apon the relative use of the properties and facilities of the Terminal com- 
pany as set forth in the agreement. 

Chicago Indianapolis & Louisville Ry. is being operated under order of 
the Federal Court pursuant to proceedings under Section 77 of the Bank- 
ruptcy Act and payments under the a ment by said company (which 
has continued to use the facilities of the Terminal company) are now subject 
to such proceedings. 

Facilities—The property owned by the Terminal company, includes the 
double-tracked steel railroad bridge across the Obio River between Louis- 
ville, Ky. and New Albaay, Ind., together with approaches and 25.4 miles 
of main track and 61.59 miles of yard tracks and sidings. In addition 
the company also operates exclusively over 26.50 miles of track not owned 
by the company, making total miles operated 113.49. Included in the 
mileage operated are three distinct freight and switching yards within the’ 
City of Louisville, and exclusive of the foregoing property the company 
ee the Magnolia Street Yard, leased from the Southern ngewe & 

his latter lease was made in order that the three proprietary roads might 
all benefit from the use of the Magnolia Street Yard. All of the Terminal 
company’s track is located on private right of way except certain industry 
sidings and street crossings, for which latter City ordinances have been 


Rolling stock of the company, as of May 31 1935, included 26 awitching 
locomotives and 10 misceilaneous and service cars. 





canttal stork. ANTE 000 Oe ob 
ap REPRO ag ES SRA Toe SEP pn en P 5, 
Funded debt: 


First mortgage 4% % gold sterling bonds_-.-_-_-__-. £2,000 ,000 *x £1 351,000 
Doliar bonds—previously sold *3467 ,000 
This issue payable in current U.S. money 651,000 
x Of which £392,500 payable in sterling only and £958,500 payable in 
sterling under the terms of the first mortgage, but stamped payable in 
dollars, but also payable in pounce rewszy epon 30 days’ prior notice. 
The dollar equivalent of both issues is $6,574,777. * Guaranteed principal 
and interest by the three proprietary roads.—V. 140, p. 4238. 


Key West Electric Co.-—Zarnings— 


Period End. May3\1— 1935— eae 934 1935—12 weaeh RY 
3 

















Gross earnings_._______ $13,028 12,306 $152,029 49,161 
oO Re 4,936 5,387 68 ,046 6,664 
aintenance.._....._.. 1,766 2,705 17,762 16,419 
tg a a 1,305 1,375 17,865 14,473 
Interest & amortization - 1,962 2,010 24,172 26,539 
I i $3,058 $827 $24,181 $25,064 
Appropriations for retirement reserve_________. 20,000 ; 
Preferred dividend requirements_______________ 24,500 
Deficit for common divs. and surplus.._______. : 35 
F140), a Seon rplus $20,318 $19,435 
(S. S.) Kresge Co.—Sales— 
alll $3,488,423 $8.824821 $7408 
atlas ts ui in iat aiclenitap miei alilin al ida , F ‘ 7 706,38 
xeeraety OS I ot ee aa 8.975.052 8.797.055 053.8 
mn ~ aii hi diane aide babes ceded bide ais niente 10,328,161 12,320.725 8.491.512 
Spe resists is tilt: «le Wldpiahiab telich eo ablated be ds bic abélcee 518,500 10,146,128 10,228,412 
7 BD onc de ccccesocacecccccccccsse 10,541,000 11.680.248 .941,023 
a he 11,048,088 11,522,566 10,.304.867 
eee Gee eens... cock $61.229.911 $63,.291.643 $54.726.073 


The company had 688 American and 47 Canadian stores in operati 
— qa, a . American and 44 Canadian at the end of Tune 1934, 
—V. 140. p. 3899. 


(S. H.) Kress & Co.—Sales— 

















Month of — 1935 1934 19 
sepuery ELS Shell AS AP IAS PRY Be $4.761.726 $5,106,517 $3.913 983 
_ rr A EArt, 4 968 306 5.083.475 3,895,802 
y adeeb 5.472.265 6.330.794 4,086.76 
Ape SLES EE, STS OE eae ee 6.441.416 5.732.389 4.766.042 
; a ee 5,934,386 6,095,747 4,978,301 

a __ 9,400,379 5.757.198 4 830,253 
re Ss $33 .278.47! : >.15 > AT 
7 ae 5 a $33,278,478 $34.106.120 $26.470.149 

Lane Bryant, Inc.—Sales— 

D085 53 O55 $802 21 

of 92,0! . 

727 .597 773 387 670.: Z 
1,210,220 1,321,870 836.810 
1.239.061 1,248,454 1.195.926 
1,249,620 1,269,158 1,091,076 
1,196,327 1,248,414 1,171,096 
Total for six months______. i AAG PES $6,629.325 $6,813,338 $5.679.4323 


—vV. 140, p. 4070. 


Lehigh Telephone Co.—Tenders— 


The Markle Banking & Trust Co., trustee, will until Aug. 1. receive 


bids for the sale to it of sufficient lst & ref. mtge. bond 
sum of $37,500 at prices not exceeding 105 — Ss as will exhaust the 


interest.—V. 140, p. 1490. 
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Lawbeck Corp. (& Subs.)—Larnings— 
Income Account for Year Ended Dec. 31 








1934 1933 
Interest on real estate loans, bonds, &c___....... $38 407 $104,827 
Interest on obligations of Lyleson Corp. -----.--.-- 87 .750 156,048 
Interest on obligations of subsidiaries of Man- 
i Ci «oe ieee eee niere 60.000 79,500 
Interest on U. 8. Government obligations, &c_--- ae: \enbhee 
ts from oper. of hotel & apartment properties _ ls) ee 
Collection in 1934, applicable to prior years __.---- kh) 
ee? Be GEe pL nccacccacoeseceadnmaesasas ... sane 15,715 
in eatin nn ee emamene $231,266 : 
Interest on bank and RFC loans..__........--.-.- 180.% 180,982 
AGREES GEES. cccccocecsnneécnavnees 65.314 593 
Net loss before be jag for losses of subsidi- 
ROD GEO De acantinonacéapneabeness $14,972 prof.$94,515 
Prov. for oper. losses of sub. cos. not consolidated OU: EE ee 





> I SI cn, on, sn etches iden tien then cnet td idan 


$73 .985 prof.$94,515 
Dividends on preferred stock................... 309,000 300 ,000 








Consolidattd Balance Sheet Dec. 31 

Assets— 1934 1933 Liabtlities— 1934 1933 
Cash in banks_... $392,801 $558,971] Bank loans_.__._- $2,766,000 $3,316,000 
oa. Gea |§6=— eee.  waeeee Loan from RFC Sea. ~:wabon 
Accr. int. on real Accounts payable_ 9,924 9,397 

est. loans and x Cum. pref. stock 5,000,000 5,000,000 

U.S.Govt.oblig . 22,767 57,366|y Commonstock.. 300,000 300, 
Real estate loans... 4,795,309 4,867,446] Paid-in surplus... 300,000 300,000 
Inv. in & advs. to Earned surplus... 92,159 212,147 

wholly - owned 

subs. not consol. 2,653,229 2,744,775 
Real estate owned 899,129 908 ,986 
Prepaid taxes, in- 

surance, &c___. + Err 

, REE Hy* $9,335,890 $9,137,544 0 ee $9,335,890 $9,137,544 





x Represented by shares of $100 par. y Represented by 300,000 no par 
shares.—V. 136, p. 4281. 
Lehman Corp.—FL£arnings— 
Statement of Surplus, Fiscal Years Ended June 30 


Capital Surplus— 1935 1934 
A i a al $81,256,887 $81,250,210 
Excess of proceeds over cost of 3 ,500 shares of treas. 














stock delivered upon exercise of option thereon. - 37,180 6,677 
Balance, (of which $252,581 has been applied to 
purch. of 5,200 shs. of treas. stk.) .........-.- $81,294,067 $81,256,887 
Profit and Loss Accounit— 
I i 0 ce eottitinti amen ain 26,850,515 28,728,171 
PG Ga Gs 2. cen cndacacenneeansontnnesd 3.126.704 3,509,895 
SESE ET GP re Pe tS $23 .723,.812 $25,218,276 
RS RRR ER EERE SQ AE 1, 405 1,632,240 





EEL HERES SSE TE ee <r reey ENReere $25,528,217 $26,850,516 
The income account for the year ended June 30 1935 was given in V. 











141, p. 118 
Balance Sheet June 30 
1935 1934 1935 1934 

Assets— $ ~ Liabilities— $ $ 
x Secur. owned. __48,603,899 46,023,596 | Capital stock _ _ _ __ y3,181,919 3,044,501 
GN eases 1,192,105 1,085,115| Dividends payable 409,020 407 ,220 
x U.S.Govt.secur. 7,201,392 8,091,881) Payable for secur. 
x Invest.inrealest. 2,509,036 2,574,036 purchased _____ 346,069 5,605 
Real estate loans & Receiv. for accrued 

equities _.._... 1 1 exp. &taxes_... 311,979 566,512 
Loans & advances - 5,210 43,750 | Capital surplus. __81,294,066 81,256,887 
Receiv. for securi- Profit and loss def_ 25,528,217 26,850,516 

> Sia ancawe 146,752 220,262 
Divs. rec. and int. 

accrued _....... 56,441 381,871 
pou GOS. swcs - soeeced 9,697 

RS a6 oie dime 60,014,837 58,430,209 RS ED Fe 60,014,837 58,430,209 

x At cost. 


y Represented by 681,700 no-par shares, excluding 5,200 
shares held in treasury, at cost of $252,582.—V. 141, p. 118. 


Lerner Stores Corp.— Sales— 








Month of— 1935 1934 933 
RPE A 5 a ae $1.789.621 $1,581,368 $1,174,761 
TI an sists oo enentit on eit canine 1, ‘ 1,587 856 1,240,948 
LENGE, It AER, ARTOIS Se oot 2.371.983 2.584.812 1.391.889 
EL TRS Ap cet PC, Regine 2.9023 2.225.702 1,949,997 
PE IRENA DLE GCL LE TIES 2.707.330 2.524.854 #1.899,851 
OR RS Ma EE ONEAGSIRYS th Sia 2 .924,828 2 .560 .030 1,915,543 
Total for six months__.____.._...$14,533,.767 $13,064,622 $9,572,989 
—V. 140, p. 4405. 


Libby, McNeill & Libby, Chicago—T°o /ssue $12,500,000 
lst Mtge. 4s—See details under “Current Events and Dis- 
cussions.’’—V. 141, p. 118. 


Loblaw Groceterias Co., Ltd.—LEarnings— 

Years End. May 31— 1935 1934 1933 1932 
aici sicin cl ental tsetse $15,497 356 $14,780,558 $14,219,053 $15,120,933 
a in dhe tiie 1,039,876 1,061,299 1,131,852 1,180,840 
Prov. for Fed. inc. taxes 143,000 134,000 




















Add’! Fed. inc. taxes--.- SEI a eer) ay ea ci. ee a 7 ee 
Common dividends. - ~~ 830,631 832,404 838,377 679,568 

ed ns ait ine ei aes $47 ,.245 $94,895 $293 .475 $501,273 
Previous surplus_.--—--- 2,874,397 2,776,038 2,292,194 2,225,075 
ei Mi. i OU eee RAR 
Profit on sale of bonds.. -—--~.-. FF BRR eS a ee 
Reduction of invest. res. 

GE 5 eo 

Totalsurplus._....--~ $2,921,643 $2,874,397 $2.929.617 $2,726,348 
Cc nancaes —." eanued wesesanth & 153,579 434,154 

ISAS ee $2,921,643 $2,874,397 $2,776,038 $2,292,193 
Shs.com.stk.out.(no par) 830,631 30,631 838 ,026 845,966 
Earnings per share. ~~ ~~ $1.08 $1.35 $1.46 

Comparative Balance Sheet May 31 

Assets— 1935 1934 Liabilittes— 1935 1934 
RRS Sr ee $544,131 $818,495|Accts. payable... $542,799 $598,654 
Bonds at cost... 440 333 440,517 | Accr. exp. & defer- 
Accrued interest. 10,604 12,838 I I Lae sa 29,965 37,493 
Guar. invest. ctfs. 700,000 700,000 | Prov. for inc. tax. 143,000 134,000 
Sundry accts. rec. 100,368 58,600 | Dividend payable. 207,658 332,252 
Inventories _ ...-.- 1,609,185 1,837,880)| Reserve oninvest. 200,000 200 ,000 
Adv. on mdse. pur. 3,021 22,897 | y Capital stock... 2,696,094 2,696,094 
Other investments 295,621 292,616 | Surplus........-- 2,921,643 2,874,397 
Deferred charges - . 89,843 89,481 
x Capital assets... 2,948,053 2,599,567 

a coe oa Das $6,741,159 $6,872,891 , MRS Saar” $6,741,159 $6,872,891 





x Less reserve for depreciation of $1,708,182 in 1935 ($1,499,807 in 1934). 
y Represented by 447,331 shares of class A stock no par value and 383,3 
shares of class B stock of no par value.—V. 140, p. 3900. 


Lone Star Gas Corp.—15 Cent Dividend— 

The directors have declared a cividend of 15 cents per share on the 
common stock, no par value, payable Aug. 15 to holders of record July 20 
A similar payment was made on Feb. 15 1935. 
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uarterly distributions of 16 cents per share able in 6% cum. conv. 

erence stock ($100 par: were made on the sane stock from June 30 
1932 up t to and including March 31 1934 wlio on March 31 1932a diviaend 

‘ share n cas or to Ww uarterly cas vs. 
of 25 cents per share were distributed.—V. 140, p. 3219. ¥ 


Long Bell Lumber Corp.—Court Fa 
. vors Plan— 

Federal Judge Merrill E. Otis, on July 8 at Kansas City, gave tentative 
approval of a reorganization plan off by the stockholders. He made his 
creditors and s majority of the stockholders. ‘The plan was submitted OM 

e . 
March 23.—V. 140, pl 2011. Se ee 


os Angeles sas « Electric Corp.—Bonds Called— 
; y has 7 , : 
534% gold bonds, series I, due 1049-V. 120, > 3710 


Louisiana Steam Generating Corp.—Earnings— 














Period Ei.d.May321— 19235—VWonth—1934 1935—5 Mos —1934 
Gross earnings. .__._.-. $179,610 $154,698 $1,937,073 $1,877,889 
TS. soe senes oo 112,798 107,448 1, .238 238 467 
T Dain éaceebeoc ¥: R 7 0! . 
i ea ease a 5 .749 7 .925 ‘ 
Interest & amortization - 16,7 17,995 207 308 225,309 
Balance ________._.. $36,119 $229,112 
Appropriations for retirement reserve ___. be sig - : 4 oa 000 364 000 
Balance for conmon dividends and surplus._._. def%15.572 $25,112 


—V. 140, p. 3900. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Earns. 


12 Months Ended May 31— 
ting revenues... __ 


Oper. 
Appro 
Net oper. rev. (hefore prov. ‘ 
one prov. for income taxes) _ - $4,399.19) sty St 


1935 
ali alien Mitte lint i oo ces i os toa tos 
., Maint. & taxes (other than inc. eaca>¥ 4,692,841 4, 
tion for retirement reserve._.._...____.. 1,025.000 

















Gross income (before prov. for income taxes)_. $4,722,088 $5,076,683 
Interest charges (net)_____-_ eS ae Bie ed ya jae 1,525,324 1.523.085 
Amortization of debt discount and expense ____-___ 141,976 141,942 

££... seh eee 49,279 50,742 
Provision for Federal income taxes._....._. ____.._ 336 ,849 310,843 
Divs. on pref. stock of Lou. G. & E. Co. (Ky.)_. 1.354.920 1,354,920 

RPE te ea a mee oo ee a ‘ 59 
180 ari $1,313,738 $1,695,159 

Lucky Tiger Combination Gold Mining Co.—£Ezira 
Dividend— 


The directors have declared an extra dividend of 3 cents per share in 
addition to the regular quarterly dividena of like amount on the capital 
stock, both payable July 20 to holders of record July 10.—V. 140, p. 4071. 


McCrory Stores Corp.—Hearing on Plan July 30— 

Ju Goddard of the U. 8. District Court on July 8 set July 30 as the date 
when hearings would begin before the special master on the reorganizavion 
Pe suameree and sponsored by the preferred stockholders.—V. 140, 


(R. H.) Macy & Co., Inc.—New Vice-President— 
John E. O’Gara has been appointed an Executive Vice-President in 
charge of management operations. 
hating Geildinl Tbnadie te Gen oe en. ee ee 
anager in charge of non-se rvice tions, 
—— ing yaa Spat Sis pps vs 
r. F. A. Slocum, at present istant Delivery Superintendent has 
been appointed Ramertasentiont of Delivery .—V. 140, p. 4405. 


(R. C.) Mahon Co. (& Subs.)—LZarnings— 
Income Account for Year Ended Dec. 31 1934 











Profit from completed contracts and warehouse sales__._____- $363 ,144 
Selling and administrative expenses_______________________. 194,844 
Operating profit before depreciation____________________-- $168 300 
EEE ETE DOI: PI OOPS PER PG RICH 21,615 
ER REE OE ET PELE oe ape ee 9,421 
Profit before depreciation and Federal income tax_____.__.. $166,107 
EEO OE EILEEN Ee 43,168 
Tee ee Des Senn O00... ut.  ncnddcowesecesdsduc 6,000 
p PE ee ew ee Sone eee SER eee $116,939 
Earnings per share on 94,900 no-par shares common._-_______- $0. 


Balance Sheet Dec. 31 1934 


Asseis—Cash on hand and on deposit, $92,595: marketable securities, 
$165,571; customers’ accounts receivable, $419,769; inventories, $472,864; 
other assets, $122,318; permanent assets (less depreciation of $428,045), 
$922,615; deferred charges, $15,140: total, $2,210,872. 

Liabilities—Accounts payable for purchases, expenses, &c., $341,484; 
accrued expenses and taxes (incl. Federal income tax), $15,528; Ist mtge. 
bonds due Nov. 1 1935, $17,300; reserve for maintenance work guaranteed, 
$29,866; Ist mtge. sinking fund 644% bonds, $152,000; *capital stock, 
 eseety capital surplus, $178,504: earned surplus, $119,939; total, 

*Capital stock is represented by the following: 23,120 shares of conv. 

ref. stock, no par, after deducting 11,880 shares held in treasury, and 

,900 shares of common stock, no par, after deducting 100 shares held in 
treasury .—V. 137, p. 1774. 


Manhattan-Dearborn Corp.—Larnings— 




















Years Ended Dec. 31— 1934 1933 
Net profit realized on sale of stock and bonds_._.-.- $81,251 $82,260 
i AI Stl fia ey Ae TI, SO AER mae 701 26,511 
8 an eg i RE AA eR el I ip pe 520 5,09: 

SE RERERS S re eR apenas ay $108,473 $113,866 
Administrative expenses...............-....---- 69 046 51,521 
Payment under guarantee of dividends on preferred 

stock of Lawbeck Corp. (met)__..__._.. _--.---- 267 .238 134,235 
Interest paid on obligations of subsidiaries held by 

I skin 31,492 
Operating losses of real estate subsidiaries not con- 

solidated (before depreciation) _._.....-.-.-.---- ae Seeens 

I I is es eines $369 344 $103,381 

Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assels— $ 7 Liabilities— $ $ 
Cash in banks_._..- 513,144 549,557| Accounts payable... 24,165 10,047 
Listed stocks._____-. 560,196 802,827| Balance of reserve 
Sundry receivables & for losses in reali- 

prepayments_____ 6,806 5,316 zation of assets... 166,708 190,633 
Investments in and x Capital stock... 5,650,720 5,650,720 

advances to wholly Capital surplus... 556.593 556,593 

owned real estate SESS Ea eae 737,935 263,192 

subs. not consol_..2,178,735 2,433,818 
Real estate owned... 71,451 #£_.-.--.- 

Other real est. loans, 

invest. & equities. -...-.. 98 ,696 
Invest. in Lawbeck 

eh ll ere el 2,281,212 2,252,369 
Invest. in Obermeier 

Construction Corp. 45,000 --.---- 

y Treasury stock __-- 3,707 2,216 
Ga bas 5,660,252 6,144,801 is ciate acalediil 5,660,252 6,144,801 





x Represented by 282,536 no-par shares. y Represented by 3,132 shares 
- — of FA in 1934 and 1,812 shares at cost of $2,216 in 1933.— 
. 138, PD. 5 


Chronicle 


281 


Mangel Stores Corp.— Warrants Expired— 
The common stock purchase warrants attached to the 64% preferred 
stock expired and became void after July 1 1935.—V. 132, p. 1432. 


Maracaibo Oil Exploration Corp.—sStock Option Granted 

The pompany has granted an option on 25.009 shares of its capital stock 
to E. L. Wilson, Vice-President of the oration at $2.25 share at 
any time within two years from July 1 1935.—V. 140, p. 4073. 


Marancha Corp.—A sset— 

The financial statement as of June 30 1935 shows: Total assets, $4,477,- 
992, all cash, offsex by paid-in surplus $719.623 — , $29,699, capital 
en oy ial > vs fff 8,670 (represented by 745,734 shares of $5 par 


Marine Midland Corp.—Earnings— 


(Including constituent banks and trust companies and security affiliates] 


_ Period Er.d. June30— 1925—3 Mos.—1934 1935—6 Mos.—1934 
<< oN ry taxes. $946,193 $1,001,665 $1,858,985 $1,982,945 


Market Street Ry. Co. (& Subs.)—Earnings— 


12 Mos. Ended May 31— 1935 1934 
ae ae | Gane a eae $7,186,873 $7,550,954 
Operating expenses, maintenance and taxes (other 











I TE nn 6,287,085 6,426,958 
Appropriation for retirement reserve__._.___.__- 361,445 555,110 
Net oper. rev. (before prov. for income taxes)... $538,342 $568 ,885 
GUNN So ee 9,078 11,034 
Gross income (before prov. for income taxes)... $547,421 $579,919 
Interest charges (met)....................... sak 512,»69 541,820 
Amortization of debt discount and expense. -_.. .. 27 .593 29,441 
Other income deductions.__.___1_________----- 6 ,95s 5,656 
SS ERRRIERE SAT A NEe ? orh F re, ma eee es Nil Nil 


—V. 140, p. 4073. 


Masonite Corp.—Accumulated Dividend— 

The directors have declared a dividend of $3.50 per share on account 
of accumulations on the 7% cumulative preferred stock, par $100, payable 
Aug. 1 to holders of record July 25. Asimilar payment was made on June 1, 
—_ a beaver the current dividend will amount to $3.50 per share. 
—VvV. , Dp. ‘ 


Maytag Co.—Cuts Arrearages— 

The directors have declared a dividend of $1.50 per share on account 
of accumulations on the $3 cumulative preferred stock, par $100, payable 
Aug. 1 to holders of record July 15. A similar payment was made on May 1 
last. Dividends of 75 cents per share were paid on Feb. 1 1935, Nov. 1 
and Aug. 1 19234, this latter being the first dividend d since Feb. 1 1932 
when a a quarterly payment of 75 cents per share was made. 

ooo atiene etter the Aug. 1 payment will amount to $5.25 per share. 
ee, 4 ° Dp. ‘ ° 


Medusa Portland Cement Co. — To Issue $2,200,000, 
Bonds—See under “Current Events and Discussions” on a 
preceding page.—V. 137, p. 4021. 


Memphis Power & Light Co.—Earnings— 
[National Power & Light Co. Subsidiary] 


Period End. May 31— 1935—Monih—1934 1935—12 Mos.—1934 
Operating revenues ____. $549,163 96 .6 $6,581,309 $6,192,764 
Operating expenses. ___ 345,435 298,878 4,170,111 3,793 480 


se) 
— 























Revs. from operation. $203,728 $197,813 $2,411,198 $2,399,284 
Other income (net)... --. 341 340 9,402 9,822 

Gross corp. income... $204,069 $198,153 $2,420,600 $2,409,106 
Int. & other deductions. 64,797 70,309 804,869 848,718 

RES RE SR y$139,272 y%$127,844 $1,615,731 $1.560,388 
Property retirement reserve appropriations- - .-_ - 674,344 685,413 
z Dividends ag to preferred stocks for 

period, whether paid or unpaid. ........---.-- 394,876 394,455 

NG ARERR ITE Pi AG AR DE 50 $546,511 $480,520 


Before property retirement reserve appropriations and dividends, 
z Regular dividends on $7 and $6 pref. stocks were paid on April 1 1935. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date.—V. 141, p. 119. 


Mexican Light & Power Co., Ltd.—Earnings— 


Canadian Currency] 
Period End Apr. 30— 1935—Month—1934 1935—4 Mos.—1934 
Gross earns. from oper... $577,706 $689,151 $2,503,094 $2,797,113 
453,281 1,785,284 1,758,425 


Oper. exps. and deprec - - 450 ,234 


$127,472 . $235,870 $717,810 $1,038,688 

Note—The decreases in aay and net earnings are caused by the lower 
rates arbitrarily imposed the Mexican authorities anc. by increased 
taxes. The gross earnings in April were also affected by loss of revenue 
from Mexico Tramways Co. which did not operate owing to a strike on 
its system.—V. 140, p. 4249. 


Michigan Electric Power Co.— Accumulated Dividends— 

The directors have declared dividends of 87% cents per share on the 
7% cumulative preferred stock, par $100, and 75 cents per share on the 
6% cumulative preferred stock, pee $100, both yable on account of 
accumulations on July 15 to holders of record June 29. Similar yer: 
ments were made on April 15 and Jan. 15, last. these latter being the first 
payments made on these issues since April 1 1933 when regular quarterly 
payments of $1.75 per share and $1. one share were paid on the 7% 
and 6% stock respectively.—V. 140, p. 2361. 


Midland Counties Public Service Corp.—Bonds Called— 
See Pacific Gas & Electric Co., below.—V. 132, Dp. 2552. 


Mineral Range RR.—Acquisition— 

The Interstate Commerce Commission on June 12 approved the ac- 
quisition by the company of the properties of the Hancock & Calumet RR. 

The Hancock was incorp. on Dec. 27 1884, in Michigan, for a period of 
50 years; therefore, its charter expired on Dec. 27 1934, except for the 
purposes of liquidation. The Mineral Range owns its entire capital stock, 
and has operated and maintained its railroad since June 1 1901, under an 
agreement of that date, which provides that it shall continue during the 
corporate existence of the Hancock & Calumet. The Mineral Range is 
controlled by the Duluth South Shore & Atlantic Ry. through ownership 
of about 53% of its capital stock. The last-named company is controlled 
by the Canad! ian Pacific Ry. through stock ownership to the extent of about 
50.9% . The Canaaian Pacific owns all the outstanding bonds of the 
Hancock & Calumet. The Canadian Pacific has formally consented to the 
proposed acquisition.—V. 140, p. 2543. 


Minneapolis & St. Louis RR.—Receivers Abandonment— 

The Interstate Commerce Commission has issued a certificate permittin 
the co-receivers of the company to abandon that part of company’s line o 
railroad extending from Martinsburg in a generally easterly directio nto 
Junction Switch, about 22.4 miles, all in Keokuk and Washington Counties, 
lowa.—V. 140, p. 4407. 


Mississippi Power Co.—Earnings— 
[A Subsidiary of the Commonwealth & Southern Corp.) 
Period End. May 31— 1935— \onth—19°34 1935—12 Mos.-—-1934 





Gross earnings........-. $228,028 $235,880 $2,667,051 $2,772,507 
Operating expenses _. - -. - 155,221 158 5A 1,891,658 1,896 324 
Fixed charges----.----- 37 .340 42.309 450,374 617,661 
Prov. for retire’t res_-- . 6.100 6,100 73,200 73,200 
Dividends on pref. stock 21,098 21,099 253,182 253,950 

Palance _ - aot $8 269 $7 805 $88,636 def%68,629 


—V. 140, p. 4073. 
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Missouri Pacific RR.—New Director— 


























R. E. Harding has been authorized by the Interstate Commerce Com- 
to serve as a pester of this esaupam and the New Orleans Texas 
& MexicoRR. He elected to both May. Mr. Harding also 
is a director International Great Northern.—vV. 141, p. 120. 
Montana Power Co. (& Subs.)—Zarnings— 
A aay $0'900.515 $8'936.161 $7-653,210 
reven “-<--ee ee ee ee Oe ee , ’ , , 
eupenses. including taxes. . 3 996' 03 939 4,635, 1 5938 660 
Net revenue from o a 4.3 576 $4,301,031 $4,217,550 
beecous 2 Posty reine ‘470 387861 58,901 
Gross corporate income.......... $4,386,047 $4,368,692 $4,276,452 
Interest on mortgage bonds. ....... 1,694,695 1 8 600 #£1,558,041 
terest on Gebentures............. 625, ‘000 625,000 
Other interest ond On decuctions....... 224, o4 W72 232,610 
ith nebsecasheeneseaehoocce $2,544,155 $2,610,373 $2,415.652 
Lessint.charge toconstruction..... -..... 66 483 190, 
Net interest and other deductions... $2,544,155 $2,543,889 $2,225,244 
Ti casenedecebaogeecencces $1,841,892 $1,824,802 $2,061 200 
Prop. retirement reserve approps. .. . 525,962 415,000 20, 
Balance carried to ong earned ee. - $1,315 930 $1,409,802 $1,731,207 
Dividends on pref. stock $6 series. __ "955,120 953 ,657 944, 
Dividends on common stock......2.. 2s cee een we ee 620,416 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— 7 $ Ltabilities— $ « 
Plant, property, b Capital stock. 65,468,423 65,451,623 
franch., &c..121,316,310 121,107,467) Cap. stock subse 49,700 80,900 
Investments ... 235,477 J Long-term . 44,200,517 46,488,400 
Cash in banks— Contract pay’le 12,000 12,000 
— 378,428 378,395 | Long-term debt 
Notes & loans curr. matur’g. 1,417,000 3 -...... 
receivable.... c200,661 220,125} Loans payable _. 900 ,000 693,000 
Accts. receiv’ Acc’ts payable: 
Custs.& misc. 2,328,666 1,993,931 Affil. cos..... 20,793 45,708 
Affil. co..... as eben Cah nin, eke 225,380 139,645 
Subecr. for pf Custs. deps_... 387 ,485 364,041 
stk. $6 sers 21,819 34,474) Accrued ace’ts.. 1,305,540 1,229,442 
Mat’ls & supplies 655,941 608 ,909 | Misc. curr. liabs 4,400 5, 
Prepayments _ .. 2,265 18,445 | Miscell. labs... 729,705 718,930 
Misc. curr assets 16,614 18,914) Contract'lliab.. 11,415,973 10,934,424 
Miscell. assets... 2,858,876 2,323,611) Def'd credit to 
a Contract’i rts. 11,415,973 10, 934. 424 income... .... A — ——— Err 
Unamort’d de Reserves... .... 6,491,979 5,450,099 
disct. & exp... 1,995,970 2,327,122) Earned surplus. 8,827,900 8,624,522 
Oth. def. chgs.. 29,710 34,242 
EERE 141,457,114 140,238,089 , REE: 141,457,114 140,238,089 





a To acquire frem American Pow. & Lt. (ee. Bn yy of Montana 
Power Gas Co. (see contra). b Represented y By ef. $6 series, 159,235 
shares in 1934 (159,068 shs. in 1933); common, 2,481,665 shares; subsidiaries 
—directors’ ualifying shares, nine shares in 1934 (eight in 1933) com- 
mon. c Notes receivably only. 

Tenders— 

The Guaranty Trust Co. of N. Y., trustee, 5a pnt = oy 19 receive bids 
for the sale to it of sufficient 1st & ref. mige. 5 und gold bonds, 
series A, due 1943, to exhaust the sum of $166 Gor at otic. not exceeding 
a and ‘interest. Bonds accepted are to be delivered on July 23.—V. 141, 


Monterey County (Calif.) Water Works—Bond Appli- 

cation— 
pm com 
ed 5080 000 t 





, controlled by Western Continental] Utilities, Inc., has 

alifornia Railroad ‘~~ + for ion to issue and 
000 series B ist mtge. ~«k- s of sale to be used to 
retire ine $035 5,000 series A lst mtge roy Oct. 1 1935. 

In ite application to the Commission the company stated that the sale 
of the new bonds and the retirement of the series A issue is liminary to 
merger of the several small utility companies.—V. 135, p. 5997 ; 


Montgomery Ward & Co., Inc.—Sales— 














Month of— 5 1934 1933 
ns cian omnia $17 .904,.886 $15,421,893 $10,131,891 
AEG ER EL EN fe 22,.783.089 18.312.477 11,263,374 
epee pnb bobneeédbhineiiannadtsndnaed 25.671.012 20,872,132 15,665,586 

ate lk alan el a et al ak ki 914, 20, 510 15,247,812 
id ae wind en naman wid die ini 23.822.297 19:266.336 16,103,560 

Total for five months___.__.___. 112,995, : , ‘ ; 
ai > 18, $ 864 $94,807,348 $68,412,223 

Moore Corp., Ltd. (& Subs.)—Earnings— 

Calendar Years— 1 
no Gi - 934 1933 1932 1931 

See incident to $1.295.421 $052.024 

operations._____. . : 42 d 741,914 056, 
Int. on sub. cos.’ bonds. 24.460 37 ,397 ° 41,61 a 00 S61 
Prov. for d tion.. 423,716 416,828 360,507 367 ,764 
Prov. for Federal taxes . 173,944 77,032 41,700 69,420 

re ee $663 ,301 $422,667 298 ,097 ‘ 
} ref c as A “re. --—-e<8«<« 230,1! 0, 53 ae t+ seg 14 ae TR 
Pref. clsss B divs.__._.. 117,439 117,439 117,439 117,439 
Common dividends etre See | eee 39,249 313,97 

Balance of profit .._._ $177 .589 5,075 def$ss, d ‘ 
Surp. be’t forward Jan. 1 428,542 33 407 S32 310 i tt 

Surplus, Dec. 31___.- $606,130 $428,542 53,467 $442, 
Shs. com. stk. (no par)... 276,241 276,241 +38 oe; iia ore 
Earnings per share... .. $1.14 Nil $0.70 


ign age Balance Sheet Dec. 31 1934 


A in banks and on hand, 76. 727; Govt. d 
bonds, $226 accounts and bills reonve le ocean saaees ser 1 Ms By ew 
ge and supplies fapplics. $1.0 $1 at 431; 


,000; 
accounts), $1,412 .396; inventories o 
ve O in’ hands —, of trustees 7 
equipmen p tion of $2, 
$4035, 464: investments, $1,052,787; “net y ts, fue: 
vance total 
Liabilities Accounts “preferred $369, ‘Boo bond Caonels ee 


rae | oe , $86,898; 
$188 14 148; 3 te 7 $178,500 





Broo) $100 $3.2 287,900 B stock (par 
00) SI. 677 stocks (ar common stock shares 

, $606,130; total, $8,625, vi 139 9-9 ee! ee 

jes sath Transit Co.—Earnings— 

Period End. June30— 1935—Month—1934 1935—12 Mos.— 
a Brnoerae one a7 407 a0 Sas 331 TRS 2 $514,787 

eintenance=-----.-2 | “P'5ep 7.568 Be oor ais 

6 - Rina mata ; 8/225 : 
metenest 0 eee na naataRtpd a 643 10,181 8'876 
ac "259 def $805 


$76,511 $33.519 
88,203 





m ieleant Gn Uik% necaned Incense bande Ge Sstecul tee errs eeeee 
Ss 

declared and paid. Interest not declared or paid through teas 30 1935 

amounts to $ ,157 and is not included in this statement .—V. 140, p. 4074 


Mortgage Co. of Pa.— Deposits Under Plan Urged— 
George Ramsey, rman of the bondholders’ committ a th 
mortgage collateral 534% bonds due Oct. 1 1938 and Jan. 1 1939, is on 





Chronicle July 13 1935 


ing holders of these bonds who have not deposited under the plan of re- 


organization jm spereren by the 
eclared o ve 


Charles B 
Mount Royal Hotel Co., Ltd —Earnings— 




















Calendar Years— 1 1932 1931 
Operat profit...... .958 joan2, 577 $151,489 $583. 679 
ee amortiz., &c.. 244 012 360 G00 247 .666 257 227 
Depreciation... .......- 200,000 200 ,000 200 ,000 

Net logs......... -- $420,054 $468,833 $296 ,.177prof$126,452 
Presses Guat Ebcces .... abvens, +... e0net> .....=tbece (3%) 204,771 

DED ascccee cece $420,054 $468, $296,177 $78,319 

siegbinine 860 ,203 348 312 sur.11,731 sur .85,185 

D PE ae ae $1,280,257 $817,145 $284,446 sur$6,866 
Amount res. for deprec 

GeEeVetecece ce #8 4 4 sesess cb6ean6 50,000 ss wawwwee 
Amount reserve 

claim inlitigation....  ....-. 40,768 53455 8 8= wwbne 2 
Amt. written-off other 

SRVGREERGEEDc ccs sese 80ceccee i i aa ~~ 
eS ee ee eee Cr6,133 Cr4,865 

PEs cccccee tee $1,280,257 $860,202 $348,312 sur$11,732 


Balance Sheet Dec. 31 1934 


$i 1765; in yyy 
nv 
$2 £45006). "$7,537 763; 5: jand, "bu 
deficit, 


, x ,. 
pe Mg os 


operating expenses 
charges, ’ $560. 403; good-will 
257: , $10,589,157. 
yable, $72,788; interest due and accrued and other 
pant med w. wages, $1, 1vy, funded debt. Sent 
000; 6% cumul. pref. $6,814,800; 8% cum ul. pref. stock 0:300 
ors ‘conv. debentures, $6 : 60, 000 commo = cares (no par), no By given, 
total, $10,589,157. a 140, p. 3902. 


Mountain States Power Co.—Earnings— 


























12 Mos. Ended May 31— 1935 1931°™ 
ees pthnnn amen ececcsens ipo oe raaos $3 ,059 900 $27 7, . 
Opera expenses, maintenance and taxes - 

than Been 5 DE i doodkdddodie‘elbbabbede 2.124.015 2,055,433 
Appropriation for retirement reserve...........- 301,948 484,460 

et oper. enue (before prov. for inc, taxes)... $633, $627 ,531 
Other i ee. Sree ip aay! ye See, By sees Seer 242.419 247,151 

Gross income (before prov. for income taxes)... $876.326 $874,683 
Interest on funded debt IG Al pd a3 OR Sg sap A 505 ,032 506 ,086 
SY Ce en 366 252 361,908 
Other income pancihenn SESAME AAA E AES, Wy EN 4 ne 6,688 

SC i a i ed Nil Ni} 
-~-V. 140, p. 4074. 

(G. C.) Murphy Co.—Sales— 

Month of— 1935 1934 1933 
January - citeady tr inttinciiinan tials. $1.803.350 $1,554,500 $1,129,575 
a yes Ses Lata 
Ban. ccccawatnesntandacesccace Tn. Sane tae 

ands ievtadeoobuanneetebbaeienl 2,420,153 2,367,499 # 1,661, 
ie «as isdn aeiiinmadiein ti ateadll ¥ 924 2,465,993 1,808,328 

etek che mets, ..4 cud atidabad $13,540,256 $12,278,690 $8,764,847 


The company had 188 stores 
181 stores last year.—V. 140, p. 


Nashville Ry. & Light Co.—Tenders— 
The Guaranty Trust Cu., trustee, 140 Broadway, N. ¥. City, will until 
” a.m. on July 29 receive bids for the sale to it of ref. & ext. mtge. 
ear 5% gold bonds, due July 1 1958, to an amount sufficient to exhaust 
ae 348 A the lowest prices at which such bonds shall be offered, but not 
that price at which the bonds so purchased, if held a5 maturity, 


ceedi 
yield an interest return of 454% per annum.—V. 140, p. 3 
py estes Cash Register Co.— Domestic Orders— 


O ppereanen: on June 30 1935 as against 

















Month of— 1935 1934 

DE rcabonvndroacbebdbbenasanbaedmadiniat $1,270, $1,076,000 
ELI. OIG LL LL FO 1.179.375 1,005,550 

i le IRE ELAS ELE LALLY ELE LT TTI 1,562,100 1.310.550 

bg EL NAEGPOL LIE IIL OL DL LORE DLO 0 A 1,369,225 1,103 ,47 

| SC ACR MER AL ch Min LGC Mii Lh, SR 2,407,000 2,216 
RIN ay eS aR at Mi tp oT eh ay RR 08 Egan AN 2.301.405 2,082,475 

SR ac RO A RR EE nn, AR $10,089,205 $8,794,850 
—V. 140, p. 3902. 

Neisner Brothers, Inc.—Sales— 

Month of— 1935 1934 1933 
EE oe ee ee eee $993 .998 $984 .596 $793 .048 

nrantibeawedaddibneewnent ,054, 988.901 831,704 
EGET ERE A LPS LEI TO 1.335.033 1,562,651 928.27 
SE PRR AS NS a ae Rey 1,565,1 00.759 # 1,278, 

ESTO IO EE IOS 1,611,722 1,707,159 1,363,374 
SAR RSA Sia i kas aR aa aT 1,659,049 ,579,183 1,311,135 

I ae $8,219,808 $8,123,249 $6,502,262 
—V. 140, p. 3902. 

Nehi Corp. (& Subs.)—Earnings— 

Calendar Years— 1934 1933 1932 93 
I ie a $1,026,373 $648 382 $735,248 $1,808,102 
"REORDER 374,471 250,888 381,239 74, 
Sell. & admin. expenses _ 328,278 252,277 370,057 674,353 

Operating profit _ _-_- $323 ,623 $145,217 1loss$16,048 $358,792 
Additions to income . _ _ . 10,200 6,854 2,659 4, 

Net income.......-.- $333 .823 $152,071 1loss$13.389 $363 ,055 
Deductions from income 37 334 35,126 79,677 102,131 
Allowance for or charge 

off of uncollectible 

accts., notes & accept- 

ances receivable_-_-_-_- 21,112 25.675 69,015 150,922 
BN Vie eR ROE a ID TE Senge Fy ERIE aa ee Pee 15,898 
Discount on pref. stk. ac- 

ee «inet eel > -eegeda Cr16,125 

Net income for year... $275,377 $91.270 loss$162 ,082 $110,229 


Note—A total of $80,000 was charged to surplus in 1932 as an additional 
allowance for losses on receivables and advanced commissions arising in 


prior periods. 
Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash in banks and on hand, $126,870; notes, acceptances and 
accounts ot enc from oe for merchandise sold, loans and advances 
and miscellaneous accounts receivable, (less, allowance for doubtful notes 
and accounts of $86 725), "$109. 880; commissions advanced to district sales 
managers (less allowance for loss), $3,664: inventories, $54,066: bottling 
machin and equipment for resale, $6, 965: fixed assets, (less allowance for 
depreciation of $289,422). $336.731: prepaid insurance and taxes and 
advertising material, $10,304; goodwill, trade-marks and formulae, $2,- 
039,648: total, $2, 688, 130. 

Liabilities—Accounts payable, $2,684; accrued taxes, wages, commis- 
sions, &c., $9.945: customers’ credit balances, $4,112: reserve for un- 
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ee Sen ee, $9,605; Ist pref. $5.25 cum. 500 shares after 
colaemns 3.4 ,500 shares res held in in treasury at a cost of oe e196 000) ,000) , $1,320,250; 
Shares)’ $150 "$150, 550 capita capital Aan 4 $530 750. Gettcit $339,216 _ (180: $2 

» us, ’ " , , : 4 
688,130.—V. 139, p. 1876. . 


(J. J.) Newberry Co., Inc.—Sales— 














1935 1934 
sie gti Sse 
‘021, 3'329.179 2.117 
2.876.783 2.710.174 
3'365.749 3.408.136 2,740,152 
3'520.525 3.608.094 2,900,065 
Total six months..........._.__. $18,302,568 $17.877.289 $14,327,046 
—V. 140, p. 3903. 
New England Telephone & Telegraph Co.—Earnings— 
Period End. May 31— 1935-—Month—-1934. 1935—5 Months—1934 
revenues..-.. $5,745,233 $5,682,782 $27,837,095 $27 702 301 
Eoaeatien a ao..... 4.172352 4,051:407 20,191:937 19.664, 944 
expcnses “-<--—-— , , ’ l, 
Operating taxes........ 482166  '450°040 ~2°372'394  2'302'903 
Net ting income. $1,073,686 $1,163,642 $5,175,182 $5,610,214 
—V. 140, p. 4075. 


New Orleans Public Service, Inc.—Earnings— 























[Electric Power & Light Corp. Subsidiary) 

Period End.May31— 1935—Month—1 935-12 M. —1934 
Operating revenues..... $1,242,701 $1,208,586 $15,100,724 $14, 977 ,562 
Operating expenses - .... 832,999 884,824 9,782,772 9,530,975 

Net rev. from oper... $409,702 $323,762 $5,317,952 $5,446,587 
Other income (net) -...-. 3,873 2,220 23,481 26 965 

Grosscorp.income... $413,575 $325,982 $5,341,433 $5,473,552 
Interest & other deducts. 240,798 245.839 2.902.470 2,925,404 

Pe chivawootdtveos “y$172, 777 §=©y$80.143 $2,438,963 $2,548,148 

= Dive. y retirement reserve appropriations. ____ 2,124,000 2,124,000 
zD Pans mnt to pref. stock for period, whether 
Sn «'samiee seaddineninndeiacaiidn 544,586 544,586 








229 .623 $120,438 
i =e retirement reserve priations “8 = dividends. 
Divs. aM he Gy to May 31 "lé54. emoum 1,248,010. 
Latest div., amounting cents a share on $ “87 pre ay a was ‘paid 
April 1 1933. Divs. on ytd stm are cumulative. 


Hearing on Plan July 19— 
A hearing will be held in She Eastern District Federal Court of Louisiana 


ry July 19 on a petition of company for the of all general lien 
and | nds until m042. with interest at 5% on the balance due on the 
for authorization of the New York t Co., trustee, to show on its 


yment of 10% of the wemctpes of the hee in rome hd with the 
ey of reorganization.—V. 141, p. 122. 

New Orleans Texas & Mexico RR.—wNew Director— 

See Missouri Pacific RR. above.—V. 141, p. 122. 


New York Central RR.—£arnings— 
(Including all Leased lines) 


Period End.May31—  1935—Month—1934 1935—5 —1934 
Railway oper. revenues_ -536. 994, 138 $35. ,636 9653125 459, 108136, 110, a 4 











Chronicle 





Railway oper. expenses. 19,078, ‘556,921 96 ,096, 93 ,.201,49 
Railway tax accruals... 2,108,543 2,362,211 9.893.521 11,791,496 
Uncollect. ry. revenues. 7, : 32, 115,856 
Equipt. & Jt.fac.rents. 1,325,021 1,435,185 6,354,461 6,963 ,957 

Net income. ....-.-.-- $2,474,103 sb 239.726 $13,082,756 $14,037,967 
Misc. & non-oper. inc... 1,599,440 1.854.976 8,239, ‘Oll 8,965. ‘884 

Gross income... ...-.- $4,073,544 $5,094.703 $21.321,767 $23,003,851 
eee 4,917,910 5,022,611 24,744,964 24,643,925 

Net income......-..- def$844 ,365 $72,091 df$3 ,432,197 df$1 ,.640,073 
—V. 141, p. 122. 


New York Chicago & St. Louis RR. PP aaa ae 
See Chesapeake & Ohio RR. above.—V. 140, p. 


New York & Honduras Rosario inine Co.—50-Cent 


Extra Dividend— 

The directors have declared an extra dividend of AO cents share in 
addition to the r lar quarterly dividend of 25 cents per s e on the 
capital stock, par $10, both payable July 27 to holders of record July 16. 
Similar distributions were nade in each of the five preceding quarters as 
os ed with extra dividends of 75 cents pex share in addition to the 

pogments on Jan. 30 1934 and Oct. 301933. A special distribution 
of f.. eo oe as made Pome 29 1934 and one of 50 cents per share on 
§ 1933 oT. “140. p. 3396 


New York Telephone Co.—Earnings— 


Period End. May 31— 1935 one .—1934 1935—5 Mos .—1934 
Operating revenues. _--- $16,1 1 $16,023,583 $78. 127,084 $78,533,237 
Uncollectible oper. rev... ‘315 
Operating expenses... - 11,700,471 11,314,484 56,115,315 54,757 ,846 
Operating taxes....... 1,655,782 1,851,734 8 '293.659 Fi 584, ‘704 








Net operating income. $2,673,537 $2,781,881 $13,318,603 $15,746,372 
—V. 140, p. 3903. 

New York Water Service Corp.—Seeks to Issue $2,300,- 
000 Ist M tge. 5s—See under “Current Events and Dis- 
cussions” on a preceding page.—V. 141, p. 122. 


North American Trust Shares— Distributions— 

The City Bank Farmers Trust Co., as trustee, will distribute on July 15 
to the bearers of Coupon No. & appertaining to North American t 
Shares, 1955, the sum of $.048 per trust share and to the bearers of Coupon 











No. 8 appertaining to North American Trust Shares, 1956, the sum of $.052 
per trust share. The smount so to be distributed is in each case for the 
coné-anmeal period ending June 30 1935, and is classified as follows: 
Source— Nats 1955 Nats 1956 
Regular cash dividends._..._-.-.--.-- $.046830 $.046100 
Extra cash dividends__.._....--.-.--- .001830 .001750 
Proceeds from the sale, pursuant to 
the terms of the trust age ne of 
stock of Mission Corp. received in 
connection with hold of Stand- 
ard Oil Co. of tak J. and of stock of 
Radio Corp. of America received in 
connection with hol of West- 
feos mee. & BEG. OB.cccmcss 2 28 8=——”—is a eee .002912 
Carry-over fron sreseding distribut'n .000164 .001785 
es ee ee $.048824 $ 052547 
Deduct: 
Expenses paid by the trustee -- -- - .000009 .Q00009 
Carry-over (minor fractions not 
practicable to distribute on this 
distribution date).._....------ .000815 .000824 .000538 .000547 
$.048000 $.052000 


Total to be distributed - ------- 
—V. 140, p. 323. 


North American Co.— Electric Output— 
President J. F. Fogarty on July 9 made the following quarterly report of 
electric output: 
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“Electric output of subsidiaries of the North American Co. for the first 

six months of 1635 was greater than for any half-year period in the history 

of present subsidiaries. In spite of the usual seasonal decline, im on. 

ment in electric output has ——— to be ano the kilowat 

volume os the second being only ented J less than during the 
br the 12 months 


first q The volume une 30 1935 exceeded 
Si 000. 1000.0 ,000 mare seas for the first time in Ju month 
ended March 31 1931. Co with the. month, 6-month and 


id-month periods ended une 30 1 4, the increases shown by the corre- 
Donding pertods ended June 30 1935 were 5% %, 6% and 3%, respectively.” 2 
ev p. 3224. 


Northern Ohio Telephone Co.—To Issue $1,600,000 
444% Bonds—See under ‘“‘Current Events and Discussions” 
on a preceding page.—V. 141, p. 122. 


Northern Pacific Ry.—Abandonment and Operation— 

The Interstate Commerce Commission has issued a certificate 1) per 
mitting Northern Pacific Ry., Great o> Ry So age st om 
RR. & Nav. Co. and Chicago ‘Milwaukee St. Paul % ‘Pacific RR. 
don their jointly-owned line ine of railroad called the west-side line 
southerly along the west side of the Cowlitz River from Vader exten unction to 
a point near the oe house at Lo ew, 19.35 miles; (2) ee the 
St. Paul to operate under trackage rights over that nofthe main line 
of the Northern Pacific extending along the east side of the Cowlitz River 
between Olequa and Longview Junction, 20.36 miles; and (3) granted the 
Longview Portland & Northern Ry. (a) ng ntoa on operation 
under trackage ts over the west _— line, and (b) authority to operate 
ts over yp} of the aforesaid main line of the 

erly 7-4 Vater Junction to Longview 
over a line of railroad jointly owned by the 
and the St. Paul, 





Junction, 21.93 miles, 
Northern Pacific, Great Northern, Oregon-Washington 


westerly from Longview Junction to the Longview com- 
pany’'s station 136, et 54.7, at or near aaaew 0.96 miles, all in Lewis 
and Cowlitz counties, Wash.—V. 140, p. 


Northern States Power y od (Del.) (& ba IS ccgde 


Period End. May31— _ 1935—5 Mos.—1934 935—12 —1934 
= <= 08S. 834,960 $13.5 547 ,574 $32 352,125 Mei. (404 955 


ot, -h,.. ean “te 








me taxes)......... 7,432,933 7,051,710 17,822,753 16,477,075 
Aperen. for 1 ig res’ve 1,126,666 1,126,666 2,900,000 2,900,000 
Net oper. rev. (before 
prov. for inc. taxes) $5,275,361 $5,389. ez $11 Rte Ut $12,027,879 
Other income.......... 44,476 03 ,737 1 16,606 








Gross income (before 











prov. for inc.taxes). $5,319,838 $5,416,252 $11,733,110 $12,144,486 
Interest cha (met)... 2,478,529 2,397,784 5,850,727 5,757,109 
Amort. of dt. dis. & exp. 107 ,245 94 ,604 243,213 214,137 
Other income deduc’ns. . ,856 23 387 56,242 52,474 
Minority int. in net in 
come of sub. co. ....- 11,718 11,037 28,439 26,353 
Prov. for Fed. & State 
income taxes........ 253 ,036 257 350 562,521 637 ,982 
Net income......... $2,448,450 $2,632,087 $4,991 $5, 456. 400 


The Board d of Railroad Commissioners, State of Nort b Dekote on April 

- 1934 ordered a reduction of 25% in electric and ted. rates at Minot 

. D., and on April 18 1935 ordered a 25% reduction in electric, gas and 
fe rates at Fargo, and electric rates at West F Fargo, N. , Pending a 
valuation of these properties for rate-making purposes. Thee orders permit 
the company to charge the rates then in effect until new rates are estab- 
lished, on condition that 25% of collections A. above-mentioned services 
are segregated to provide for possible refunds on final determination of the 
cases. 25% of t the electric and steam collections at Minot from April 23 
1934 to May 31 1935 amounted to $103,271.11; 25 % of involved service 
collections at and West Fargo from April 18 5 to May 31 1935 
amounted to $5,950.71. On April 10 1935 the Tocianiitien also ordered a 
Pen of electric rates at Grand For . D., which order has been 

ed by the company in District Court. On May 8 1935 the Court 

plored a stay and sus n, specifying that until final determination of 
this case collections in excess "ot amounts computed at rates established by 
the Commission's order be segregated and impounded. The amount so 
segregated for the period reas A ‘A pril 10 to May B1 "1935 is $6,311.10. The 
= y feels that these reductions are arbitrary and excessive and, 

mony we hn ation of rates ultimately to be charged, it is impractica e to 
ee what refunds, if any, may be made: therefore, no deductions have 
been made from earnings. —V. 140, p. 4076. 


Ontario Power Co. of Niagara Falls— 7 enders— 

The Toronto General Trusts Corp. will until July 20 receive bids for the 
sale to it of sufficient 5% list m e. gold bonds as can be purchased for 
$125,246 at prices not exceeding 110 and interest.— V. 139, p. O87. 


Pan American Petroleum Co. (of Calif.)—Court Ruling 
Federal J e William P. James on July 7 ruled against the Chase Na- 
tional Bank, New York, trustee for the Pan-American bonds, declaring the 
agreement dated Nov. i 1931, under which the properties of Richfield and 
Pan-American have been jointly operated, to be in full foce and effect and 
as such agreement as a working contract until further order of the 
ourt 
The Judge stated that the Court would entertain an order to show cause 
to Soxnpnane | the operating agreement. In making his ruling, the Judge 
stat n 
“It would be unfortunate, indeed, with a favorable prospect present for 
concluding both receiverships, to have installed a new manager for Pan- 
American and separate the operating properties.’ 
See also Richfield Oil Co. of i California below .—V. 140, p. 483. 


(J. C.) Penney Co., Inc.—Sales— 














Month of— 5 1934 1933 
DIEEEET pinctdonsccvoesccconenseene $12,904,502 $12,440,233 $8,689,376 
Di Tinndstideachboonéweseasanhe 12,038,869 11,741,901 455, 

Eb dendsacccotvscadéibooesoensn 15,507,487 16,484,080 10,234,073 

Ldiimnbbobedénenessebsasadoknen 17,596,845 15,475,133 14,591,329 

Dn tcee bh oenewbesnddedose en 16,979,741 17,084,631 14,431,647 
Dé tune ceseberodoosebeaberbeed 17,929,310 16,796,586 14,628,193 

ees Ge, GRRE. ddnandddondsbdonee $92 974,346 $90,022,564 $71,029,692 
—V. 140, p. 4077. 

Pennsylvania Sugar Co.—Balance Sheet Dec. 31— 

1944 1933 1934 1933 

Assels— $ . Liabilities — $ $ 
CEB c veccoceteve 2,525,586 2,200,531 | Capital sock... -_-. 4,985,400 4,985,400 
Accts. receivable... 1,861,562 1,110,247| Accounts payable. 392,960 621,196 
Inventories... .-.. 5,637,868 3,698,818) Notes payable.... 4,745,000 1,800,000 
as ae 1,417,635 1,404,406) Accrued liabilities. 311,577 173,694 
Bldgs.& equip.,&ec 8, ‘994. 479 8,718,558|Deprec. accounts. 6,025, 052 5,897,690 
By products bldg. Reserve for taxes 

and equipment. 1,469,770 1,585,972 & contingencies_ 169 ,997 127,056 
Franco- American SRS, ae 6,026,079 5,916,702 

Chemical Works 447,646 447 ,646 
—— Arts 

© ein eee eed 19,250 25,754 
es and def'd 

ts inbind 282,267 329 807 

_ eee 22,656,065 19,£21,738 | RPE, FR 22,656,065 19,521,738 
—V, 139, Dp. 126. 


Ohio Water Service Co.—VFiles Plan with Court— 

The company filed on July 8, a reorganization plan, under Section 77-B 
of the Bankruptcy Act, in the Northern District Federal Court of Ohio, 
providing that the bonds be left undisturbed. 

Under the plan, holders of 5%% and 6% preferred stocks would receive 
one new common share for eac preferred share and the holders of 6% 

eferred stock would receive 83 cents in cash as additional compensation 
for r the higher dividend rate. 

The Federal Water Service 
stock for its advance of $1,332, 


. would receive 26,650 shares of new com. 
and its holdings of 58,746 shares of 
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t common stock. Certain shares of new common stock would be 
to su bers to uncompleted partial payment stock p 
contracts. 
Upon completion of the 
have outstanding yr 
preferred stock and Fos; 00D ist mtge. 
must be filed before July 31 pain 140, p. 3397. 


Oklahoma Gas & Electric Co.—Larnings— 


' 12 Months Ended May 31— 1935 1934 
ls + ini ain nano nang émenie anes $11,055.313 $10,701,921 
weeny Fn» mem maint. & taxes (other than 


nization, the company would 
7 shares of cosnjnon stock, no 
Acceptance of the plan 








Leck hndnbaawdewne dsb 0ebtwebtoa 5.781.103 5,479,978 
Anupnarintion for retirement reserve..._..._.___. 1,025 .000 981.250 
Net operating revenue (before prov. for income 
i nthe guiggiisinels peeepn dae edmineibas $4,249,210 $4,240,692 
Gey MEN. & 6 o de eowcctoce bos dobseobuetsere 3,378 59.757 
Gross income (before prov. for inc. taxes)._...._.. $4.252.588 $4,200,449 
Cr re od nck napawtaatsegeveaks 2.228.814 2.230.005 
Amortization of debt discount and expense ss dn tales te , 200 ,000 
Other income deductions..................-<.-- 24.270 31,795 
Provision for Federal & State income taxes._____. 96,180 99.3205 





UO COOUND 6 na cbnadactcceséconasccevecetbecs $1,701,322 $1,739,342 
—V. 140, p. >. 4078. 


Old Colony Insurance Co.——Semi-Annual Dividend— 

The directors have declared a seni-annual dividend of $4 og share 
of which $2 is } paves Aug. 1 to holders of record July 20. and $2 yy enn 
Nov. | to hol of record Oct. 21. ix months and a year ago the same 
amounts were paid.—V. 140, p. 1667. 


Pacific Gas & Electric Co.—Bonds of Sub. Called— 

The company announced on July 9 that all outstanding Ist mtge. 5% 
— of the Midland Counties Public Service Corp. have been called for 
mption at ode | and int. on Aug. 1 1935. ere are $2,229,500 of 
these be nds outstan ding in the hands of the public. Pacific Gas & Electric 

has made arrange: nents for holders of these bonds to obtain i:nmediately 
che rede: nption ody oe together with full interest to Aug. 1 1935, upon 
esentation of the bonds at the office of the company, 245 Market Street, 
a ay? pg at the Bankers Trust Co., 16 Wall Street, New York.— 
vi p. 4 


Packard Motor Car Co.—June Shipments— 
M. M. Gilman, Vice-President and General Manager, states that June's 
ship:nents reached the high mark of 6,513. The best previous month was 
192%, when 5,805 cars were shipped. The previous record of weekly 
shipments was established during the week of July 23 1928 with 1,535 cars. 
In this week ended June 29 last this record was broken with 1.862 shipments. 
‘* Packard's shipments since Jan. 1,"" Mr. Gilbnan said, ‘‘ were more than 
eight times as large as those during the first six months of 1934, despite 
the fact that production of the new 1-20 Packard was not completely under 
wa until April of this year. 
‘‘Shipments since Jan. 1 to date total 20,879, as compared with 2,565 
during the first six months of 1934. Shipments for June were nearly 
17 times those of June last year, 6,513, as compared with 390.’"——-V. 140, 


p. 4076 


Paramount Pictures, Inc.—Transfer Agent— 
The Bankers Trust Co. has been appointed sole transfer agent for the 
es AS gee el ey oa. par value, and scrip agent for the saine class of 
p 


Pathe Exchange, Inc.—New Company— 


The name of the new company to be formed under the plan of reorgani- 











zation, which will acquire all the assets and assume all the oblig — of 
Pathe Exchange, Inc., will be Pathe Film Corp.—V. 141, p. 
Pathe Film Corp.—New Company— 
See Pathe Exchange, Inc. above. 
Pennsylvania Power & Light Co.—£arnings— 
[Lehigh Power Securities Corp. rece te 
Period End. May 31— 1935—M onth—1934 935—12 Mos.—1934 
Operating revenues. -- ~~. $2,825,394 $2,755,221 $34 314,880 $33,514,372 
Operating expenses - - - - - 1,551 ‘713 1,413,531 17,960,114 16,841,540 
Rent for leased property 1,641 1,318 22,160 16,906 
eG Ser a $1,272,040 $1,340,372 $16,332,606 $16,655,926 
Other income (net) --~--- 28,961 44,915 405,101 ‘435, 138 
Gross corp. income... $1,301,001 $1,385,287 $16,737,707 $17,091,064 
Int. & other deductions- 526,435 519,678 6,274,825 6,214,202 
anes CES ASO See y3774,.566  y%$865,609 $10,462,882 $10,876,862 
Sropenty retirement reserve Snperenciations a 1,875,000 1,550,000 
applic. to pref. stocks for period, whether 
” ‘paid or unpaid ids ot een iviann dete: Gh acts & 3,846,534 3,846,589 








ni atti tintin aghdénes dhumnnn eee hee $4,741,348 $5. 480,273 

Before property retirement reserve appropriations and dividends. 

z Regular divs. on all classes of pref. stock were paid on April 1 1935. After 

the payment of these dividends there were no accumulated unpaid divs. 
at that date.—V. 140, p. 3729. 


Pennsylvania RR.— Sells $6,000,000 P. B. & W. Bonds— 
on company has sold $6,000,000 Philadelphia Baltimore & Washington 
pe GB mtge. bonds, series A, due April 1 1960. These bonds were ac- 

= by the Pennsylvania in 1920, and were de yay ny under its coll. 
trust indenture dated Feb. 1 1921, as part security the issue of its $60,- 
% secured bonds, ere Feb. 1 1936. The P. B. & W. 
bonds were recent y released from this pledge and $6,000,000 in cash and 
$6,000,000 Pennsylvania RR. 6%% secured bonds were delivered to the 
trustee so that $54,000,000 of the latter bonds are now outstandin 

The P. B. & W. bonds originally were 6% bonds, but before their sale 
the interest was reduced to 4%.—-V. 141, p. 123. 


Peoples Drug Stores, Inc.—Sales— 


000,000 15-year 6 





Month of— 1935 1934 1933 
th ike d iip welbeooaducdesebacene $1,466,958 $1.322.136 $1,310,613 
DT ic tinh O00S00G0CRROR COCR 428, 1,250,1 1,185,279 
th oatiinemelicenabbeaneadadinea 1,558,292 1,450,922 1,268,006 
April “ss ec eee eee e eee eee ee ee ee ee ee eS , : l 24 , ] 245 .704 

Pititccodbadudtweeuiodthbeneenis 1,561,023 1,336,054 1,242,600 
ee RAE GIO De ae l, ‘535, 034 1,342,468 1,243,098 

NS i alae $9,087,120 $8,025,732 $7,502,300 


—vV. 140, p. 3905. 


Pere Marquette RR.—Obituary— 
See Chesapeake & Ohio RR. above.—V. 140, p. 4412. 


Philadelphia Co. (& Subs.)—Larnings— 
(Not incl. Beaver Valley Traction Co. (in Receivership) ard Its Subsidiary} 


12 Months Ended May 31— 19 1934 
nnn. . <n ccoshenetecnensstcoense $47,028,751 $46,441,217 
Oper. exps., maint. & taxes (other than inc. taxes). 24,071 370 23,617, ‘384 











Appropriation for retirement reserve.........-.-- 7,204,367 7,314,331 
Net oper. rev. (before prov. for inc. taxes)... - $15, iss 012 $15,509,501 
Ps trae uabadeeedeonsecesooesosene 2.380 621,886 
Gross income (before prov. for income taxes) - . .. $16,175,393 $16,131,387 
Interest charges (ne =* CC ebeadboanbongeteunetens 6,510,890 6.539.080 
Sere, «oe oceupencnsnccceocee ,192 69,236 
Amortization of debt discount and expense _ _-_-. ~~. 387 ,641 387,126 
Other income deductions... ..............--..-. 374,263 349,251 
Provision for Federal income taxes. ..........-.-- 1,447,458 755,501 
CC $7,385,947 $8,031,191 


—vV 140, p. 4245. 


Financial Chronicle 





July 13 1935 


Philippine Ry.—£arnings— 


Period End. Apr.30— 1935—Month—1934 1935—12 Mos.—-1934 
$494,735 











Gross oper. revenue. _.. $35.470 $61,082 
Oper. exps. and taxes -_ .. 32,877 34,900 405,140 399.931 
Net revenue. -....-..-- , $26,181 9,594 $207 474 
Deductions .........-. 30 'sti 1 28 496 49 340 341,960 
Ff ee $27,748 $2,314 $259,745 $134,485 
Income approp. for invest. in physical ti 3,371 53 ,063 
2 2SEbSOonn oc 208bbGRS6 SOC COROROOSd $263,116 $187 549 


Deficit 
—V. 140, p. 3905. 


Phillips Petroleum Co.—25-Cent Dividend— 

The cirectors have declare. a dividend of 25 cents per share on the 
common stock, no par value, payable Aug. 30 to holders of record Aug. 2. 
Similar payments were made each three months from Sept. 1 1934 to and 
including June 1 1935.—V. 140, p. 3398. 


Phoenix Securities Corp.—Approve Dividend Plan— 

At the adjourned yap meeting of stockholders held on July 9, ji% 
of the erred and 62% of the common shares were voted in favor of th - 
plan of clearing up back dividends on the preferred stock up to June 30 b y 
paying $2 in cash and one-eighth share of additional preferred stock on 

erred share held. The distribution will be made on Aug. 15. 
The stockholders were advised that the directors had previously declared 


= Ln of resuming the regular dividend on the erred stock be- 

ginni ~— ae. current quarter. See also V. 140, p. 7, for details .— 
oni ‘Holding Co.— May Liquidate— 

The stockholders at their annual meeting to be held on July 30 will vote 

- l otgaeemns and dissolving the — Sanets consint of 00 ,000 shares 

waiian Pyssapete Co., Ltd., and $36,300 cas If dissolution is 

: Bonn stockholders will receive two shares of amen Pineapple for 





ee shares of apes Holding Co. and a pro ionate amount of cash. 
eed shares resulting from distribution will be sold and yugecees dis- 
tributed to Pineapple Holding Co. s ders.—V. 137, p. 155. 


Pioneer Gold Mines of British Columbia, Ltd.— 


Month of June— 1935 1934 1933 
ROE og wow coos erase pocesspeesnosee $271,000 $259,200 $193,800 
Net a after expenses, but before depre- 

207 ,500 190,000 143 ,500 


ciation, eee 4 EE WE wis ener 
—vV. 140, p. 25 


Pittsburgh & Lake Erie RR.— Earnings— 


Period End. May 31— 1965 hens 1904 1935—5 Mos.—1934 
Railway oper. revenues. $1,340,260 $1,488,635 $6.321.397 $6,367,358 























Railway oper. expenses _ 1'048'766 1,123. 780 5,180,286 5,241,508 
Netrev.fromry.oper. $291,493 $364,854 $1,141,111 $1,125,850 
Railway tax accruals -_- 105,643 87 ,570 498 ,299 456 380 
Uncollect. ry. revenues, .___... 2 39 
Equip. & Jt. fac. rents_- 159 ,646 137 .644 733 464 721,858 
Net oper. income. $345,496 $414,925 $1.376.273 $1,391,289 
Miscell 4 & non-oper. inc_ 32,727 66 ,687 203 .967 337 402 
Gross income......_-. $378 224 $481,612 $1,580,241 $1,728,691 
Deductioms...«<«cs<«- 127 ,598 130,736 517,774 576,328 
Net income.......-- $250,625 $350,876 $1,062,466 $1,152,363 

* Credit balance.—V. 140, p. 4412. 

Ponce Electric Co.—Earnings— 

Period End. May 31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings........- $25,110 $26,472 $323,598 $318,439 
iil AS, IE 11.998 15,551 212,225 146,093 

“rr Pali Rh 61 1,217 20,092 13,943 
, RE EER 2,545 2,904 27.273 47,290 
Sonevent I a ase 146 223 1,897 940 

FERRE ee $7 .809 $6,575 $62,109 $110,171 
Appropriations for retirement reserve._..._____ 35,833 40,000 
Preferred dividend requirements______....__.__ 25,442 25,701 

Balance for common dividends and surplus--_. $834 *$44,470 


—V. 140, p. 3905. 


Portland (Ore.) General Electric Co.—Bond Extension 


Effective— 

Holders of more than 90% of the $6,547 ,000 5% first mortgage bonds have 
accepted the 15-year extension offer mace by the company, and the ex- 
cone rr offer Rees. All who did not assent, will be paid par and interest .— 

p. 


Postal Telegraph & Cable Corp.— Management Con- 
tinued in Control— 


The management was granted permission in Federal District Court, 
July 11 by Judge Alfred CC. Coxe to coatinue in contro] during reorganization 
proceedings. The per:nission was terined by the Court as ‘‘not necessarily 
per:nanent and subject to be reopened at any time. 

Committees representing stockholders and bondholders were advised 
by Judge Coxe to pool their interests and form a coimmittee of the whole. 


Named to Debenture Protective Committee— 


Hamilton Peli, senior partner of Pell & Co., members of the New York 
Stock Exchange, has been appointed a me:nber of the bondholders protective 
co:mnittee for the 5% coll. trust debs., according to Cecil P. Stewart, 
Chairman.—V. 141 p. 123. 


Prudential Investors, Inc.—Semi-Annual Report— 

The net assets of the corporation, taking investments at market quota- 
tions as of June 30 1935, amounted to $8,866,792, which was equivalent to 
$191.52 per share on 46,296 shares of $6 preferred stock outstanding. The 
balance remaining for the 510.540 shares of common stock outstanding, 
after deducting $100 per share for the $6 preferred stock , was $8.30 per share. 


Income Account, Siz Months Ended June 30 











1935 1934 1933 
a rer $53 ,450 $35,420 $46 ,.293 
RE FE are eo 129,094 142,885 x122,.416 
Miscellaneous income__._._._.__.-- 3,312 ee oe 
EEA A Ree TD $185,856 $181,413 $168,709 
OO ee 28,192 23 332 20 ,097 
Taxes paid and ccrued____..._._.- 8,989 7,673 2.899 
I Rg, Sen Se RP ees een $148,676 $150. 408 $145,713 
PROGITOE Gives... «cc ccccccccccc< 138,888 38 888 150,000 
i $9,788 $11.520 defs4,287 


x Including $8,502 with respect to the corporation’ 8 own $6 pref. stock. 
Balance Sheet June 30 


Asselts— 1935 1934 Liabilittes— 1935 1934 
Cash in banks: Accounts payable_ $4,881 $2,515 
Demand dep_..$1,046,967 $530,634)/ Pref. stock divi- 
Invest. in sub. cos. 2,515 2,515 dend payable. _. 69,444 69,444 
x Other investm'ts: Reserve for taxes __ 13,981 6,863 
TEE 1,407,798 995,845| Dueforsec.bought -_____. 9,327 











Preferred stocks... 136,729 396,788 | y Capital stock... 6,000,000 6,000,000 
Common stocks.. 5,257,221 5,558,105| Surplus._....... _- 1,793,242 1,420,311 
Accts. receivable. 2,800 1,900 
Accrued int. rec... 27,516 22,672 
Furniture & fixt.- l 1 

ER $7,881.549 $7,508,459 , Ee $7,881,549 $7,508,459 


x Market value as of June 30 1935 was $7,875,300 ($7,756,887 in 1934). 
y Represented by 46,296 shares $6 s. stock and 510,540 shares common 
stock, all of no par value.—V. 140, p. 2550. 
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Public Utilities Securities Corp.—RFC Representatives 
Resign oun ae Board—Atlas Corp. Takes Control— 


Jesse H. Reconstruction Finance Corporation Chairman, an- 
nounced, July ib 11 , that the government agency was a out ¢ of Public Utilities 
Securities es Corp.” representatives 0 recently elected 
directors had resigned. Mr. Jones t — .. follows: . 

We are out of the Public Utilities Securities Corp., and the representa- 
— pb = 1 sg recently elected to the position =et directors in that company 


‘*'We traded the notes of the Webster Securities Corp. to the Atlas Corp. 
for 5% pe reg eae rat Nah & Li - Corp., won my —. 
being a diar e c Utilit +s 
sub. of Webster Becurities vs x Corp. << See sey 

‘Webster Securities Corp. notes, held by the Central Republic Trust Co., 
were in default, no interest having been paid for two years, and were in- 


adequately 
“interest on the debentures is being pig 4 oy: and we received debs. 
| ooe_pr princi amount of the Webster notes th interest to date, a total 


The t trade is a v. advantageous one for the Central Republic Trust 
Co. and relieves the RFC of any responsibility of management in the affairs 
of these utility companies.”’ 

Co ng the stateme it of Jesse H. Jones By 7 of the RFC, in 
regard to the purchase by Atlas Corp. of the interest ntral Republic 
Bank .in Webster Securities C . and in Public Utilities Securities 
osp.. Floyd B. Odlum, President of At .. Stated that Atlas con- 
siders this as omy a temporary investment and that At.as — = inteation 
of pocerins active:y interested in the maaagement of Utilities Power & 


4 um also confirmed the 
Securities Corp. and Pubiic Utilities Securities Corp. held b 
Illinois National Bank & Trust Co.of Chicago.—V. 140, Dp. 


Puget Sound Power & Light Co. <i Subs.)—Earnings 


purchase of certain notes of Webster 
* meme 




















Period End. May 31— 1935—Month—1934 1935—12 Months—1934 
Gross earnings.._...... $1,085,271 $1,059,257 $13,471,620 $12,848,394 
i ana etanta ate 433,428 395.701 5,243,803 4,881,906 

aintemance.......... ‘90 48,59 92,4 611,18 
iL 2. a. 149.602 159.638 1,921,254 1,642, 

REE PSE ASE Se ST $443 339 $455,325 $5,514,111 $5,712,336 
Inc. from other sources. 34,733 34,733 416,800 418,062 

lo $478,072 $490,058 $5,930,911 $6,130,399 
Interest & amortization S37 (635 329,053 3,893,342 4,001,855 

ET $156,436 $161,005 $2,037,569 $2,128,543 
Appropriations for retirement reserve_......_.__. 1,353,526 1,444,786 
Prior preference dividend requirements_.._.. ~~ 550, 550, 
Preferred dividend requirements_..._......_._. 1,583,970 1,583,970 

Deficit for common dividends and surplus.... $1,449,926 $1,450,212 


—V. 140, p. 4079. 
Reiter-Foster Oil Corp.—LZarnings— 








Calendar Years— 1934 1933 1932 
Gross inc. from crude oil & gas prod_. $24,358 $45,539 $83 365 
i 16 2,716 13,368 
ed ee en kita an... Ta RH GH 
Loss through sale, aband. & surrender : j 

he? 6 AEN PRPS. MRT SE gtk ald 139,351 88,872 221,738 
Prov. for deplet. & depreciation... .-— 20,017 55,062 8,06 
Net loss for year...........2...- $176,276 $152,676 $208 645 


Balance Sheet Dec. 31 1934 
Assets—Cash, $642: accounts, notes and accrued interest receivable 
$24,461; undisbursed colletions, held by trustees, for account of 
notes payable, secured by $5,893; due from officer, $100; fixed 
assets (less depreciation and depletion oe $146 256). $506,242; prepaid 
ce, taxes and other assets, $105; total, $537, 
rtgage oy n default, from which 


Liabilities—Notes payaole (secured by mo 
mortgaged pro ving inco d making n necessary 
disbursements erest thereon of $19. 718), $133,709: oo 


— ~~ are recei 
notes payable (secured), $2 $2, ogee accounts , pavacte. officers a = ee 
(secured), $13,584 i er accounts pa taxes and pa ne, 

capital stock (543,750 shares, no per aed 468,878: capital a at 07,- 
895; deficit from penne my $3, 395 vite total, $537,.445.—V. 139, p. | eA. 


Republic Steel Corp.— Meeting Again Adjourned— 

The adjourned s al meeting of stockholders to consider acquisition 
of the Corrigan, cKinney Steel Co., and to consider agreement with 
certain stockholders of Truscon Steel Co. relating to acquiring outstanding 
soso. that company has been further postponed to July 18.—V. 140, 


Reynolds Investing Co., Inc.—EZarnings— 
Income Account Year Ended Dec. 31 1934 











Cash dividends received and accrued__........-..._---..-..~.- $143,314 
SR GR ha ESLER Tei ait sags ile 8,153 
RO. 5 Tull TID al NS SITE CM Tait es A ape i 38 
IA AEE IE I oe St GAT ee $151,505 
i ene 93 ,627 
Protit before deducting Gxpemees... ......-cccccccccccccccccce $57 878 
I i eine 220,280 
ES SEI Ek Fd NOR TD SI -$162, 402 


Non-recurring income received in settlement of dividend arrears o 
Stokely Brothers & Co. preferred stock 87 ,537 


I a A $74,864 


Balance Sheet Dec. 31 1934 


Assets—Cash on deposit & on hand, $32,332; accrued ave, Se. receiv'le, 
$32,821; due for securities sold, $28, 910; other acc’ts receiv’le, $9: securities 
as) cost). $13, .746; deferred charges, $157,008; total, S14, 131,826. 

bilities—Bank loan, $50,000; accrued int. ayable on debs. & bank 

mn. $43 .686: acc’t pa able to assoc. broker, $148,592: res. it Fed. & 

State taxes, $896; 5 eb. bonds series A, due 1948, $33,446 - $6 cum. 

pref. stock (no ar), ae 130.700; common stock ($1 par), oy .782,819; 

oo surplus, 8. 34; earned surplus, $584,400; total, $i4, 131 ,826.— 
3 » De , 


Richfield Oil Co. of Calif.—/Foreclosure Sale Decreed— 





Federal Judge William P. James at Los Angeles on July 5 approved the 


form for decree of foreclosure and sale of the company and Pan American 
Petroleum Co properties as submitted by Joseph V. Kline, counsel for 
Chase Nationa Bank, Pan American trustee, with modifications approved 
by counsel for the Richfield trustee, counsel for the receiver, and counsel 
for the reorganization committee. It is anticipated that the Court will 
sign the decree after completion of a legal description of the properties to 
be submitted as part of the decree. Counsel for Cities Service Co. unsuccess- 
fully opposed two provisions of the decree which the Court approved. 

Richard W. Millar, Secretary of the Richfield reorganization committee, 
commenting on the proceedings, stated in part: ‘‘Because of the highly 
complicated nature of the Richfield and Pan American receiverships, the 
decree, a very voluminous document, represents over a year’s work on the 
part of various counsel to compose differences and provide for numerous 
contingencies. Assuming that no appeals are taken from the decree the 
next step, bringing the properties to sale, will be a petition by one of the 
parties to petition the Court to set a date for such sale. Some of the pro- 
visions of the decree as well as the recent compromise settlement with the 
Government and the sale of the New York properties will probably necessi- 
tate certain revisions in the plan and agreement of reorganization and the 
offer of Standard Oil Co. of Calif. on which the plan is based.’ 

J. V. Kline, counsel for the Pan American trustee stated at the hearing 
that the trustee anticipates that with the signing of the foreclosure decree a 
petition will be filed asking that the date of sale be fixed. It is hoped, 
acconeys to Mr. Kline, that the date will be early fall, at the latest.—-V. 140, 
p.4 
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Rike-Kumler Co., Dayton, Ohio—Zarnings— 


Years A scgue Jan. 31— 1935 1934 1933 
pT SRET RUN tee $4, 368. 141 $4,004,763 $4,021,021 
Cost of s sales, 0 ak my = expenses, net 

other deductions, &c............ 4,520,545 3,751,483 4,004,265 
Provision for depreciation _-..-...-- 67 ,003 61,787 60,254 


39,500 25,500 




















eS ES eee 241,093 165,992 loss$43,498 
Divide preferred stock ......... ° 26,005 : 26,694 27.718 
Net prety applic. to common stock $215,088 $139,298 def$71,217 
of reserve ed to reduce 
common treas stock to book val 13,591 6,322 Dri9,913 
a Discount on pref stock hased. _ 30 1,697 4,211 
Variation in indicated market value of 
marketable securities during the year 5,693 1,218 6,275 
Adjustments affecting prior year’s re- 
serve for losses, &c.............- SASS : ' dbtldé”™'’* Waites 
ST eae ee 248,516 148, 536 aef$80,643 
Common aividends paid__....... .-.- . 113,023 . ,524 42,656 
Special reserves provided..........  -..-.- jas 2s... | Nell 9,635 
Net addition to surplis_....... $135,493 303.012 def$182,934 
Surplus at beginning of year.......-. 2, 954 1,941,942 2,124,876 
Surplus at end of year........... 2,169,447 $2,033,954 $1,941,942 
Shs. common stock outstanding... --. . 112,998 113,048 113. 048 
Earns. per shs. common stock (no par) $1.90 $1.23 
a pref. treasury stock purchased... 13 shs. 170 sbs. 165 P my 


Balance Sheet Jan. 31 1935 


Assets—Cash on rere and on hand, $280,891; U. 8. Govt. securities 
$300,383; munici d corporate s ties, $50,061; customers’ notes an 
accounts receivable (less reserve), $601,106; merchandise inventory, IE 2: 
498; creditor's debit balances and sundry current receivables, $ 533; 
deposit in closed bank, $23,335; sundry notes and accounts receivable, 

.990; real estate not used in operations, $61,408; sundry investments 
(less reserve), $19,901; real estate, store fixtures and equipment (at cost 
les why a 1. for depreciation), $1, 056.474 474; deferred charges, $21,235; total, 

Lia bilities—Accounts payable, $242,705; vision for Federal income 
aal and other taxes, $45.140; 7% pref. 


stock cum (3.709 shares). 70,900: common stock (112,998 s 
deducting 12/002 shares at cost, $256, 87) $243,123; surplus earned, 
$2,169,447; total. $3.110,816—V. 140, p od. 


Rio Grande Southern RR.—WNot to Register— 

The New York Stock Exchange has been advised by Victor A. Miller, 
receiver, that “in view of the Ty poet amount of transactions in the 
Ist mtge. 4% bonds, due July 1 1940 0n the Exchange, the corporation will 
not make the application for peraenens registration.’’ 

The Exchange announces that these bonds are exempt under Rule AN-8 
until Oct. 16 1935, after which date no trading in them will be permitted 
on the Exchange—V. 132, p. 2959. 


Roos Bros., Inc.—Earnings— 














Calendar Years— 1934 1933 1932 1931 
a lI A eG A $3, tt 5H $3,391,724 $3, 168. 391 $4,449,591 
| tliat he 199,312 124,606 lossx161,261 120,595 
Federal income tax... - 29,606 Siar ee 15,778 

PR. ~ canteen $169,706 $107 ,606 loss$161,261 $104,817 
Pref. stock ¢ dividends. — 56,963 56,556 42,354 , 
Common stock dividends ......  ....--. 15,590 133,000 

na Ria iy 8 $112,743 $51,050 def$219,205 def$93,183 
Earnngs per share on 

common stock... _...- $1.48 $0.67 Nil $0.50 

x Loss after depreciation and extraordinary write-offs. 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
GEE be cnn came $558,641. $387,681] Mdse. & gen. cred. $215,993 $308,260 
Securities. ....... 51,564 174,022] Other accts. pay... --.-.-. 124,333 
Customers’ accts. Mdse. orders. . ... 26 305 21,586 

receivable... 760,114 712,377 | Dep. on sub leases 41,034 34, ‘914 
Other accts. rec... 6,3 6,392| Fed. & State taxes 
Inventories... -.-. 750,725 814,127 accrued........ 77,549 59,070 
Life ins. surr. val. tee ae Misc. curr. liabs.. 138,976 + # -..-.-. 
Prepaid expenses. 63,808 48,477| Preferred stock... 1,000,000 1,000,000 
x Fixtures & equip 277,080 283,021|y Common stock. 80,000 80,000 
Lease deposit... .-. 20,000 40,000} Earned surplus... 156,251 45,254 
Other assets. _.... 11.964 16,590| Capital surplus... 755,918 780,311 
Good-will........ 1 1 | Own ins, reserve. . 30,708 28 ,962 

SPEER $2,522,735 $2,482,689 . > eee $2,522,735 $2,482,689 





x After deducting reserve for depreciation and amortization of $653,366 
in 1934 (1933 $613,859). y Represented b ,000 shares (par $1) in- 
oot 3,896 shares in 1934 (3,696 in 1933) heid in treasury.—V. 140, 





p. 167 
Rose’s 5, 10 & 25 Cents Stores, Inc.—Saies— 
Month of— 1935 1934 
ll -dtasdinienondebabesosoognebaneanbaare $213 ,287 $186,008 
—_ceceeesaetaaoeeteenactoeneeseoes ie eat 
DE. aneeddecaseevassecconeqneonceoossssons ; 
A il 0b O00 6 00066040646 00S005 0605540 HOCES 0068 315,913 206 861 
DT »caqoanecasbtsssoaseoseoeneuebeutimanete 310,873 235,262 
Fe ctbccvncseeddibdcosccseocéocsosssnokeeeu 307 ,797 233,004 
See Gee GE, cceccasceeeeecesunebossoen $1,680,614 $1,297,827 
The company has 79 stores in operation at end of June, compared with 


69 stores on June 30 1934.—V. 140, p. 4080. 


Rutland RR.—£arnings— 

Period End. May 31— 1935—Month—1934 1935—5 Mos.—1934 
Railway oper.revenues. $273,602 $283 ,328 1,290,025 $1,355,752 
Railway oper. expenses _ 264 ,507 251,611 1,297,848 1,287,157 











Railway tax accruals. --_ 19,843 19,960 98,217 98,403 

La, Pi .sa-~ -ddedea i ¢40hn6 4 

Equip. & jt. fac. rents * 879 1,830 16,191 15,225 
Net oO income. def%9,868 $13,586 $89,889 $14,601 

Miscl. i wee auar, inc. 14,398 5,183 32,786 26,330 
Gross income__....-- $4 529 $18,770 def$57,102 $11,729 

RG... oncedsésocee 35,014 35,185 175,629 176,906 
Wat Gates . casoveces $16,414 $232,732 $165,176 


$30,485 
* Credit balance.—V. 140. p. 4413. 


St. Louis Gas & Coke Corp.—Hearing Sept. 17— 

The Southern District Federal Court of Illinois has set Sept. 17 as 
the date for a hearing on the reorganization plan prepared by George B. 
Evans, trustee.—V. 140, p. 4413. 


St. Louis Public Service Co.—IJnterest Payments— 
Federal Judge C. B. Davis at St. Louis has authorized the trustee for the 
company to make two semi-annual interest eed which became due 
July 1 1 1933, and Jan. 1 1934, on the $17,894,000 of United Railway 4s 
outstanding in hands of the public and $6,000,000 held by the First National 
Bank, 8t uis, and the ercantile-Commerce Bank & Trust Co. and 
also on the $3,263,000 City & Suburban 5s. The Court directed the trustee 
to set aside $425,040 representing the two yry interest payments 
on the $10,626,000 United Railway 4s held by the banks under a claim of 
pledge, the validity of which is in dispute.—V. 140, p. 3907. 


St. Louis-Southwestern Ry. Lines—Larnings— 
—we Week of July— —dJan. 1 to _ — 


1 935 193 
$304,800 $298,027 $8,105,153 $7,541,774 


Gross earnings 
—V. 141, p. 125. 
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San Diego Consolidated Gas & Electric Co.—Earnings 











12 Months Ended May 31— 1935 1934 
TS SIE Pe $7 ,080,469 $8. 857,918 
Oper. , Maint. & taxes (other than inc. taxes) 3,715,403 (043 
Appropriation for retirement reserve..........-.. 1,195,000 7 ‘176,000 
Net o rev. (before v. for income taxes)... $2,170,065 $1,898,875 
Other te alan iinauee ox sepia teliedlieniilingsumtnenicinanenes 13,099 7,346 
Gross income (before prov. for income taxes)... $2,183,164 $1,906,221 
ee... cesasesenedouaeoen 845.430 ‘857,340 
Amortization of debt discount and expense... -. 80,467 80,488 
Other income deductions...................-... 6, 5,394 
Provision for Federal] income taxes..............- 120,755 108,117 
St TN nnn nena anmanoonaakintthmeabuna $1,129,530 $854,881 
—V. 140, p. 4080. 


San Joaquin Light & Power Corp.—Bonds Called— 
The company has called for —— ion Aug. 1 | = Ppa Ke and ms 
to that a date all of its outstand fying & ref. m 0-year 5% 

, series D of 1957, and the hese ional Bank ae author cod 
to take up immediately any of the bonds at the full redemption price and 
interest to Ah Ee Bonds should be surrendered for payment to the Cor- 
ee Tt ae partment of the Chase National Bank, 11 Broad St., New 

—- p 


Savannah Electric & Power Co.—Larnings— 








Period End. May31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings.......-.-. $149,239 $137,034 $1,796,810 $1,749,692 
tinct aimee 59, 51,982 678,485 ‘630,678 
a ,108 10, ‘971 106,648 102,962 
OPEL TTR 16,758 16,158 208,165 195,166 
Int. and amortization. 33 ,009 33,027 396,818 399,256 
Se a Pe $30 397 $24,893 $406 ,692 $421,628 
Appropriatios for retirement reserve..........-.. 150, 150,000 
ture dividend requirements............-.- 149,114 149,114 
Preferred dividend requirements.............-. 60,000 60,000 
$47 ,578 $62.513 


Balance for common dividends and surplus... 
—V. 140, p 907 


Second National Investors Corp.—$l1 Pref. Div.— 

The directors have declared a dividena of $1 per share on account of 
accumulations on the $5 cum. conv. preferred stock, $1, payable Aug. 1 
to holders of recora 1% oat This compares with 1.25 d on May 14 
last, 95 cents on Jul 4, $1.05 paid on Jan. 1 1934, $1 on July 1 1933, 
Fi 1s on Jan. 1 1933, $1 OB on July 1 1932, $1. id on Jan. 1 1932, $1.25 on 
a He 193 | ona $1 25 per share quarter to and including Oct. 1 1930.— 

. , Dp. mise 


(B. F.) Schlesinger & Sons, Inc. (& Subs. )—Larnings— 


Income Account for Year Ended Jan. 31 1935 


{Incl. Kahn Dept. Stores, Inc.; Olds, Wortman & King, Inc., and Northwest 
Dept. Stores, Inc. (doing business as Rhodes Bros. )) 








Net sales, incl. sales of leased departments._................--.- $6,752,635 

gS RR Se ea 937 ,479 
NN Ee $5,815,157 

A, be ed nn cca desedebosenenenesoocooséaseeoease 4,027 ,82 
OSS bei tt seabbbshbbheostsobdaseene $1,787,335 


I a a sn iis ee et at einaienerenanne 














es SO, cnc ccecnaaseebsbeneseeuncésedeteonen 127,611 
Rs 8 ee no nendebtdbbnasesdaedéenses eet $2,075,010 
Selling, general & administrative expenses. -_-...............--.. 1,957 ,297 
Depreciation Pt bcudnachbcwncccceasesouseoeoes 56,2 
i i, «seb eenneeseennaeenseeeneoneonces $61,490 
ELSE IEE I SPS. 5 AAP A ht I a Cr26 ,339 
Interest paid to banks and others....................-...-..- 4,692 
Rs ir i ke eo bamssabebdece 3,303 
ee ee Gn cunrdec accseencesebsoouseeee 11,571 
I ed een eehon $68,263 
Operating ueficitt at 6 Jan. Pt Sy Konak edraccechiittooseseoase 65,816 
ee A 2 Pe os eens en debateobwas $2,447 


Combined Balance Sheet Jan. 31 1935 


{Incl. — Dept. Stores, Inc.; Olds, Wortman & King, Inc., and Northwest 
Dept. Stores, Inc. (doing business as Rhodes Bros. )) 
































Assets— Liabilities— 
Cash-in banks and on hand... $206,277) Notes payable to banks. ____. $60,000 
Accounts receivable__..____- 1,046,542) Accounts payable._......_ - 366,405 
pA Eee eae 1,071,592| Payroll, rent, local taxes & 
Due from parent company ___. 12 other accrued liabilities... _ — 76,819 
Mis. investments & deposits __ 19,441] Due to parent co.__.____.____ 41 
Fixed assets...._...._..._._... 649,354] Prov. for Fed. income tax. __. 11,571 
Deferred charges._..._._._____- 60,679 | Capital stock _.............. 1,850,000 
Capital surplus...__.._._.._. 686,612 
Earned surplus............. 2,447 

REESE SS ag Se Sa a es $3,053,896 
—V. 138, p. 4312. 

Servus Rubber Co.—Earnings— 

Years Ended— 1934 1933 
Be a a $2,260,478 $2,095,291 
f°") gg SSeCoeeeeess salsa 61 ‘4 7 49,588 
Trade and special discounte.__.........___.__._ 600,371 506,830 
ey nu iwmecas kes 70,874 84,990 

SER SI lla RE Ck SEM es TTS OSS $1,527,785 $1,453,882 
EE ET CI SE IE l '205.391 1,048,083 
Selling - ERR Sete PaaS Pe PY ap eae ,134 165,210 
Administration and credit _............._...... 90,416 94,406 

Net profit from operations. ..........._... _- $55,842 $146,182 
FE RN a a Sapa 27.718 9,962 

EE TS a a $83,561 $156,145 
a a A eg RR: ee 106,896 106,512 
Provision for} I i i .550 

NEI STDS Sot cele 28 ane > $23.334 prof$4l,083 

Comparative Condensed Balance Sheet Dec. 31 

Assets — 1934 1933 Liabilities— 1934 1933 
naa $76,104 $140,649] Notes pay.—banks $65,000 $71,482 
Receiv ., less res _ __ 269 343 289.5171 Stkhidrs.’ loans_. 297 ,500 297 500 
Inventories ____ __ 375,815 297 ,310| Accts. pay., trade. 32,807 31,248 
Other receivables. 47,145 48,675| Cust.’ credit bal__ 899 "827 
Deferred charges _ . 22,682 21,591} Acer. liabilities. _ 45,656 38 698 
Fixed assets, less Stockhidrs.’ loans 

depreciation.._.. 668,176 677,398 due in 1937 &'38 250,000 250,000 
I ie l 1| Preferred stock... 723,450 723,450 
Organization exp. 145,632 149,589} Common stock... 617,940 617,940 

RR 428 351 406,414 
Ce de ee $1,604,901 $1,624,733 Total tute édeint $1,604,901 $1,624,733 


Selected American Shares, Inc.—-Assets— 

The company announces that net current assets rose from $5,1 
on Dec. 31 1934 to $6,028,377 on June 30. According to AW* OL 
figures, subject to audited report about to be issued, net current asset 
value per share advanced from 1.127 on Dec. 31 to 1.24 on June 30. 
ing for the 2.1c. dividend paid on March 15 this is an increase of 12%. 

n 1933 and 1934 company vestined a combined profit of $50,745 from the 

sale of securities owned was increased by an additional realized profit 
of $17,106 in the first six months of 1935, according to preliminary figures. 


Allow- 





Financial Chronicle 





July 13 1935 


In addition, unrealized profit on yo owned but not sold (pases on 
the June 29 Be mp amounted to $359,002. Total profits realized and un- 
realized on sale of securities since “ A began operating in Feb. 1933 
amount to $426,853.—V. 140, p. 1155. 


Seton Leather Co.—LZarnings— 








Calendar Years— 1934 1933 1932 
GEER TIEN 4 2 andvoasisiibhe citmsnbintan $137,593 $149,249 79,654 
Loss aon Bee Gswiss ll COC ete 480 
Admin., selling and other 108 ,209 82,395 100 ,406 
Deprec. on building and equipment. - 6,360 6,936 6,724 
Deductions from income__........-- 3,213 15,776 9,67 
Miscellaneous income. _._........._- Cr4,563 Cr11,924 Cr6.6 
Reserve for Federal! income tax...... 3,614 8.906 | (i= ce«see 

PS SES « ddcsscbdiactiiansen dn $20,759 $47 ,079 loss$114,939 


Balance Sheet Dec. 31 1934 


Assels—Cash on mane 4 and in bank, $72,384: accounts receivable— 
customers (less: reserve of $16,379), $144,312; cash surrender value of 
life insurance policies, $44 ,666; merchandise inventory, $360 089; consigned 
merchandise in hands of agents, $87, loans to officers, omgeavess, 
$8,672: sundry yy (at cost), $10,826; land, buildings and om ip 
ment (less: reserve for depreciation of $200.1 141): $161, 259; total, $889 

Liabilities—Accounts payable (trade), 27 308: notes pa able eae « 
$50 .000; reserve for Federal income tax, $3,614: common s (96.000 s 
no ar) , $480, ro —— surplus, $4,511; surplus, $324,475; total, $889, *$7. 
—V. p 


(W. A.) Sheaffer Pen Co.—Earnings— 
Earnings for Years Ended Feb. 28 











1935 1934 

RE TE ARS! $580,531 284,161 
EEE SE TS BOLE TES RES 27 .068 30,5 
SII os an tnsinsita cnet dn tnes, den avéh Gndedp ntnmianebinasaaeniaiiaens Seas —«s«t ww wwe 
I a eae 819 14,758 
Provision for income taxes...................-. 85,630 x3 ,300 

ee a, ines eon, dinette eeoambibiiboaed $432,715 $235,516 
POSTESES GHGS TE. cedbdbtsdcucsesddsboncce 1,219,537 1,092,163 

a ye aaa | NS OS ee $1,652,252 $1,327,679 
Cash dividends on preferred stock.._............. 21,368 5,342 
Excess of cost over capital value of common stock 

eee YO a ar ena eae 2,800 


9,981 
151 a 100,000 


Provisions for loss on stock subscription notes_--—--. 
Premium on preferred stock retired 











ee nn a cxevitictihiitn cs taciealibadi Nits na ee, $1,469,550 $1,219,537 
x Estima Federal income tax only. 
Comparative Balance Sheet Feb. 28 
Asselts— 1935 1934 Liabilities— 1935 1934 
SE $758,075  $277,014| Accounts payable. $97,349 $72,968 
Notes &accts.rec. 541,431 571,839 | Acer. taxes & exps. 14,988 14,699 
Mdse. inventories. 617,769 482,932] Customers’ credits 
Other assets _.-.- - 636,297 825,038 pay. in mdse. -_. 45,873 9,200 
x Land ,bidgs.,ma- Prov. for Fed. & 
chinery &equip. 250,432 265,626 State income tax 96,500 16,800 
Pats., trade-marks Res'’ve for ‘“Life- 
and good-will. _— 1 1 time”’’ products 
Deferred charges... 39,495 34,429] guarantee___._- 50,000 50,000 
Preferred stock... 267,100 267,200 
y Common stock.. 802,140 806,475 
Earned surplus... 1,469,550 1,219,537 
Total. ........$2,843,501 $2,456,879} Total......... $2,843,501 $2,456,879 





x After depreciation allowance of $419,208 in 1935 and $392,167 in 1934. 
y .) cme by 160,428 no par shares in 1935 (165,000 in 1934) .—V. 140, 


D. 
Shell Transport & Trading Co., Ltd.—Dividend— 

A dividend of 2s. 6d. per ordinary share (par £1) has been received by 
nang National Bank on certain or shares held by them as successor 
py CA The equivalent thereof on erican shares, $1.237 per share, 

l be distributed on July 24 1935, to holcuers of American shares of r 
at the close of business on July 17 1935.—V. 140, p. 4248. 


(Franklin) Simon & Co.—Accumulated Dividend— 

The directors have declared a ate ge of $1.75 share on account of 
accumulations on As 7% cum, poet stock, par $100, payable Sept. 3 to 
holders of record Aug. 17. A similar dividend was paid on June 1, last, this 
latter being the first distribution made on this issue since June 1 1934 when a 
regular quarterly dividend of $1.75 was paid.—V. 140, p. 3230. 


(H.) Simon & Sons, Ltd.—Larnings— 




















Calendar Years— 1934 1933 1932 1931 
Operating profit... - b$33- aa cee eS a a 5 
Other income... .-- oe a a 

Net earnings... .- $42,150 $42 492 a$41,648 $62,995 
ee 5,4 12,849 2,3 
Res've for bad debts__.. 4,220 8, 8,829 9,5 
Reserve for income taxes 5,310 a lee... ae 
ey SR, a 0 a pe On ee Cie 

Net profite_._........ $32 ,620 $24,272 aef$68,.726 $41 ,042 
Preferred dividends... at. named 22, 37 ,205 
Neen eet a eee 75,125 

Surplus for year... .-.- $9,048 $24,272 def$91,539 def$71,288 
Previous surplus---.-—-_-.- 77 ,090 64,411 156,509 230 236 
Surplus created through 

ur. & red. of a. ce ad 
8 eee Dr559 Dr2 439 

Balance forward___-_- $86 137 $77 ,090 $64,411 $156,509 

a Includes $15,279 ey on Leungeee of preferred stock. 

b Less directors’ fees of $2, 

Comparative Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— %1934 1933 
CO Se $10,772  $8,918| Accounts payable._.. $10,186 $28,613 
Montreal Trust Co. Reserve for income and 

ES ae 130,000 190,000 profit taxes__....-- Tae So 
Acc’ts & bills receiv... 160,006 177,556) Preferred stock... .-.-. 324,700 449,500 
Inventories_________. 177,023 228,862|x Common stock ----- 88,261 88,261 
Deferred charges_____ 6.377 5,666 | Earned surplus -_----- 86,137 77,087 
Plant & equip., &c_.. 50,000 50,000) y Special surplus-_----. 19,260 ‘17,539 
se 1 1 

, ae Se AR REET SBE $534,179 $661,003 <TR SE cep BE $534,179 $661,003 





x Represented by 30,050 no par shares. y Surplus created through pur- 
chase a0, a of preferred stock from commencement of company. 
= p 


Siscoe Gold Mines, Ltd.—June Production— 


Month of June— 1935 s 
yk Nile SSG SE! OPS ee Se 12,338 0,050 
pS ERE IE PPE $182,935 $171 ,500 


—V. 140, p. 3908. 


South Carolina Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. May 31— 1935—Month—1934 1935—12 Mos.—1934 
$224 867 $1 





Gross earnings._______- 90.518 $2,825,487 $2,140.016 
Operating expenses _-_-_-.. 122.260 105,864 1,614,637 ,160,707 
Fixed charges_______-- 53 559 45,821 689,647 53 ,089 
Prov. for retire. reserve_ 13,000 10,000 171.241 120,000 
Divs. on pref. stock _--- 14,286 14,286 171,438 171,464 

EEE $21,761 $14,546 $178,523 $134,754 


—V. 140, p. 4081. 
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(Howard) Smith Paper Mills, Ltd. (& Subs.)—Zarns.— 
Calendar Years— 


1934 1933 1932 1931 
Net it from oper’ns_y$1,837,161 y$1,676,489 y$1,377,556 $1,101,716 
Bond interest 516,599 4 529 607 ” 2,990 19 











See 560 
Depreciation.......... 61,721 
Directors’ fees________- 1,265 . . 7 x — ee _ i . - 
Mortgage interest -_-.__. [_ eee ere ae ee 
Provision for income tax. Tae. —s—s«s«nedanman ot ee aa 
U.8.exch.onbondint.. #§ _..... 48,545 67 850 ’ 
Prov. forinc.tax (subs.) __.._. ,028 1,630 3,957 
A a Th? Saas 8 ——sé Sw 
Miscell. adjustment.... ___... 1,753 Nees oe 
Reserve for inventories_ 24,275 ARR see Em 3 

ae $334,432 187, 2,772 2,362 
Preferred dividends. .-__ 2,604 ° 5604 O15) tO 7 ,604 
Common dividends... 2,250 3,000 3,000 7,500 

Net profit subject to 

income tax._.....- $329,578 $181,602 $127,168 $7,258 
Previous surplus... ~~. ~~ 1,509,363 1,327,760 1,200,593 1,424,056 

Total surplus__..... $1,838,941 1,509,363 $1,327,761 1,431,314 
Minority interest... _ 105,569 snap rescence ° andes = eee 
Income tax. bad periods nn |)! geaine”  ~  mipmibaend::.. tmmemais 
Adj. pertaining to minor 

s hoiders’ int. in 

subsidiary co... ..-.. ae > -sbeibie: «~~ “dpoel'~ "Ses 


Adjustment prior pref... 
~— at credit Dec. 


$1,709,562 x$1,509,.363 x$1,327,.761 x$1,200,593 
x Subject to minority stockholders’ uity. y Includes income from 
investments, miscellaneous revenue and dicount on bonds redeemed. 


Consolidated Balance Sheet Dec. 31 














1934 1933 1934 1933 
Assets— $ $ TAabdilittes— $ x 

EE ee 227 243 237,760 | Bank loans____._. 56,000 756,000 
Accounts and notes Notes of affil. cos. 

rec., less reserve 889,913 1,115,003 under disc..._. 7,500 40,389 

Inventories... . . . 2,026,947 1,829,146| Accts. & bills pay. 603,333 344,008 

Def. accts. receiv RRS ees Accrued liabilities. 135,285 148,429 

Life insur. policies 20,914 16,148 | Mortgages payable 80,250 92,200 

Mtge. receivable... 17,820 21,742 | Other loan payable eer 

Invest. in other cos 56,887 55,936 | Oth. notes payable a. sepals 

Inv. in sub. cos.’ . Taxes due & accr’'d ae”. ~see 

bds. & pref.stk. 117,315 98,934] Accounts payable. 120,458 286,401 

Guarantee deposits 88.523 86,875) Bonds outstanding 9,050,800 9,163,400 
Cash with trustee. 3,178 5,619 | Pref. stock of sub. 

Cash held in sink- outstanding.... 2,290,700 2,290,700 
ing fund______. 42.683 799 | Min. stockholders’ 
Deferred charges __ 48,254 42,923 equity in com, 

Fixed assets______ 21,555,200 21,163,055 stock &surpluses 570,270 640,014 
Res. for deprec., 

depletion, &c.__. 4,855,813 3,960,931 

6% pref. stock.__.. 4,500,000 4,500,000 
Com. stock (220,- 

000 shs.nopar). 900,623 900 ,623 

Capital surplus. _. 35,281 140,205 

Earned surplus... 1,709,562 1,410,642 

en 25,130,488 24,673,943 0 re 25,130,488 24,673,943 


—V. 140, p. 2879. 


Solvay American Investment Corp.—Pref. Stock Called— 

A total of 1,652 shares of 544% cumulative preferred stock have been 
called for redemption on Aug. 15 at $110 per share and accrued dividend 
($1.37}4). Payment will be made at J. P. Morgan & Co., 23 Wall St., 
N.Y. City.—V. 141, p. 126. 


Sonotone Corp.—Earnings— 


_Calendar Years— 1934 1933 
$e MESES 6 cenewccucosapunessiatebstbctea $1,265,481 $766,626 
EE AR tr a Le LER Se RR Ne 320,474 200,345 
Selling, general] and administrative expense_--_--_-- 754,972 410,631 
Provision for doubtful accounts__.____._......-- 20,722 16,250 
I lr cae echt actin dw iatindy tines 10,522 5 487 
Provision for depreciation. _...............-.--- 10,212 13,421 





Net gain from operations. -_...........------- 
Other income 


$148,578 $120,492 
paeeehatibudetiadienkawenehawmeks 10,284 30,438 

















I i ail ae $158,862 $150,930 
I i te 51,072 45,464 
Provision for Federal income taxes-_-_--_--_-_------ 8,392 14,501 
Extraordinary expenses due to change in sales policy ae ° ~edbaae 

OS PS I CM EE TEATS Oe 71,278 90,963 
SR ae eae se? Qa . 3,500 ° : 

Condensed Balance Sheet Dec. 31 

Assets— 1934 1933 TAabdilittes— 1934 1933 
a ae $44,134 $33,826] Accts. pay.,trade. $85,612 $62,184 
Dep. with Comm’! Trade acceptances 45,188 23,089 

Invest.Tr.Corp 36,671 —--_--- Accrued salaries & 

Accts. receivable__| 197,489 209,175 commissions _-.. 22,594 12,792 
Notes rec. (net) ___ / 260| Battery & special 
Merch. inventories 333,702 SR Seet Sc besos cbs 899 
Furn., fixtures, dies, Acer. sales and 

mach., tools & franchise taxes. -..... 3,372 

equipment. __. 83,658 87,605 | Fed. Res. Bk. of 
Mailing list______ 81,367 61,461} N. Y. loan pay- 6 
Pats., pat. rights, Notes rec. disc’ ted be ees 

excl. license agree- Dealers’ deposits - - ae 2 hkcwoos 
ments, develop- Due to officers & 

ment work, &c. 287,935 324,469] directors._____- era 
Due from subscrib- Res.for Fed.ine.tax 8,392 14,501 

ers to common Oth. current liabil’s eee >|? iii 

capital stock ___ Fae ON See ae 78,062 
Deferred charges _ _ 67,814 35,623 | Preferred stock -_- 50,000 50,000 

x Common stock... 629,320 600 ,OOO 
Earned surplus... 140,779 91,639 
Capital surplus -.- 46,242 50,000 
Total......... $1,162,504 $986,539! Total_...----- $1,162,504 $986,539 





x Shares of $1 par value.—V. 141, p. 126. 
Soule Mills—Balance Sheet— 

















Assets— Dec. 29 °34 Dec. 30 °33 Liabilities— Dec. 29°34 Dec. 30°33 
Real estate.______ $2,135,546 $2,137,992 Capital stock ----- $1,260,000 $1,260,000 
Merchandise ____. 218,618 377,375 Ace’ts payable -_-- 56,173 59,301 
Cash, acc’ts rec. & Depreciation. __.. 1,236,112 1,185,750 

securities... _- 367,165 318,889 Profit and loss - - -- 169,044 329,205 

DEES bosactina $2,721,329 $2,834,257; Total ....----- $2,721,329 $2,834,257 
—V. 139, p. 2063. 

Southern Colorado Power Co.—HLarnings— 

12 Months Ended May 31— 1935 1934 
CE SOUND. cc cnduddidccacgnantibdesegue $1,860,841 $1,755,973 
Operating expenses, maintenance & taxes (other 

NESSES) EEE + SES 1,046,989 975,864 
Appropriation for retirement reserve__.....----- 208,401 172.853 

Net operating rev. (before prov. for inc. taxes)._. $605,450 $607 .255 
i ie 769 787 

Gross inc. (before prov. for income taxes) - - - -- - $606 ,220 $608 ,042 
ES LT LE IDS SLA PS 427 317 428,318 
EGR OPEL PRE 3.815 4,610 
Provision for Federal income taxes__.....-.-.----- 5,000 

SS ch REE ip OO G AOIES $170,087 $170,113 


—vV. 140, p. 4081. 
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Southern California Gas Co.— To Issue $15,000,000 4s— 
See under ‘‘Current Events and Discussions’’ on a preceding 
page.—V. 140, p. 4415. 


Southern Indiana Gas & Electric Co.—Zarnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 








Period End. May 31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings... ____- ,662 $238,579 $2,987,277 $2,797,341 
Operating expenses __ _ _. 143,818 137,968 1,699,813 1,573,917 
Fixed charges.._..__.___. 27.3 26 372 320,378 , 
Proy. for retire. reserve. 23,141 23,141 277 ,700 277,700 
Divs. on pref. stock. __. 45,206 45,193 542, ,08 

aes 2] S226 e08 $21,098 $5,903 $146,948 $87,410 


Balance. 
—vV. 140, p. 4081. 


Southern Public Utilities Co.—Farnings— 
[Incl. Salisbury & Spencer Ry.] 








Period End. Apr.30— 1935—Month—1934 1935—12 Mos.—1934 
Gross income... _..... $1,128,366 $1,135,419 $13,430,992 $12,987,220 
Operating expenses ____. 764,04 702.8 9,230,143 38,770,732 
General expense.__._.__. 39,834 51,879 571,422 : 
Renewals & replace. res. 131,237 128,182 1,554,539 1,531,651 
Interest on underlying 

& divisional bonds... 20,629 20,674 247 ,592 303 ,075 
Int. on 8. P. U. Co. 5% 

EP aGéanccassénne 68,695 68,695 824,350 824,350 

Net income......... $103,921 $163,164 $1,002,944 $1,042,776 


—vV. 140, Dp. 4249. 


Southern Ry.—Earnings— 
Period— —Fourth Week of June— ——Jan 1 to June 30— 


1935 934 1935 1 
a a yas 2 ea $2,442,884 $2,486,422 $51,507,036 $51,776,257 


Sparta Foundry Co.—50-Cent Special Dividend— 

The directors have declared a special dividend of 50 cents per share on the 
common stock, payable Aug. 1 to holders of record July 15. An extra 
dividend of 25 cents in addition to the regular quarterly dividend of like 
amount was paid on June 29. last. On March 30 1935 an extra dividend of 
15 cents was distributed.—V. 140, p. 3909. 


Spiegel, May, Stern Co., Inc.—To Issue Additional 
Stock—Rights to Stockholders—See under ‘‘Current Events and 


Discussions”’ on a preceding page. 
Sales for Month and Six Months Ended June 30 


Month of— 1935 1934 1933 1932 
/ Peo $1,260,469 $927 .917 20,710 $359,582 
 ctidtnntseenahensned 1,617,261 1,421,846 63 ,63 551,532 
EET duu diieh aenentenn ci euedntieds 3,108,329 2,732,512 948 452 720,035 
i 3.299.647 2,322,133 861.980 757 373 
| PARI 3,350,817 2,193,078 901,041 672,331 
a ii ee 356.850 1,437,008 782,803 329,770 











Total six months_. _-- $14,993,373 $11,034,493 $4,478,620 $3.390,623 
Listing of Additional Common Stock—Rights to Stock- 


holders— 


The New York Stock Exchange has authorized the listing of an additional 
70,000 shares of common stock (no par) on official notice of issuance on 
subscription by common stockholders made pursuant to rights to be issued 
to such stockholders or on issuance to the underwriters of the offerin 
(as to any portion not sold to stockholders); making the total number o 
common shares applied for 245,000 shares. 

The directors on June 15, authorized the issue and sale of 70,000 shares. 
At the meeting the directors resolved to offer the 70,000 shares pro rata, 
at $47.50 per share, to common stockholders of record on a date to be 

pose in notice of offering to stockholders in proportion to the number of 

ares held by each stockholder. 

The offering has been underwritten and the underwriters have contracted 
with the company to take all shares not purchased by the stockholders at a 
price of $47.50 Ree share. The registrant will pay an underwriting com- 
mission of $175, representing $2.50 for each of the 70,000 shares of such 
stock underwritten. 

The purpose of the issue is to provide additional working capital for use 
in the ordinary course of the company’s business. The net proceeds to be 
realized by the company after deduction of the underwriting commission 
will be $3,150,000. 


Preferred Stock Removed from Unlisted Trading— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the 6 4 % preferred stock, $100 par.—V. 140, p. 4082. 


Standard Gas & Electric Co.—Plans Extension of Notes— 

The company has mailed to the known holders of its $14,823 ,000 20-year 
6% gold notes and its $9,826,500 6% convertible gold notes, both due 
Oct. 1 1935, a prospectus relative to a plan for the extension to Oct. 1 
1940 of the time for the payment of the principal of these notes. The plan 
of extension as outlined in the prospectus provides that the rate of interest 
shall continue at 6%. 

The funded debt of the company other than that maturing in 1935, 

namely, the 6% gold debentures series A due Feb. 1 1951 and the 6% 
old debentures series B due Feb. 1 1966, and the 6% gold debentures due 
‘eb. 1 1957, issued by Standard Power & Light Corp. and assumed by the 
company, and the prior preference stock $7 cumulative, prior preferred 
stock $6 cumulative, $4 cumulative preferred stock and common stock of 
the company will not be affected by the plan of extension. 

It is proposed that the plan of extension will become operative when 
95% of the outstanding notes maturing in 1935 have been deposited. 
However the plan may be declared operative at the election of the board 
of directors of the company, when 66 2-3% of such outstanding notes have 
been deposited. Following a recent practice in cases of similar extensions 
noteholders are requested, when depositing their notes, to accept and 
approve the plan as a plan of reorganization in the event of its presentation 
as such under Section 77-B of the Bankruptcy Act. 

Noteholders desiring to participate in the plan may deposit their notes 
with any of the following depositaries: The Chase National Bank, New York 
Continental Illinois National Bank & Trust Co., Chicago; Fidelity Phil 
delphia Trust Co., Philadelphia; Old Colony Trust Co., Boston; North- 
western National Bank & Trust Co., Minneapolis; Bank of America Na- 
tional Trust & Savings Association, San Francisco, and Bank of America 
National Trust & Savings Association, Los Angeles. 

Copies of the prenggas may be obtained from H. M. Byllesby & Co., 
First Boston Corp., . C. Langley & Co., A. C. Allyn & Co., Inc., and 
other security dealers. 


Weekly Output— 

Electric output for the week ended July 6 1935 totaled 81,576,456 kwh., 
an peewee i * compared with the corresponding week last year. 
—vV. 141, p. : 


Standard Oil Co. of Indiana—Stock Distribution— 

The trustees of the fourth stock purchasing plan will shortly distribute 
to employees 255,096 shares of capital stock which have accrued to them 
under the plan as of June 30 1935. This distribution will org the number 
of shares up to 1,634,870 issued to employees under purchasing plans 
consecutively operated since April 1 1921.—V. 140, p. 3403. 


Sullivan Machinery Co.~—Earnings— 





Calendar Years— 1934 1933 1932 1931 
Loss for year......-.-- 4 $95,578 $289 386 $937,453 $1,023,009 
Depreciation reserves. - - 212,183 81,2904 292 ,064 411,712 
Res. +7 — shrink- 43.000 onane 

age in inventory - - --- ; "Siege ren hea ee 
Res. for contingencies...  -.---- Ei Se © Rat Teale 9 Apa ei 109,238 

oe ye $355,761 $590,680 $1,229,517 $1,543,959 





288 


Balance Sheet Dec. 31 1934 

ak ce -) $107.707" hand, , Saat eee: U. 8. nt yy A = 
cates (at cost), accounts otes recei 

for doubtful accounts of $120,718). A wee inventories, $3,328, 128; 


$96, aus deferred charges, 7814}. "ai Aes: *ulldngs, mar 


other assets, 
1919 (less reserve for ———- S 
reserve 


and equipm 
or depreciation of $2, 763 289)" $2 : wet: mate a# appraised in 
is gy Ff - additions te a $184.4 412; aA fixtures, 
$250, bo; patterns terns & 00.000; a4 _ Bowes ghts._ $65,000; 
ture & equipment, sit aoa $7. 
OnLiatllities Accounts payable. 8 OL: po Re taxes, eo 274: re 
$456 capital stoc 86,774 shares, no par), $6 63 7,353; 
curgies, Oa16 Boa: total, $7, nO. 986. =v, 139. p. 1880. 
(S.) Stroock & Co., Inc.—Earnings— 
Earnings for the 6 Months Ended June 30 1935 
Net prof. after deprec. and other charges, but before Fed. taxes. $87 305 


Earns. per share on 93,200 no par shares outstanding 
—V. 140, p. 987. 


Swift & Co.—Transfer Agent— 
The Guaranty Trust Co. of N. Y. has been appointed transfer agent 
for 6,000,000 shares of capital stock, $25 par.—V. 140, p. 3736. 


Sylvanite Gold Mines, Ltd.—L£arnings— 


























Years Ended March 31— 1935 1934 1933 
Bullion produced................-..- $1,584,817 $1,558,912 $795,642 
Exchange compensation...........-. ate | > etbinwe 103 ,905 

Total operating income__........- $1,616,592 $1,558,912 $899 ,547 

: Operating expenses___._._._.- 696.478 605,516 602 ,96 

A istration expenses.......-- 53,395 34,775 23 438 

Net operating earnings.........-.- $866,719 $918,621 $273,144 
a (kee 27 163 24,983 

Total net earnings............--- $866,719 $945,784 $298 ,127 
Reserve for depreciation. ..........-. 115,777 96 ,OOS $1,2 
5 aR elenpeaparsqagapes 27 .500 80,400 15,000 

a a ieres $723 442 $769 376 $201,923 
Common dividends.............--- 659,900 494 928 164,975 
Taxes thereon and exchange........ ---.-. (Se Se 

I I i aie, ins deiavainltini $43 542 $234,540 $36 948 
I 713,138 478,276 441,328 
GO ee eae 34,938 aS tee 
Development charges written off.... Dr150,.115 | -.---- cou--- 

Pe, Sin cndmiidmnnnatben $661,504 $713,138 $478,278 

Balance Sheet as at March 31 

Asseis— 1935 1934 Liabilities— 1935 1934 
a iL i ee ie $840,850 $284,499! b Accts. payable, 

ES A 115,334 154,767 incl. res.fortax. $95,977 $126,536 
Acc’ts receivable. - 17 3,208 | Payroll payable-.. 15,318 13,697 
Stores & materials 34,040 30,226} Accrued charges -. 20,120 20,024 
Bonds .& debs... . 33,230 608,011] Reserve for con- 

a Buildings, plant, tingencies._._.. 58,718 51,697 

mach. & equip... 177,565 159,643 | c Subscribed cap_. 2,383,000 2,383,000 
Mining ee: 1,842,523 feos Profit and loss bal. 661,504 713,138 
Prelim. dev., &c_. 524,736 
Deferred develop't ...... 67,883 
Shs. in & advs. to 

wholly - owned 

subsidiary ..... 170,901 53,669 
Prepaid exps. and 

sundry assets... 20,177 21,551 
. sees Saag $3,234,637 $3,308,092 ET cite nctiteaial $3,234,637 $3,308,092 





a After depreciation of $594,278 in 1935 and $480,513 in 1934. b In- 
due reserve for taxes. c After discount on shares of $916,500.—V. 139, 


Taiwan Electric Power Co., Ltd.—Zarnings— 


Earnings for 6 Months Ended Dec. 31 1934 
(Currency in Japanese Yen) 





I 5,069 ,847 
I a 1,226,645 
General expenses—head office... ........_.-.___------ ee 21,054 
Reserve for Re EE RRO IRE FERAL IES SAR ee ae 200 ,000 
a ga NR RR RR TS RIT Pa PES aaa 2 i 50,000 
I a 469.155 

I 2,402,993 


ER ili BA RTE OL AEE ERLE OTS LPT LIS REALS NTR ioe 204,914 





2,607 ,907 
1,470,313 

















I RES AE Le SI SL RE TC RT US 81 SFL SESS < LR 
I a a 1,137,593 
Surplus as at beginning SR Pl ndvcéigubtédnwoadtsdebesececs 79,038 
Total py bieltieadbbaadubddodebabdstaddasebhoohoosee 1,216,632 
Sa RE Rie MOT RN THC Se SE 5a PONG Se 70,000 
Dividends paid a 674,850 
Appropriations for contingency and equalizing dividend reserves 140,000 
ITU thins cx desicnsth eet es eben dilesienwlaial atch ha is a a il a 331,782 
Balance Sheet Dec. 31 1934 
(In Japanese Yen) 
Assets— Liabtlittes— 
PimeG PFO . ccocccoccecce 95,558,017 | Funded debt ...........__- 70,016,549 
| TT TLD: 11,445,374 | Capital stock..........__._. 34,495,000 
aR die the Balin dei eects hia oe 7,069,124] Bills & accts. payable__.___. 2,294,492 
Bills & accts. receivable____. 334,126; Dividends payable... ._____ 771,734 
Materiais, supplies, &c_____._ 2,556,537 | Miscellaneous liabilities.____ _ 277,744 
Miscellaneous assets. ..____. 40,414] Res. for employees’ benefits. 462,778 
EE RSS CN a 424,709 | Legal reserve......._____.-~ 1,684, 
Discount & expenses on bonds 3,983,079 Contingency reserve........ 4,533,000 
Res. for equalizing divs__._. 5,293,500 
Res. for disadvantage on the 
rate of exchange.__.___.__- 1,250,000 
RGR i RE Re 331,783 
GERRI E ticleace mage MN Se 121,411,380 





—V. 137, p. 2464. 


aylor-Colquitt Co.— Dividend Increased— 
end o cents per share was d on the no-par common stock, 
on June 30 to holders of record June 27 Pathe compares with 40 cents per 





share distributed in each of the three preceding quarters, 25 cents per share 
Pes ne) Sees mene, Son foes: by 1033 to ane including J zal 2 1934; 
cen arch 
iy Se 31 1932.—V. 140 1D. 32 328. Bs. = deen 
Teck-Hughes Gold Mines, Ltd.—Zarnings— 
i ome for the Nine Month Period Ending May 31 1935 
ross value of bullion ($11.16 per ton)___..________________. : 
Income from investments ($0.32 per ee SER IERA, Ee REAR DAN =. ae SCS: 
Total gross earnings ($11.48 per ton).______________________ 
Development, mining & milling expense ($4.58 — ENR RTE irre tt 
Insurance & taxes (other than bullion tax) ($0. a 273 ,828 
General exp., incl. marketing bullion & assaying 7 .51 per ton) _ 155,315 
Expense on outside properties & exploration work ($0.08 per ton) 25,1 





Balance to surplus account (estimated 5.42 per ton)... 
Earn . share on 4,807,144 shares. 2d (ORAS Bey wa SF ot 008 re 


—V. 141, p. 127. 
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Telephone Service Co. of Ohio (& Subs.)—Zarnings— 
Income Account for Year Ended Dec. 31 1934 























spss tote lettin dnc encpihialiatd aided ae. cin nonell $692, 
Non-operating income of subsidiaries (met)...............-.-- 3,514 
re NN OM IS NT Onn $006 .tts 
Subsidiaries’ ‘eperatina SRE... ca cdovoocddiadisooocanseesese , 
Telephone Service Co of Ohio operating expenses.__.......-.-- 3,293 
ee Ee ee ey rare eee $338,031 
Deductions ‘of subsidiaries’ minerity interests, &c..........-- 217,040 
EG aE eae my NE ene eT an Ia Sy een oe $120,990 
Int. on “ist lien 5% coll. trust bonds of Telep. Serv. Co. of Ohio. 109,110 
Consolidated net earnings for the year__._.............-.-.- $11,880 
Consolidated earned surplus at Dec. 31 1933._.........-.---- 22,770 
Nee ee nae $34,650 
| PRET IET IS Bel POOR S -1) - A SORELY i) 
Consolidated earned surplus at Dec. 31 1934__.......----- $34,641 
Consolidated Balance Sheet Roy 31 1934 rm 
Assets—Property, plant and equipment, $5,058,380; miscell. investmen 
(at cost), $10,246; special deposit, $1: cash in banks and on hand, $193,621; 


notes and accounts receivable, $26, 906; paenbilled revenues, $24 7; accru 
interest receivable, $699; materials and supplies, $123, 710; due from 
company, $21 ee ——s estimated to be realized from deposits in closed 
Ti $6,323; deferred ptt $26 290; total, $5,491,941. 

Po pen proene ws debt outstanding, $2,182,200; notes payable, 
$2. 285; accounts payable. $18,659; accrued taxes, $29,634; reserve for 

Fed. inc. tax, $18,611; accrued int. on long-term debt, $15,833; other ac- 
crued abilities $69; ‘other liabilities, $2,465: due to affil. co., 2773 
reserves 536,32 1; minority interest in Lima Telep. * 
$760,810; casiter aie (par $100), $10,000; excess of par or sta values 
of capital stocks, site. surplus and earned surplus of subs. at date of 
acquisition, April 6 1933, over the recorded value of the investments on the 
books of the parent co. 58; surplus aris from appraisals of prop- 
erty, plant and equipment adjusted as of May Ar 1934, $266,874; earned 
surplus, $34,640: total, $5,491,941.—V. 139, p. 1880. 


Tennessee Public Service Co.—LEarnings— 
[National Power & Light Co. Subsidiary] 























Period End. May31— 1935—Month—Tf934 1935—12 Mos.—1934 
Operating revenues_.-. ~~. $239 442 $239,814 $2,750,451 $2,859,273 
Operating expenses... -- 170,873 70.923 1.938.406 1 ‘901,760 

Net rev. from oper’n- - $68,569 $68,891 $812,045 $957,513 
Rent from leased prop. 8,158 8,7 94,781 104,499 
Other income (net)_..-- 726 1,598 14,666 19,480 

Gross corp. income... $77 ,453 $79,192 $921,492 $1,081,492 
Int. & other deductions. 32,660 32,631 392,206 391,898 

a $44,793 $46,561 $529,286 $689 ,594 
Property retirement reserve apunopriations eae 329,124 313,523 
z Dividends applicable to preferred stock for 

period, whether paid or unpaid__...........-. 297 ,618 297 ,405 





PROD... «. citinin cba ndowdinatisidaind hia def $97 ,456 x 

%, Before property retirement reserve appropriations and dividends 
z Dividends accumulated and unpaid to May 31 1935, amounted to $359,- 
<s. Latest dividend, amounting to 75 cents a share on $6 pref. stock, 

. aid on Aug. 1 1934. Dividends on this stock are cumulative.—V. 140, 
>. 


ie & Pacific Ry.—Reduces RFC Loan— 

In both May and June the company made repayments of $200,000 
on the original loan of $700,000 from the ae ge ae Finance Corpora- 
tion, leaving $200,000 still outstanding, which, it is expected, the com- 
pany will repay in the near future.— 141, p. 127. 


Third National Investors Corp.—45-Cent Common Div. 

The directors have declared a dividend of 45 cents per share on the 
common stock, par $1 payable Aug. 1 to holders of record July 22. This 
compares with 50 cents paid on May 14, last, 40 cents on July 1 1934, 
45 cents on Jan. 1 1934, 40 cents on July 1 1933, 45 cents on Jan. 1 1933 
and 50 cents per share in January and July 1932. —V. 141, p. 127. 


Thrift Stores, Ltd.—Earnings— 





























pe Lemme 516.442 glt8to,  giffisr 5107 120 
ating profit_..___- oss : ‘ , 
Depreciation CARER ONE AS 6,358 30,515 36.793 28,789 
eee def$32,801 $80,185 $75,044 $78,341 
iy aeer. dividend _____ 16,709 22,279 22.397 22,750 
ref. dividend_____- 6.300 8,4 8,400 8,400 
Fe dividends -__-_-_ 4,000 See 8 ~=—S ew owes ---- 
Net earnings_......-. def$59 810 $41,507 $44,248 $47,191 
Previous surplus____-_-_- 150,089 119,712 93 ,296 55,189 
Profit on redame. of 290 
I i 3450 #  eesene 
Total surplus____.__- $90,279 $161,219 $139, 154 $102,380 
Income tax & adjustm’t-_ 3,194 11,129 20,15 9,084 
Profit & loss surplus-_. $87 ,086 $150,089 $119,711 $93 ,.296 


Consolidated Balance Sheet March 31 1935 


Assets—Cash on hand and in banks, $149,735; accounts receivable (less 
reserve for doubtful accounts), $17,243; yy Oh. ae oe ae 
Lt., Ht. & Pow. Consol. debs. (at cost) , $2, 037 erred ch 
$15,477; fixed assets (less a Teeve for depreciation of $107, 186). 5181. O51 
good-will, $39,000; total, $709,875. 

Liabilities—Trade accounts and bills payable, Sie”. 7 mnaoeee cane 
FoF arcana $794; 4 6248 % lst cum. red. conv. pref. shs. ($25 $342, 

second . red. conv. pref. shs. ($10 nar). $120,000; ph. 
shs., oy par; no sta value given); earned surplus, $87,086; total, 
26.9 874.—V. 140, p. 3912. 


Tide Water Oil Co.—To Build Terminal— 

The company plans immediate construction in Benge. Me., of a new 
storage terminal] of more than 3,000,000 gallons capac np = he on the Penobscot 
aver John D. Collins, Sales Manager, announced on July 8. The So 

is to be in operation in September. It will augment the 20,000,000-gallon 
storage facilities recently completed at the Revere water terminal in the 
Boston District.—V. 140, p. 4251. 


Tobacco & Allied Stocks, Inc.—Earnings— 














Calendar Years— 1934 1933 1932 1931 
Dividends received _. ~~. $187, 343 $151,729 $164 .337 $177,705 
Dy 5,500 3,766 913 

Tesal FEES $167 ,343 $157 ,229 $168,104 $178,618 

RE PL See 5,842 4,190 4,032 5,940 
Diveshans? compensation RRR RT a pe Ot re ee es - 
Printing and stationery. 332 448 429 535 
Stock transfer stamps_-._ 666 939 67 440 
Legal and auditing_____ 3,935 1,470 1,808 1,750 
Transfer fees and sundry 

Nie eC ee 2,040 1,773 1,949 2,150 
Taxes paid and accrued. 6,933 6,559 8,556 14,226 
Custody of securities __- 1,488 1,370 1,512 1,811 


Prov. for Fed. inc. tax 
Loss on securities sold_ 


9,530 
Cr87,717 











Net ne ogg siicdsmekeniebietea $215,293 $51,555 def$303,490 def$288,257 
woecescacess 174,025 ocenee eoccoe aveeve 
PEERED. 02 ccccsseve $41,268 $51,555 def$303,490 def$288,257 





Volume 141 
1) Pal d- surplus: Balance, J a oe 4-4. 
J ount a 

fa reo a an. 1 1934, 783.333; o33; lew gunem — 

$639 350; add ocr of ea eiee received fo ras 1 1,000 of capital 
stock issued in 1 934 against warrants lus by 

action of boara of airectors, $18 166; balance Dec Dee ati , $657,517 

= ad ee Jan. Jen. 1 1904. S265,706; 004, queeee of stated 

us ares ca 

Sa7 hc 1934 over purchase purchase price therest $123 ,113° balance Dec. 31 1934, 


sayy Ta 
(3) warned deficit): deficit Jan. 1 1934, $57,058; deduct, net 
ratte for the year ended Dee. 31 1934, a hg 68" balance’ , deficit, Dec. 
pplying unrealized ves 
mente, wiki appreciation in market value 


se Balance Sheet Dec. 31 a 
2,251; accounts receivable, $274; marketable (listea) 
securities $2393 909; 200 shares {Sy & Atte Stocks, Inc., at cost 
38 ety br dltvidoncss receivavle, $42,986: furniture ana fixtures, $1; 


Lisbilttico—Acorect Federal income tax, $9,530; 
ster sual see pte gf tv nanaP oma Senet 
payabie accru rovision for 

expense, $744" approval) R 


compensation o ject 
$9,000; cane tal stock (issued 34,361 shares, no » $1,315,033; us, 
total, $2,459,240 PAD D. 10832" wees _— 


a 


accrued New York 
t by company), $1 881; 











1,120,637; 

Tonopah Belmont Development C.o—Bal. Sheet Dec. 31 
Assets— 1934 1933 Liabilities— 1934 1933 
Prop. accounts . . _$1,326,081 $1,339,095 | Chpital stock. ___- $1,500,000 $1,500,000 
Inv. in stocks of Accounts payable - 8,138 2,891 

otuer com panies 9,454 24,767 | Unpaid wages... 2,115 1,586 
Mat'ls & supplies Taxes accrued... 1,451 1,585 
for operation. __ 28,273 30,529 | Deficiency . . ..... 104,905 90,918 
Accts. receivable— 
Due from mint. 9,253 6,281 
Due from others 5,990 1,252 
Deposit with Nev. 
Indus. Comm... Sa 2) suenemeneets 
Ins. prem. paid in 
Nilo lig a Pg 574 
ON Tr Soo. 27,698 12,646 
. ss NSEC $1,406,799 $1,415,145 I Hy Bee $1,406,799 $1,415,145 
—V. 139, p. 1563. 


Transamerica Corp.—Dividend Date Correction— 

The 15-cent semi-annual dividend oy = declared on the capital stock 
is = paysite on July 31 to oe of record July 15 (not July 13 as previsouly 

Stated). See also VY. 141, p. 127. 

Transue & Williams Steel Forging Corp.—EZarnings— 

Period End. June 30— 1 Mos. “San 1935—6 Mos.—1934 





Gross profit........... $75,978 787 $182,528 $103 ,668 
Depreciation. ___.._ _-.- 21,470 21,589 42, '996 43,174 
CE ARPES, Ti celles are 33 ,557 34,938 65,439 68,716 
Other income......... Cr60 Cr546 Cr2,086 Cr1,487 
Be Po awenndene $21,556 $9,806 $76,179 1loss$6,735 
Earns. per sh. on 128,000 
shs. capital stock____- $0.17 $0.07 $0.59 Nil 


—vV. 140, p. 4084. 
Trunz Pork Stores, Inc.—Earnings— 

















Years Ended— Dec. 31 '34 Dec. 30 °33 Dec. 31 °32 Dec. 26 °31 
 ¥ - PSs $3,509,691 $3,295,388 $3,765,785 $4,555,825 
Cost of sales, delivery, 

selling, general & ad- 

ministrative expenses. 3,495,508 3,178,505 3.523.050 4,302,988 

Operating income... $14,183 $116,883 $242,735 $252,836 
Other income_......... 7,392 13,894 2,951 9,115 

Total income__..._ $21,575 $130,778 $245,686 $261,952 
Prov. for Federal taxes. 4,442 18,126 33,700 31,100 
ii ee a 1.15 vetvaxshiaiaimeaeanilie . 

ES $17 133 $111,477 $211,986 $184,723 

vious surplus_....-.- $58,469 849 569 731,452 646,729 

Total surplus........ $875,601 $961,046 $943 438 $831,452 
i 72,986 93,978 93,870 100,000 

. 8tk. acquired prior 
to Jan. 1 1934 carr. at 
per sh. & cost o 

treas. stk. acq. during 

the year 1934....--.- Sf ee 
Amt.written off in reduc. 

of treas. stk. acq. dur- 

int 1933 to stated val. -...... aT i alien 

SI ae $743,043 $857 ,469 $849 ,569 $731,452 
Earns. per sh. on 100,000 

shs.com.stk.(no par). x$0.19 $1.11 $2.12 $1.85 


x Computed on 90,000 shares of capital stock outstanding. 


Balance Sheet Dec. 31 1934 
Assets—Cash, $152,150; accounts and notes receivable, $36,900: in- 
veeeery S15S 58,709: investments, U. 8. Treasury bonds (at cost), $153. 657: 
accrued interest receivable, $661; deposits as security on leases, $4.366: 
m = receivable & sundry ‘investments, $7,600; prepaid expenses, 
ial $1 351 -x! yn (at cost less depreciation) , $838, 036; good-will, $1; 
A be - payable, $39,971; outstanding drafts for live stock 
in oem $13,610; accrued U. 8. Gov. processing tax, $47,047; accruals 
Federal income, State taxes, water charges and payroll, $13, 686; capital 
stock (90,000 shares, no par) $500,000; surplus (earned), $743,043 
$1,357 357 rm? oy 140, Pp. 


Trusteed American Bank Shares, Series B—Earnings— 
Earnings for 3 Months Ended June 30 1935 








Cash dividends collected on stocks..__.............----..--.- $8,455 
ea hie ARR lp SIRE. GRE | SEP I i RANGE A 808 
Disbursements of accumulations by trustee upon redemption of 
GIES gaa SiS IR eae: 10 1 RG te STIL IE: 43 
I $7,605 
Undistributed income from my the DOE ktincincnndinbenndintinn 204 
Total income available for distribution._._..._....._.-.--- $7 ,809 
Distributable to certificate ian delr 2 1935 ($0.01 per 
Se Ok Fe OS GRE kk c ocudccccdbeccecdcesccucées 7,809 


Balance Sheet June 30 1935 


Assets—Stocks owned, at market (cost, $685, 713). $668,559: accrued 
dividends (declared but not received) , $5.65 55; cash, $24,074; total, $698,289. 
yt gr ete ge ~) ge fee payable, $808; trust certificates outstanding 
(780,850 shares each, stated at amount received upon issue 
Seren, less cost of redemptions and amounts transferred to distribution 
unt), $704,773: distribution fund, payable to certificate holders July 2 

1935. 4 $7,808; deficit, $15,101; total, $698,289. 


Tuckett Tobacco Co., Ltd.—LZarnings— 


Years End. Mar. 31— 1935 1934 1933 1932 
Net profit after tox, &c. o6e3. 993 $479. 023 $496,908 $733. 944 





Preferred divs. (7%)_-- 140 140,000 
Common dividends. __ (16%) 400, 000 (12)300° 000 (32)800,000 (12)300;000 

Balance, surplus... _-— $112,993 $39,023 def$443,092 $292,944 
Earned on common... -_. $20.52 $13.56 $14.28 $23.71 


Balance Sheet, saat 31 1935 


Assets—Real est., bidgs., mach., &c., $1,079,324; good-will & trade 
marks, $2,478,672; invests. in sub. cos., $1,008,434; other invests. at cost, 
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$647,153; ; fnventosy. a5; votal, pune 4 punters, $37,694; cash, $768,738; 
Tabi Hilen et % eine A. refer: nce eye ($100 fom, Sis «$2,000.01 .000,000; ; ordinary 
tan Se cy $2.5 ble, e000. nt 0 
vs. , 
$912. 091; earned surplus, Dayabie 005: total. $7.9 97. 312.— bide.» nach "140, p.'3912. 


Union Bag & P C. .—Rights Offered— 
The canekhebdete of er So ofrered On right to subscribe at 


$30 share for acetone! cy al stock ( (no per) , to the — oe one share 
ya each three shares hel caPichts to subscribe expire Aug. 12 1935.—V. 
D. 


Union Gas System, Inc. (& aa or mas hn 











Calendar Y 1934 1932 

once $1,053547  $050°857 $1,031 608 
O we Sr? GO, oo ccunepancatas 038.109 one. oe tf 
Tone... OL Abe nc RRNA 54,260 49,177 61,373 
Net from 1eMS...caac $247 328 $185,583 $232,357 
sécaraneraaee inco -... sa tielantay thtecitiitnte 4,7 22,627 22,750 
nonnnce arama for fixed charges. $252,086 $208,211 $255,107 
0 

iden aperated euler beeee.4.0 0s. One 74,167 —«72,167 
Balance available for int., depr., &c x$188,986 $134,044 $182,941 
ual bond interest... .........-.-. we: . eeeest nacehates 


x Subject to audit and year end adjustments. 
Consolidated Balance Sheet Dec. 31 1934 
cw ee et hes tice (less penerwen = depreciation — ree: 
3171424: io inventories, 43065" 195; * other assets, $55,159; deferred charges, 
‘abilities st 3 mtge. & coll. trust 5% bonds, $1,275,000; notes rac 
$42 463; 4 aocounts ayable, $118,761; accru liabilities, $59.4 due 
affil. and associa . $1,240; consumers’ deposits and sccra 
sheveen. $79,549; deferred contractual obl 
contingencies, $22, 848; 7% preferred s . 
1,574,200; common stock (80°505 shares no par 
17,177; deficit, $109,335; total, $3,685,954.— 


Union Tobacco Co.—FLarnings— 


aay 484 shares), 
80,5 505; eT ital surplus, 











Calendar Years— 1934 1933 1932 
a I EE aa re ee $31,550 $72,687 $178,751 
Salaries, rents, interest, &c., expenses 18,928 25,982 47,588 

I $12,621 6.860 'su6 .705 $131,163 
Previous Cations Sale ti a aetna 6,871,354 sur75,561 
Ge ih bd wiiivend sbi ina ended 1,124,830 95, rf 1,886 

, ft See sasEeCesse Ts $5,733,903 $6,848,426 sur$208,610 
Ged dic nnctn onc inds es eciinditncmdaen 14,538 22,927 7,199,151 

Bee Bee. Oe... naman $5,748,441 $6,871,354 $6,990,540 


x Includes $7,093,877 provision for unrealized loss on investments. 


Balance Sheet Dec. 31 1934 

Assets—Cash, $7,108; accounts receivable, $16; investments in stocks of 
other companies: cost (value on market quotations $1,617,893), 
$1,496,445; machinery (obsolete), $1; office furniture and fixtures (less 
deprec. reserve of $1,073), $412; total, $1,503,984. 

iabilities—Accounts 7 e and accru taxes, $4,656; reserve for 

United Profit Sharing Corp. coupons outstanding (of which $6, ted yable 
in common capital stock at $8. 4 75 f share), oon United Profit Sh 
Corp., payable in common oo) se tre at $8 per share, $354; 7% 
cumul. pref. chogh (par $100 Pie 000; 4m, a stock Ct we 695 n no P= 
shares) and common stock (s 18 no par shares) #$5,07 9,016; deficit 
includes credits for excess of amounts received for capi stock over stated 
value thereof), $5,748,441; total, $1,503,984. 


Investments in Stocks of Other Companies Dec. 31 1934 








Value Based on 
Market Quotations 
Shares Description Cost Price Amount 
3675 *Philip Morris Ao i. ae. See. 8. Bae 
ns c., com, 
3.709% T ($10 Dar) ww = on Te i; 10,001 19% 21,366 
: Corp. of De 
ee ieee ee ee valiant 886,111 40 148,900 
81 United Cigar Stores Co. of 
America, com. ($1 DAF) cccccccccece 8 cnccce 35c. 28 
Ph Ag 5 PRIN Ie RR A Oe $1,496,445 oinsius $1,617,893 


Total 
* Since dissolved.—V. 139, p. 3167. 


United Engineering & Foundry Co.—Approves plan — 

In a letter sent to stockholders the company states that its capital cha 
plan has been approved by the Pennsylvania Department of State. The 
company asks holders of common stock (no par) to surrender their holdings 
for exchange into two $5 par share for each old share held .—V. 140, p. 441 


United Light & Power Co. (& Subs.)—Larnings— 


G ge aes pee Ke ap bs. & controlled cos saee mana 
earn of su 
after eliminating ioden-eunabaaar transfers)... $74, Hess sO 1s6/3- Olds 483 


SIMS GKDOMNGGES. « oo ccc cccec cc cccsascoececeo ; 2, ° 
vt inte hen ed to operation.............- 3509428 3,886,167 
ae... se A tee ere 7'257'764 6 830.696 
Taxes, general and income........-..----------- 8,408,831 x7,957,638 





Net earns. from oper. of subs. & controlled cos. .$19,816,671 $21,428,326 
Non-operating income of subs. & controlled cos... 1 486,243 1,291,675 


Total income of subs. and controlled O08.5---- 031, ,302,914 $22,720,001 


























"Rca Fetes Mecca dacsaat a caseass AR) 0 age 
Dividends on preferred stocks.......-...-...... 4,258,714 4,258,538 

pn oar mnnnrinn ae az aepocsoregse ess STITT 
GRUREEEE GEOR . bciccas dcébaveccadubéueocsatebe 1,366,396 «2,031,843 
Equity of United Lt. & Pow. Co. in earnings of 

Berne Fe ee Setar Onn ee. 

ory sy, li i 

Holding company deductions — eresemtse cent acon FOE erne » Snumnnee 
Jeo en Aye OE Speedie 
Balance transferred to consolidated surplus.... $747,771 $1,358,780 


x Adjusted on account of revision of Columbus (Ohio) electric rate ordi- 
nance.—V. 140, p. 4251. 


United Fruit Co.—Earnings— 


Period End. June 30— 1935-—3 Mos.—1934 1935—6 Mos.—1934 
x Net earnings after all 


chges. but before taxes $2,300,000 $4,713,000 $4,550,000 $6,317,000 


Shares of common stk. 
outstanding (no par). 2,906,000 2,925,000 2,906,000 2,925.000 
$0.79 $1 .61 $1.56 $2.15 


Earnings per roy eee 

x Approximate figur 

The company iesued the following statement: 

“Tinit costs of an agricultural and shipping business like that of the 
Tnited Fruit Co. cannot be accurately determined until the end of the year 
and all interim statements at best are estimates based upon assumptions 














290 


as to probable gross quantities. Consequently, any interim estimate of 
earnings of the company must be considered as sub to revision at the 
end of the year. Apparent earnings for the first half of 1935, as estimated 
by ue comptroller of the company, are, before taxes, $4,550,000.""——V. 140, 
p. 2555. 

United Gas Improvement Co.— Weekly Output— 


Week Ended— July 61935 July 7 1934 
Electric output of system (kwh.)........---.---- 67,154,203 61,675,298 
—V. 140, p. 4417. 


United Light & Rys. Co. (& Subs.)—Larnings— 


12 Mos. End. May 31— 1935 
Gross operating earnings of subs. & controlled cos. 
( 


1934 


after eliminating inter-company transfers) -_..$66.565,520x$64,746,213 
Pi: CE 2 ssscehwehebepecencsoeevce 31,069,016 28,685,371 
aintenance, charged to operation.............- 3,848,061 3,453 486 
i. 1 ann ne odithnnbenenaaaseoneaane 6 326.718 6 .001 ,982 

Taxes, general and income._......--.----------.- 7,850,262 «7,704,003 





Net earns. from oper. of subs. &.controlled cos_.$17,471,461 $18,901,369 
Non-operating income of subs. & controlled cos... 1,434,601 l, 545 


Total income of subs. & controlled cos__......-. $18,906,063 $20,275,915 
Int., amort. & pref. divs. of subs. & controlled cos.: 























Dan... PORE, 2660. BOuarencceaccecsqdanene 10,084,986 10,244,364 

Amortization of bonds & stock discount & exp _. (25.8 665,773 

Dividends on preferred stocks................ 3,028,121 3,028,232 

DD. canandoceosecssisscassvegbabenoare $5,167,099 %6,337,545 
Proportion of earnings attributable to minority 

GENE GEBEE.. cccwccec og sé consecesesasssees 1,369,634 x2,038,067 

Equity of United Lt. & Rys. Co. in earnings of 

subsidiary and controlled companies.______. $3,797 464 $4,299,477 

Earnings of United Light & Rys. Co_.........-- 7,548 11,602 

Th - - tes kode setehs beabheeseoe $3,805,013 $4,311,080 
Expenses of United Light & Rys. Co.........--- 176,894 227 414 

DL. i dicnn dheobbpstbbbadcbbonesescooos $3,628,119 $4,083,665 
Holding company deductions— 

Interest on 5% % debentures, due 1952_____. 1,375,000 1,375,000 

en 2 kl eee eebsaboasd —” ainbdea 37 

Amortization of debenture discount & expense__ 42,988 51,704 

Balance transferred to consolidated surplus_.__. $2,210,130 $2.656,.924 
Prior preferred stock dividends— 

7% prior preferred—tfirst series___.........-- 275,002 275,019 

6.46% prior preferred—series of 1925......... 346 212 346.530 

6% prior preferred——-series of 1928.......-.-.-- 619,432 620.030 

Balance... .-.. Ma cndicshbdutbdobeocvaanctendose $969,484 $1,415,343 


x Adjusted on account of revision of Columbus (Ohio) Electric rate ordi- 
nance.—V. 140, p. 4252. 


United Paperboard Co.—Receiver’s Report— 





Year Ended— Mar. 30°35 Mar. 31°34 Mar. 25°33 
DTS ob a Vedsvotusuddtedabecec $2,661,121 $2,099,791 $2,391.89 
Net p: ofit before depreciation - .~ ..-- 171,221 203 ,396 87:706 

Condensed Balance Sheet 
Mar. 30°35 Mar. 31°34 Mar 30°35 Mar. 31°34 

Asseis— s ~ Liabilittes— ~ “ 
Real estate, plants Preferred stock... 1,317,200 1,317,200 

and machinery. 5,269,584 5,257,957|Common stock ___12,000,000 12.000.000 
Good-will......-.-. 7,880,420 7,813,428] Accounts payable. 49,685 65,425 
Personal property - 9,168 9,183] Claims of creditors: 

Invested assets... 376,215 395,175 bref. & secured. 1,356 1,650 

NEARS SG 424,922 124,958 Notes payable... 116,067 215,551 

Notes receivable... -__.-~- 1,216 Accts. payble__-_ 32,070 93,172 
Accts. receivable _ . 183,326 188 646] Dep. rec. on acct. 
Mdse.andsupplies 277,394 326 , 366 of leases & saies 

Deferred assets... 53,558 16,001 INS an teens 395,959 148 836 

i oe ci ine 462,317 291,096 

Sic & to» ane 14,374,648 14,132,931 | I ee 14,374.648 14,132,931 





Note—Good-will incluaes cifference between value of assets as carried 
Oy tne, company and as tetermined by appraisers appointed by Court. 
—vV. » p. 131. 


United Profit-Sharing Corp.—L£arnings— 
Income Account for Calendar Years 














Net profite $29,646 $78,006 $107 482 gh 
~“--—-—-—--—-——<--+ = = = , ’ 4 , 
Preferred dividends. --. 19,929 19,929 19,929 oOo 
Balance, surplus... -- $9,717 $58 ,077 $87 ,553 9 
Previous surplus.__-_. ‘ 203 ,920 144,608 63,625 tat 
Ore its applic.to prior yrs RR RRR ome i ag il ea 
Excess provision for cou- Dt 
ia i ae. ee >) eepeee 8,370 
ok.” - ieee «aes. debeee 2.241 
0 Sh i $202.685 $151,178 
Loss on securities sold. §$__._.- prot1,235 6.570 $08.12) 
Profit & loss surplus... $218,598 $203 ,920 $144,608 $92,124 
Shs.com.stk.out.(no par) 236,608 224,605 224 600 224 597 
Earnings per sh. on com. $0.04 $0 .26 $0.37 $0.31 


Balance Sheet Dec. 31 1934 


Assets—Cash in banks and on hand, $173,975; marketable securities, 
$60,983; investment in affiliated company, $7,022: accounts and notes 
receivable (less allowance for doubtful accounts of $5,628), $185,077: 
inventories, $114,037; interest receivable, $626; special deposit, $5,157: 
investment in Acker, Merrall & Condit Co. (at cost), $132,206: prepaid 
taxes, postage, insurance, supplies, &c., $14,202; furniture, fixtures and 
improvements (less allowance for depreciation of $16,501), $22,854: treasury 
stock (305 25-160 shares common, at cost), $563; total, $716,702. 

Liabilities—Accounts payable, $58,696; unpaid cash and stock dividends, 
$13,496; deposits advanced for coupon redemption, $1,124: provision for 
redemption of coupons, $133,270; provision for contingencies, $4 500: 
tenant gg Rey ML Fak A ag «51 amen stocks (outstanding 236,913 

: ; capital surplus, , - earned sur . . ° 
$716.702.—V. 139, p. 291. on res 


United Rys. & Electric Co. of Balt.— Stockholders Ratify 
Plan—Name Will Be Changed to Baltimore Transit Co.— 
Common Stock Reclassified— 


The stockholders, at a special meeting, July 9, ratified the pro 
amendments to the company’s charter to make effective the ah ag 
7, nok pgm (V. 140, p. 2025) now pending before the U. 8S. District 


One of the charter amendments provides for changing the nam 
company to the Baltimore Transit Co. Other pe ef the alee at 
mio drm ge ol apy pe » = Erovinse wf the issuance of new common and 

nd debentures in exchange for i asses 
ee ee ge for present outstanding cl 

Under the amended charter the common stock was reclassified so that 
authorized capital stock will consist of 450,000 shares of which 250.000 will 
be preferred (par $100) and 200,000 common (no par). In addition the 
directors were empowered to issue debentures in an aggregate amount not 
exceeding $24,000,000, to bear-interest at a rate not exceeding 5%, payable 
on Nowin wthe ratifl tion of the ch 

ollowing the ratification of the changes in the charter and by-laws, the 
stockholders adjourned to meet again July 19, in order to pave the way for 
any corrections or changes that unforeseen contingencies might make neces- 
sary in proceedings pending before the Federal Court. 

dwin G. Baetjer, chairman of the first lien bondholders’ committee. 
stated that the exchange of new securities for old will be begun immediately 
upon adjournment of she July 19 meeting. Mr. Baetjer added that the 
ratification of the charter changes was the final corporate step required in 
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connection with the reorganization and it only remains for certain formal 
steps to be consummated sears Se ee Tae be terminated under 
Section 77-B of the Bankruptcy Act.—V. 141, p. 128. 


United Securities, Ltd.—FLarnings— 

















Years End. Mar. 31— 1935 1934 1933 1932 
Interest on loans... ..... $673 $852 $1,839 $1,170 
Interest on bonds__..-.. 98,584 94,653 97 ,584 101,785 
Divs. from investments _ 366,819 359,925 386 649 413,456 
Miscellaneous income. - - 25 62 50 117 

Total income_.....-.- $466,101 $455,492 $486,122 $516,529 
7 rAPDEtEE 18,096 942 53 .928 49.645 
Interest on bonds. -.-.-- 261,431 265,865 270,041 273 .996 

Balance, surplus... -_- $186,574 $159,684 $162,152 $192,888 
Common dividends. . - - - 102,522 102,522 102,522 102,522 

Balance, surplus... $84,052 $57,162 $59 ,630 $90 366 

Balance Sheet March 31 
1935 1934 | 1935 1934 

Assets— $s | LAabilittes— $ $ 
x Investments ___. 10,259,426 10,189,579 Common stock... 5,126,173 5, 126,173 
Cine nticene  ssmneiii 22,000 Funded debt..... 4,733,500 4,815,000 
Accts. receivable. - 99 Accts. pay. & accr. 1,077 7,461 

Cash in bank__._. 56,570 78,453 | Res. for exch. on 

Trustees accounts _ 233 558|\ bond interest... 4,201 5,732 
Acer. div.&int... 126,216 121,696 | Investmentres’ve. 134,042  ----... 
Prepaid charges . . ee Pee Accr.int.on bonds 108,476 110,344 
*” | Div. payable... __ 25.630 25,631 
a al SS 309 ,496 322,045 
Dl. cosehous 10,442,594 10,412,385 , 10.442.594 10,412,385 


x Market value March 31 1935 was approximately $6,077,120 ($7,133 ,000 
in 1934) .—V. 138, p. 3109. 


Utah Light & Traction Co.—Earnings— 
Period End May 31— eon” S063 1935—12 Mos.—1934 

















Operating revenues. --. j $86,303 $1,010,910 $941,794 
Operating expenses _ - - . - 74,337 75,717 921,856 865,962 
Net revs. from oper - $12,611 $10,586 $89 ,054 $75,832 
Rent from leased prop- - 39,309 42,705 541,097 805,464 
Other income (net).._-- 263 313 2,974 2,274 
Gross corp. income. - . $52,183 $53 ,604 $633,125 $883,570 
Int. & other deductions. 52.511 53.933 637 .073 894 ,284 
RR er ae. $328 $329 $3 .948 $10,714 





a Before property retirement reserve appropriations and dividends. 

Note—No provision has been maae in the above statement or unpaid 
cumulative interest in the 6% income demand note, payable if earned, 
amounting to $492,000 to Dec. 31 1934.—V. 140, p. 3915. 


Utah Power & Light Co. (& Subs.)—Larnings— 
[Electric Power & Light Corp. Subsidiary} 














Period End. May 31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenue- -- - 791,886 $795,977 $10,152,958 $9,559,716 
Operating expenses - - - - . 490 ,362 486,490 6,061,214 5,299,315 

Net revs. from oper... $301,524 $309,487 $4,091,744 $4,260,401 
Other income (net). ~~~. 3,626 4,677 42,105 33,2338 

Gross corp.income... $305,150 $314,164 $4,133,849 $4,293,689 
Int. & other deductions. 240,129 45,004 2,910,441 3,038,948 

Ns e.g tiie bade y$65,.021 y369,160 $1,223,408 $1,254,741 
Property retirement reserve appropriations- -- - - 746 532 700,000 


z Dividends applicable to preferred stocks for 





period, whether paid or unpaid__._......---- 1,704,761 1,704,761 
CRT SS ey eae ols fe are $1,227,885 $1,150,020 


Z, Before property retirement reserve isc and dividends. 
z Dividends accumulated and unpaid to May 31 1935 amounted to $3,835,- 
712. Latest dividends, amounting to $1.16 2-3 a share on $7 pref. stock 
and $1 a share on $6 pref. stock, were paid on Feb. 1 1935. Dividends 
on these stocks are cumulative.—V. 140, p. 3916. 


Van Dusen Harrington Co.—Preferred Dividend— 

The directors paid a dividend of $1.75 per share on the 7% cum. conv. 
shy stock, par $100, on July 1 to holders of record June 20. A dividend of 

.50 per share was distributed on April 1 1935. — dividends on this 
issue now amount to $3.50 per share.—V. 140, p. 2372. 


Victor Oil Co., Los Angeles—Earnings— 
Earnings for Year Ended March 31 1935 














a a i i ee $20,577 
EEL LDP EEL LLL REN IAL LBA EL 19 
es a oe! ee eenwcenessaamoounsbabe 573 

EE REN eel ER Lg OF Riya ay OP OP $21,171 
I ne alae S81 
I ne amnheanh eeeemaen 1,225 
i i Be nd ee ao epeesbkeeeb ondetbodbaakeads 9,782 
a kr Ce i de 1,971 

eee... skirt sbbiabands bob bedéduocdsuasene $8,111 
EE TE ET SES Fe ee ey ee 4,089 
ee On a et ee i wep bacbdabbivbowendsé 260 

NN: i ee bese obi wae $3,761 


Balance Sheet March 31 1935 
Assets—Cash, $7 .297: accounts receivable, $1,916; U. 8S. Treasury bonds, 
$17 355; accrued iaterest on bonds, $573; property (less: reserve for de- 
pletion and depreciation, $394,186), $450,705; total, $477,848. 
Liabilities—Capital stock, $233,562; surplus, $244,285; total, $477,848. 


Virginia Electric & Power Co. (& Subs.)—Larnings— 








Period End. May 31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings......--- $1,248,235 $1,244,844 $15,199,397 $14,851,698 
ia aE eS aaa RS8,185 497 ,2 5,907,125 5,802,837 
Maintenance... ....-.-.-.- 91,772 of 967 .369 1,027 .040 
RR ae 156,808 152,295 1,900 ,984 1,592,883 
Inc. from other sources. 155,626 ER | Cat cle 1,565 

EE are $355,841 $348,909 $6,423,918 $6,430,502 
Interest and amortization...............-...--.- 1,894,085 1,909,864 


1,800,000 1,800,000 
1,171,608 1,171,608 


$1,549,029 


Appropriations for retirement reserve- - - ~~ - -- --- 
Preferred dividend requirements---....-.--.------ 





Balance for common dividends & surplus- ---. 
—V. 141, p. 129. 


Vichek Tool Co.—Accumulated Dividend— 

A dividend of $1 per share was paid on account of accumulations on the 
7% cum. pref. stock, par $100 on June 29 to holders of record, June 24. A 
similar payment was made on Mar. 30 1935 and Dec. 28 1934, this latter 
being the first distribution made on this issue since Dec. 31 1931 when a 
regular quarterly dividend of $1.75 per share was disbursed. 

Accrnals after the payment of the June 29 dividend amount to $21.50 
per share.—V. 137, p. 2122. 


Walgreen Co.— Sales — 





Month of— 935 1934 1933 
ST i a $4,704,507 $4,303,470 $3,664,964 
ll i I he Ce SE aE OT 4,633,592 4.079.749 3,248,371 

inl ae i al 3G a 5 A ae MRS Sp oy acs ,028,95 4,618,455 3,412.705 
, ELLA SRT ET I CLD 4.621.329 4,211,153 3,452,180 

5 te lI a Fl lin ive ,640, 4.356.431 3,643.4 
bp pa RIGO IE Ps As PRR a AB a3 ES 4,667 .303 4,457,291 3,982,684 

Re ae eee $28 297.780 $26,026,549 $21,404,384 
—V. 141, p. 129. 

















Volume 141 
Vortex Cup ee 
Pete | Dee 31°34. eee 31 33. sits . 30 ‘ee 
Grose Profit, 7 oper. $1, 017 406 $882,026 z8912, baa I (379, 428 
., adm. - exp... 538,198 472,761 518,855 ‘687,030 
Net fitfromoper.. $479,507 y$409,265 $393,729 $692,397 
Other income “eES | Reha 12,627 18,719 13,726 14,679 
Total fits & income . $427 $407 : 
Int. pai & misc. hi a miheotens ere 9707 916 
oe 
come ’ , . , 
Ua ed loss in conv 925 60,050 55,700 83,500 
i i Oe) a , 
Other deductions... anes eiidbnad 9,529 piindoe 7, 
Net income. ....... $423,210 405 51,755 5,805 
Class A dividends -_-. _-_- 75, 179,719 + TBs ba net 500 
Common dividends... 151,837 62,831 152,112 201, ‘891 
ES $96,373 $115,855 $14,049 216,414 
Common shs. outst’g_- . 101,458 100,058 105,000 +r 0S 000 
yr alpaad share_.__- $2.45 $1.78 $1.35 $3.98 
x 


y Atter provisions 9¢ 850,355 in 1804 and $93,800 in 1905 for depreciation 
and n or de 
of fixed assets and $31,408 in 1934 and $31,382 in 1933 for amortization of 


patents, &c. 
Consolidated Ba ance Sheet Dec. 31 1934 
Assets—Cash in banks and on hand, $719,221: accoun 
receivable (less reserve for doubtful receivables of $10. 000); mite S07, 
; d insurance, advances salesmen, ‘&e. on 
(less reserve), $6,853; plant and equipment 
58, 556; patents, trade- 


. . 
9,645; accrued taxes, W yalties, 
, $32,312; provision payabl Fodimet and Canadian taxes, $ S78. 769: see A 
(70,000 s no par after er 5; 000 shs. on treasury at cost 
of $100. 0,000). $1, .400,000; common stock 458 shs. no par after deduct- 
in treasury at cost of $17, 710) $507,290; capital surplus, 
S58 earned surplus, $749,684; total, $3,436,550.—V. 139, p. 1420. 


Walker Manufacturing Co.—Accumulated Dividend— 
The directors have declared a dividend of $1.50 per share on account 
of accumulations on the $3 cum. cony. erred stock, par $50, payable 
Aug. 1 to holders of record July 20. compares with 75 cents paid on 
May 1 last, $1.50 on Feb. 1 1935 and 73 cents per share in each of the five 
preceding a fter th f th 1 dividend ] $3 

earages after e ent of the Aug. end will amount to 

per share.—V. 140, p. 5505. 


Washington & Suburban Cos.—E£arnings— 
Years Ended Dec. 31— 





1933 











pS SE ee a et ae $419,305 ,006 
Interest on notes and bonds...._.__._____._-__.. 32,613 31,643 
es Ge ee ne -  ebenannbaoka ** “anne 280 

TET IE ET ORE A $442,919 $437 .928 
Income accrued, not received........_.._____-_- 45,000 45,000 

even EF Se a ee eS a $487,919 $482 ,928 
a aoe RR 57,5 57,500 
Federal Se ee Se Oe ewan i *eanunn 10,258 
Tax refunds on bond interest, &c_______.__-.__- 6,934 ,693 
a cee 31,654 27 134 

Net income, before reserves_...............-- $91,800 $81,342 
pli i a A TG a ET ENTE MR 240,000 240,000 








TF a a ee ee <a $148,200 $158,658 
eo iene ein eine 1,143,842 985,184 
Dae ORG GF beG, 4c kc. cvdcdocennchtane $1,292,042 $1,143,842 


x Does not reflect net surplus increases of the a subsidiary operating 
companies since acquisition. These net — creases amounted to 
$2,066,265 at Dec. 31 19454 and at Dec. 31 1933 then totaled $1.791 835. 


Comparative Balance Sheet Dec. 31 1934 


Assets—Cash in banks, $176,834: accounts receivable, $1,317: demand 
notes receivable (sub. cos.) $1.051,596: accrued interest receivable, 
$175 531; investment securities, $19, 400, 456; total, $20,805,736. 

Liabiliiies—Accounts payable, £3 067; accrued interest payable, $119,167; 
574 7 collateral trust gold bonds, $6, 500,000; reserve for contingencies 
yy adjustments, $406,782: $6 cumulative preferred stock (70,000 shares, 

), $2 864,506: common st (6, shares, no par), $7,483,900; 
capital surplus. $4.719,755: deficit, $1,292,042; total, $20,805,.736.— 
p 


Waverly Oil Works Co.—Earnings— 




















Years Ended April 30— 1935 1934 1933 
Sales—Net of returns & allowances... $1,137,357 $1,138,751 $735,700 
Cost of merchandise sold........- ~~ ‘960, 670 885, ‘712 598,416 

Manufacturing profit._........-- $176,687 $253 ,039 $137,283 
yi TS SE RE 201,814 196,449 117,027 
Profit before other income....... ~~ loss$25 ,127 $56,589 $20,255 
Total other income................ 4,345 8,042 9,736 

Pretts before int., ins. and taxes... loss$20,781 $64 ,632 $29 992 
SI ei eal Pe: phe 14,717 18,622 19,345 
a ge SE tegen ii pclae 7,224 9,25 9,610 
, RAP SR ala PE PREG ot SAE 11,702 17,374 16,427 
Depreciation charges__._________-. x4,116 9,7 73,120 

reserve—Semler Brownacct.. --..-..- ee aes 

Total loss to surplus___.._.._._-- $58,542 $57 .786 $88,512 

x Depreciation on Coraopolis plant omitted due to sale. Depreciation 


write off on Pittsburgh plant suspended due to present low valuation as 
carried on books of account. 
Balance Sheet April 30 1935 

Assets—Cash in banks“and on hand, $11,587; notes, trade acceptances 
and accounts receivable (less reserve), $130, 202; inventories, $138,344; 
unlisted securities, $300; deferred charges, $13 271; land, $327,500; building 
machinery and equipment (less depreciation reserve of ng .298), $89, 745: 
returnable drums and containers (net), $4,002; total, $714,954. 

Liabilities—Notes and trade acceptances $54,063; accounts 
payable, $71,322: long-term series notes due $125,000; reserve for 
<omtingems liabilit Eisaman property, $15,000; class ‘A stock (40,000 shares 

Beak nbb: te 0.000: capital carp “a 258; operating deficit account, 
$862.3 wh $714, 954.—V. 137, DPD. 


Wee Investors Royalty Co.— Stop Order Issued—See 
under “‘Current Events and Discussions’”’ on a preceding page. 


West Shore RR.—Guaranteed Bonds— 


Coupon sheets bearing coupons maturing from Jan. 1 1936 to Jan. 1 

1985, inclusive, are being attached to the guaranteed first mortgage 4% 
ld bonds, due 2361, upon presentation of the bonds at the office of the 
ew York Central RR.—V. 137, p. 2101. 


Western Auto Supply Co.—Sales— 





Month of— 1935 1 oh 00 1933 
p= TTI SRS | SR $1,114,000 $870 $666 862 
ER A ERE ATE SE 995,00 | 882 ‘000 651,000 
x | ART ARMS gt 4 Rs alg G Sea 1°460'000 1 137.000 873 000 
aarti aoenee tre saree 1,636,000 1,476,000 1,156,000 
Pe TR dl tag tt ii A a: EG AI, stm 000 666.000 1,382,000 

es Oe wwe $8,462,000 $7,146,000 $5,400,000 


—V. 140, p. 4252. 
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Western Maryland Ry.—EZarnings— 
4 Pertod— —Fourth Week of June———Jan. 1 to June 30—— 
ross earnings (es 


4 935 
band 22,3 475,241 $7,046,478 
Gross earnings (est.) $316,006 $322,350 $7,47 $ 


Western Oil & Refining Co.—Receiver’s Report— 


Rebert OC. Gillis, receiver in a report submitted a the U. 8. District 
Court, Southern District of California says in 
an ‘the audit it appears that oe recatv 
ted during the four month od ending Nov. 30 “1994. at at a at a profit, 
ter making due allowance for depletion but a aed — ation, 
of $58,986. This audit shows that for the entire oF casclveakin up 
to Nov, 30 1934 a like t, after allowance for deprietion but exclu 
general depreciation, of $107 989 was ees which may be com wi 
Fuly 31 1934, ben = ting $4) 003 th > point a a tl wh ving been = 
amoun to —the low apparently ha 
reached at that time when heavy losses had been incurred d the first 
seven menthe of the year 1934 most of which were marked by a trous 
@ price war one heavy _ to all operators, as indicated in the 


preceding o report receiver 
This gain of Ss ose" is attributed to the orderly marke of gasoline 
and other petroleum products under the provisions of the Pacific Coast 
Petroleum Agency Agreement which became effective on June 25, 1934. 








Comparative Balance Sheet 
Assets— Nov. 30°34. Apr. 4°31. Liabilities— Nov. 30°34. Apr. 4'31. 
Cash in bank... _. $105,798 $2,184] Curr. liabilities... ae. treseadem 
Deps. held as part Receiver’s certifs. 260,541 + £-...... 
security for notes Deferred credits. -. See 08 * Bheode 
ead : undbea 446) Receiver, capital 
Cash in transit... ie (|: jane account........- 2,854,582 2,854,582 
Working fund. __. 1,170 1,109} Receiver, capital 
Revolving fund— adjustment acc. Dr68,391 }# ...... 
Cash in bank... rh \ <eelemibe Amounts paid to 
Inventories _ . _ . | pease discharge liens, 
x Accts. and notes taxes, &c_..... Dri65,808 séeece 
receivable... . 132,848 229,576 Receiver, gain or 
Inventories. .._.. 204,974 171,642 loss on realiza- 
Cash value life in- tion of assets of 
C—O EP ee 8691 receivershipestateDr23,090 ...... 
Deferred assets... 7,382 19,807 | Proceeds from sale 
y Fixed assets._... 2,108,426 1,896,195 of casing not in- 
Investments and cluded in re 
advances _...... ee ee ceiver’s original 
Prepaid and un- inventory __..-_. 4,581 «acse e 
expired taxes, in- Profit April 4 ’°31— 
suranceandrents 29,417 32,751 Nov. 30 1934... 107,988 ....««« 
Def. items, contin- 
gentequities,&c. 110,864 3 # —-..... 
Going concern value 500,000 500,000 
taseéaame $3,301,122 $2,854,582 Tota .........$3,301,122 $2,584.582 





_¥" "138, p. 518. 
Western Public Service Co. (& rena Magneto a yak 








Period End. May 31— 1935—Month—1934 935—12 Mos.—1934 
Gross earnings... ...-- $158,318 $166,483 $2: 024,406 $1,958,197 
Oo rg lel apm 85.497 ,370 1, '200 ° 7,233 

—- eneges --<—<<—<—<<—<—<—<— 8, 7 wel l , ’ 
ys EPP ea 15,330 16,189 189,355 165,655 
faberent & amortization 28,871 30,533 357 ,684 375,963 

| PEG eae $20,112 $25,678 $321,936 $319,077 
Appropriations for retirement reserve.......--- 206 ,7 200 ,000 
Preferred dividend requirements. ..........---.. 119,453 119,448 

Deficit for common dividends and surplus. - -- $4,266 $370 


—V. 140, p. 3918. 


Wilcox-Rich Corp.—Stricken from Listing and Registration 
The class A convertible stock (no par) has been stricken from listing and 
registration by the New York Stock Exchange.—V. 141, p. 129. 


Willys-Overland Co.—To Build More Cars— 

The bondholders and creditors, according to Toledo, Ohio, press dis- 
patches, have reached an agreement on the manufacture of 10, 000 additional 
cars and trucks until November, by oy time it is hoped that a reorganiza- 
tion of the company may be carried 0 

The agreement, it is Hy all reviden “hat orders with cash d its must 
be received from dealers for all of the 10,000 cars before application is made 
to the U. 8S. District Court for permission to make the additional cars. 
7 bondholders also are to receive cash for on to make the cars. 

evious order for 10,000 cars, bondholders, it is stated, were given 
50-000 s eceived from the sale of surplus machinery, which sum is now 
one held by the trustee for the bonds pending a court order for distribu- 
tion. The amount to be paid this time has not been learned. 
David R. Wilson, one of the receivers, said that the 1,400 workers now 
employed at the Willys-Overland _-* will be kept busy un until July 27 on 
the last court authorization for 7, —vV. 140, p 


Wilson & Co., Inc. (& Subs.)—Earnings— 


Earnings for the 6 Months Ended April 27 1935 
a rapt: oipihtihc: tehirmarmdeuinnteprir: Ger $102,840,298 


yet i fter int., d ocessing taxes, minority int. 
Net income after in eprec., pr ng y 2.489. 179 


. & often = for Federal taxes. nome ene jocecesce soso saed pores 
arns share on no par shares common stoc 

The Ealenes sheet as of April 27 1935 shows current assets of $39,845,267, 
including cash of $2,713,720 and inventory of $26,162,415, while current 
liabilities totaled $12,623,432, including bank loans payable of $5,581,388. 


—vV. 141, p. 129. 


Winn & Lovett Grocery Co.— Special Class o Dividend— 

The directors have declared a special dividend of 50 cents per share on 
the class B stock, no par value, perave July 15. An initial ial dividend of like 
amount was paid on Dec. 29 1934.—V. 140, p. 489. 


Winnipeg Electric Co.—Meetings Announced— 

Following the authorization 1ecently granted by the Court, dates have 
been fixed for h the pro of security hoiders of the company and its subs. in 
connection with the reorganization plan. 

The meetings will be. d between Aug. 7 and Aug. 27 in Montreal and 
Toronto, as follows: 4 a? Manitoba Power Co. at Toronto; Aug. 12, 
Northwestern Power, at Montreal; Aug. 15, Suburban Rapid Transit Co., 
at Montreal: Aug. 22, Winnipeg Electric Co., at Toronto, and Aug. 27, 
Winnipeg Selkirk & Lake Winnipeg Co., at Toronto.—V. 140, p. 4419. 


Wisconsin Public Service Corp. (& Subs.) Harnings— 

12 Months Ended May 31— 1935 1934 
Operating revenues _- Hn I eee aL $7,055,745 $6,902,117 
Oper. exp., maint. & taxes (other than inc. tax.).. 4,209,366 3,920, ‘872 
Appropriation for retirement reserve_._....-_---- 749,950 587 .030 

Net operating revenue (before prov. for inc. tax.) $2, 096. 429 $2,394,215 


Qaee TN ok ee eae oC chk wc cobesndsbiiex 31 :780 














Gross income (hetese provision for income taxes) $2, oF aa $2,425,995 
ee a CO i i i i 1,349,996 1,348,742 
Amortization of debt Coovens & expense_._....-.-- 101,253 101,506 
ES SEE RR PAPE A 17,275 15.300 
eee cot Sedona? & | State income taxes... ..-- 79.825 58,200 

IE RESIDE DSI IMI $578,710 $902,246 
—vV. 40° 4 “4086. 

(F. W.) Woolworth Co.—Sales— 

Month of— 35 1934 1933 
Pe — (ah hah sialic ialaleecnimeaiabiehitetdndthenil $17.147.912 $18,137,412 $15,844. 684 
EE LE ELT NIELS LES CIEE = 18,218,936 17,860,960 16,244,993 

ac ee 82.647 24.035.139 17,509,833 
yy ESN EEL 8h SLU TMC SNS TEES 22.382.097 19.788.230 20,159,295 

RI Ree eee Sh Fr 1,050,290 22,004,068 19,801,192 
pa lll I ee AGES ce AE xen, 21,113,249 22,000,467 19 344,065 

ee Oe ce in ok ible ie $120,397,.124 $123826,274 $108904,065 


—vV. 140, p. 3919. 





Financial Chronicle 


a 


July 13 1935 


A et A A 


ester cia ed ae ‘ . 

The Commercial Markets and the Crops | 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 

PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


COMMERCIAL EPITOME 
Friday Night, July 12 1935 

Coffee futures closed 7 to 9 points higher on Santos 
contracts and 5 to 7 points higher on Rio owing to the 
improved exchange rate and higher Brazilian prices. Sales 
were 5,750 bags of Santos and 3,750 bags of Rio. Cost 
and freight offers were unchanged to 5 points higher with 
Santos 4s 7.65 to 7.90c. On the 9th inst. futures closed 
6 to 7 points lower on Santos and 7 to 12 lower on Rio with 
sales of 16,750 b of the former contract and 3,500 bags 
of the latter. “Brazilian markets were weaker. Cost 
and freight offers from Brazil advanced 5 to 10 points with 
Santos 4s 7.70 to 8.00c. 

On the 10th inst. futures were 3 to 5 
Santos contracts and 2 to 3 points lower on Rio with sales of 
3,750 bags of the former and 4,500 bags of the latter. Lower 
Brazilian futures and exchange caused the weakness. On 
the 11th inst. futures were quiet and easier Santos contracts 
closing 7 to 10 points lower and Rio 4 to 9 points lower; 
sales 8,250 bags of Santos and 4,000 bags of Rio. The 
Brazilian exchange rate was easier. Cost and freight offers 


ints lower on 


from Brazil were generally unchanged with Santos 4s at 
7.70 to 7.90ce. ‘To-day futures ended 4 to 5 points lower on 
Rio contracts and 7 to 17 points lower on Santos with sales 
of 21 contracts of Rio and 78 contracts of Santos. 
o Rio coffee prices closed as follows: 

ar 


iL Jib dnossoosenditl EEE ee 
tl EEE Fie 2 ALENT ILE 8 Bap Tt. ..osapsaeceedhnbdoegoediain 5.18 


Santos coffee prices closed as follows: 
DETEanpcpbongstasanabocaneas T BOT OEEENG oc ww cccesccccccesce 7.53 
Di éosadedepebavocnmcenaden 2b LOSE? . cooccccccsccussescos 7.62 
GE cindan cegbdoneddcccscsees 7.53 

Cocoa futures on the 8th inst. closed 5 to 6 points higher 
on good buying by manufacturers and a fair demand from 
Wa vesk Biss. ended at 4.56c., Dec. at 4.7lc., Jan. 
at 4.76c., March at 4.86c. and May at 4.97¢c. On the 
9th inst. futures closed 2 to 5 points higher with sales of 
1,072 tons on a good demand from manufacturers. Sept. 
ended at 4.6lc., Oct. at 4.66c., Dec. at 4.74c., March at 
4.89c. and May at 4.99c. 

On the 10th inst. futures closed 1 to 4 points higher with 
manufacturers good buyers. Sales were 2,023 tons. Sept. 
ended at 4.65¢. Oct. at 4.70ce. Dec. at 4.77¢. March at 
4.90c. and May at 5.00c. On the 11th inst. futures reversed 
its recent upward trend and ended 1 to 2 points lower after 
sales of 1,420 tons. Sept. ended at 4.64c. Dec. at 4.75c. 
Jan. at 4.80e. March at 4.89c. and May at 4.99c. To-day 
futures closed 2 to 7 points higher with sales of 85 contracts. 
Sept. ended at 4.7le. Oct. at 4.73ce. Dec. at 4.79¢. March 
at 4.91c. and May at 5.0le. 


Sugar futures on the 8th inst. showed the sharpest break 
since May 31, being off 7 to 12 points at one time. They 
closed 4 to 10 points lower on sales of 300 tons of old con- 
tracts and 18,700 tons of new. Uncertainties regarding 
the Agricultrual Adjustment Administration and a fear that 
Cuba nog! sell more sugar on a price-date-of-arrival basis in 
order to fill her quota before a possible adverse decision on 
the AAA and a possible increase in duty from 90 cents to 
$1.50, caused the selling. Raws were quiet. On the 9th 
inst. futures closed 4 to 8 ——_ higher, with sales of 14,050 
tons of new contracts and 900 tons of old. Cane refiners 
deliveries for the first six months showed a gain of 270,000 
tons over the same period last year according to the Sugar 
Institute and for the week ended June 29, they showed a 
gain of 35,000 tons over the same week last year. It was 
reported that Cuba would withhold shipping permits on 
sugar sold on a price-date-arrival basis. 

On the 10th inst. futures closed 2 to 3 points lower on old 
contracts with sales of 1,000 tons and 3 to 4 points lower 
on new contracts with sales of 7,400 tons. Raws were 
easier. On the 11th inst. futures rose 5 to 7 points early 
on short covering but reacted slightly later in rather slow 
trading and ended unchanged to 4 points higher. Sales 
were 350 tons of old and 11,100 tons of new contracts. The 
Department of Agriculture estimated the beet sugar produc- 
tion at 1,377,000 short tons raw value against 1,239,575 tons 
last year and the quota of 1,550,000 tons. To-day futures 
closed 1 point lower to 1 point higher on old contract and 
1 point lower to 1 point higher on new; sales, 8 contracts in 
the old and 103 contracts in the new. 

Prices were as follows: 

IN ah ina alas ib guise taste enal EE Re Re POE ied 2.37 
NAN ctrl a clad tats inst td thin inti wenn EE. TOOELEE COE EON GE: 2.09 
NS iin oh asain each docsitsittts added ei a afi ly al a I 2.14 

Lard futures on the 6th inst. ended 7 to 10 points higher 
reflecting the strength of corn and hogs. On the 8th inst. 
futures advanced 7 to 15 points on short covering and trade 
buying influenced by the strength in corn. On the 9th inst. 
there was a further rise of 18 to 15 points owing to the 
firmness of hogs, which were 10 points higher. Hogs receipts 


were not large. On the 10th inst. futures ended 5 points 
lower to 10 points higher with near months showing the 
most strength. Hogs were 20 points higher. Shorts 
covered. On the 11th inst. futures ended 5 points lower to 
5 points higher. Hogs were higher owing to small receipts. 
Cash lard was firmer; in tierces, 13.97c.; refined to Con- 
tinent, 12%c.; South America, 125c. To-day futures 
ended unchanged to 5 points lower. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. ‘Mon. Tues. Wed. Thurs. Fri. 

ERI 13.52 13.62 13.80 13.90 13.90 13.90 
September 13.37 13.45 13.62 13.70 13.75 
December 2.45 12.60 12.75 12.70 12.65 

Pork steady; mess, $28.75; family, $26.50 nominal; fat 
backs, $25 to $28.50. Beef firm; mess, nominal; family, 
$23 to $24; extra India mess, nominal. Cut meats easier; 
ickled hams picnic loose c. a. f., 4 to 6 lbs., 164e.; 6 to 8 
bs., 15%e.; 8 to 10 lbs., 15e¢.; skinned loose ¢c. a. f., 14 to 
16 lbs., 19%e.; 18 to 20 lbs., 19¢.; 22 to 24 lbs., 17¢.; pickled 
bellies, clear, f.o.b. N. Y., 6 to 12 lbs., 23 %c.; bellies, clear, 
dry salted, boxed, N. Y., 14 to 16 lbs., 1834¢.; 18 to 30 lbs., 
18'%c. Butter, creamery, firsts to higher than extra and 
premium marks, 2214 to 25e. Cheese, flats, 18% to 19ce. 
Eggs, mixed colors, checks to special packs, 2214 to 29%e. 

Oils—Linseed was in slow demand. The price was 
quoted at 8.7c. tank cars, but concessions of as much as 
2c. could, it is said, be obtained in some directions. The 
recent weakness of grains caused a break in domestic seed 
of about 3c. on the 11th inst. Cocoanut, Manila, tanks, 
forward, 3%4c.; Coast, 3% to 3%e. Corn, crude tanks, 
Western mills, 834¢.; China wood, tanks, Aug. to Dec., 
13.6 to 13.7¢.; drums, spot, 15 to 15%e. Olive, denatured, 
spot Spanish, 85 to 86c.; other oils, 80 to 82c.; shipments, 
Spanish, 85 to 86c.; Greek, 83c. Soya bean, tanks, Western 
mills nearby, 7.3 to 7.5¢e.: C. L. drums, 9.1¢.; L. C. L., 9.5e. 
Edible, cocoanut, 76 degrees, 1034¢. Lard, prime, 13c.; 
extra strained winter, 124%c. Cod, Norwegian light, filtered, 
34c.; yellow, 35e. Turpentine, 49 to 53c. Rosin, $4.85 
to $6.65. 

Cottonseed Oil sales, including switches, 57 contracts. 
Crude, S. E., 854c. Prices closed as follows: 


9.75@ 9.82 9.80@ 9.95 
se 9.95|D ber see inthe 
9.99@ ....|Februar 85@10.00 

Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications,’’ 


in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber—On the 8th inst. futures closed unchanged to 
3 points lower on sales of 1,500 tons. Spot ribbed smoked 
sheets here fell to 12.17¢. London closed quiet, but steady. 
Singapore was quiet and 1-16 to 3-32d. lower. Here Sept. 
ended at 12.30¢c.; Oct. at 12.37c.; Dec. at 12.5l1¢.; Jan. at 
12.58¢.; March at 12.7le., and May at 12.87c. On the 
9th inst. futures closed 12 to 14 points higher with sales of 
1,830 tons. Spot ribbed smoked sheets rose to 12.27c. here. 
London and Singapore were steady. Sept. here ended at 
12.43¢c.; Oct. at 12.50c.; Dec. at 12.65¢.; Jan. at 12.72c¢.; 
March at 12.85¢c., and May at 12.99c. 

On the 10th inst. futures ended 3 to 6 points lower after 
sales of 690 tons. Spot ribbed smoked sheets were lower 
at 12.25c. London was unchanged at 1-16d. lower while 
Singapore advanced 1-l6d. Here Sept. closed at 12.40c 
Dec. at 12.6lc., Jan. at 12.68¢. and March at 12.82ce. 
On the 11th inst. futures closed 5 to 10 points lower; sales 
1,410 tons. Spot ribbed smoked sheets were 12.18c. 
London and Singapore were easier. Here prices closed 
with July at 12.18¢e., Sept. at 12.30c., Dec. at 12.54e., 
Jan. at 12.6lc., March at 12.75e. and May at 12.86c. 
To-day futures ended 4 to 6 points lower after sales of 
43 contracts. July closed at 12.13c.; Sept. at 12.65e., 
Dec. at 12.49c., March at 12.69¢. and May at 12.82c. 


Hides futures on the 8th inst. were fairly active and 
closed unchanged to 10 pointslower. Salés totaled 5,240,000 
Ibs. Sales of spot hides in the Chicago market on the 8th 
inst. totaled 10,000 bales at steady prices. Some 6,000 
frigorifico steers sold in the Argentine market at 11%ce. 
Here, Sept. ended at 10.63c., Dee. at 10.99¢. and March at 
11.33c. On the 9th inst. futures closed 13 to 21 points 
lower after sales of 1,960,000 lbs. Some 1,000 light native 
cows sold in the Chicago market at 104c. of July take-off. 
Some 1,000 branded cows sold at 10c. Sept. ended at 
10.50¢e., Dee. at 10.8le. and March at 11.12e. 

On the 10th inst. futures ended 1 to 5 points lower with 
sales of 2,000,000 lbs. Sept. closed at 10.45¢e., Dee. at 
10.80e. and March at 11.09c. On the 11th inst. futures 
closed 2 points lower to 2 points higher with sales of 1,160,000 
Ibs. Sept. ended at 10.47c., Dec. at 10.78c. and March 
at 11.lle. To-day futures ended 4 to 9 points higher after 
sales of 29 contracts. Sept. closed at 10.49c., Dec. at 
10.84c. and Mareh at 11.15c. 
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Ocean F eights were dull. 

Charters inclu : Grain booked—3 loads to Antwerp at 5c.; 14 loads 
to Antw at 5c.;: 3 loads to Ant at Se. 8 Aug., Cuba to 
United om-Continent, 12s. ps—Atlantic range, very 
United om, 75c. 


Coal was in small demand. The price of chestnut was 
cut by a smokeless producer 20 cents to $2. Bituminous 
output in the week ended J np, A was approximately 2,450,000 
net tons, according to the National Coal Association. It 
compares with 5,012,000 tons in the same week in 1934 
and 5,573,000 in 1933. The Bureau of Mines made the 
production in the week ended June 22, 4,831,000 tons 
and 6,482,000 tons in the week ended June 29. For the 
calendar year to July 6 the production was 185,315,000 
tons against 187,320,000 in the same period last year. 


Copper was more active and steady at 8c. for domestic 
delivery. Export prices were higher at 7.75c. c.i.. European 
base ports, with a good demand. Bids will be opened on 
July 17 by the Navy Department for Sree 3,100,- 
000 lbs. of copper. The outcome of the meeting of world 
copper leaders scheduled for July 15 in Brussels is awaited 
with much interest. In London on the 11th inst. spot rose 
17s. 6d. to £31 6s. 3d.; futures advanced 16s. 3d. to £31 
13s. 9d.; sales, 425 tons of spot and 2,700 tons of futures; 
electrolytic spot £34, up 10s.; futures, £35, up 10s. 


Tin was firm at 52.20c. for spot Straits. Demand was 
light. In London on the 11th inst. spot was up 10s. to 
£231 10s.; futures rose 15s. to £224 15s.; Straits dropped 17s. 
6d. to £245 2s. 6d.; Eastern c.i.f. fell 2s. 6d. to £230 12s. 6d.; 
sales, 35 tons of spot and 235 tons of futures. 


Lead was in good demand and firm at 4.15¢e. New York 
and 4c. East St. Louis. In London on the 11th inst. spot 
was up 3s. 9d. to £14 2s. 6d.; futures up 3s. 9d. to £14 3s. 9d.; 
sales, 1,250 tons of futures. 


Zinc was in better demand with prime western unchanged 
at 4.30c. East St. Louis. In London spot was 3s. 9d. higher 
at £13 18s. 9d.; futures advanced 2s. 6d. to £14 Ils. 3d.; 
sales, 300 tons of futures. 


Steel prospects are good. A brisk demand is expected 
from the automobile district by late August or early Septem- 
_ ber, when contracting for new models begins. Predictions 

are being made that the automobile output next year will 
exceed that of this year, and the demand for steel rails by 
the railroads is expected to pick up in the fall. Public works 
and other enterprises are expected to furnish a good outlet. 
Quotations: Semi-finished billets, rerolling, $27; forging, $32; 
sheet bars, $28; slabs, $27; wire rods, $38; skelp per pound, 
1.70e.; sheets, hot rolled annealed, 2.40c.; galvanized, 
3.10¢e.; strips, hot rolled, 1.85¢.; cold rolled, 2.60c.; hoops 
and bands, 1.85c.; tin plate, $5.25 per box of 100 lbs.; heavy 
steel, bars, plates and shapes, 1.80c. 


Pig iron sales in June held up well and makers of iron and 
steel castings report a better than seasonal demand. Most 
of the business, however, is in small lots. Prices continued 
steady. Quotations: Foundry No. 2 Eastern Pennsylvania, 
$19.50; Buffalo, Chicago, Valley and Cleveland, $18.50; 
Birmingham, $14.50; basic Valley, $18; Eastern Pennsyl- 
re $19; malleable, Eastern Pennsylvania, $20; Buffalo, 

19. | 

Wool was in moderate demand at firm prices. Boston 
wired a Government report on July 11 saying: ‘‘Trade in 
the Boston wool market is very moderate and sales are 
scattered, although occasionally transactions involve fair 
quantities. The bulk of the activity is on the finer Western 
grown wools. Other lines have a few calls. Prices appear 
mostly steady. French combing 58s-60s, half blood ter- 
ritory wool has been sold at prices that figure around 58c., 
scoured basis. Twelve months’ Texas wools are reported 
moving at firm prices in the ranges 70 to 72c., scoured basis, 
for average, and 73 to 75c. for choice clips.’’” In London 
on July 9 the fourth series of Colonial wool auctions opened; 
total offerings, 131,500 bales; sales close July 25. There 
was a large attendance of home and foreign buyers at to-day’s 
sales, with English buyers the chief operators; prices firm. 
Compared with May, greasy merinos were 10 to 15% higher, 
scoured merinos 744% dearer, greasy crossbreds 10 to 20% 
higher, while crossbred slipe prices were up 5%. In London 
on July 10 offerings were 10,210 bales, including 530 bales 
of English specially classed greasy and washed crossbred 
which sold on a par with the best New Zealand grades, 
best grades of aed selling at 934d. and 14d., respectively. 
The Colonial selection met brisk sale chiefly to Yorkshire, 
greasy merinos frequently exceeding the opening advance. 
First offerings of Puntas and Falklands greasy crossbred 
sold at 5 to 10% above May levels. In London on July 11 
there was a good selection of 10,150 bales; demand good, 


chiefly from Yorkshire. Prices firm. Details: 

Sydney, 928 bales; scoured merinos, 10 to 22d.; greasy, 9to 18d. Queens- 
land, 2.946 bales: scoured merinos, 16% to 26%d.; greasy, 11 to l6d. 
Victoria, 1,295 bales; scoured merinos, 14 to 24d.; greasy, 15 to 18d.; 
scoured crossbreds, 9 to 17d. South Australia, 165 bales; scoured merinos, 
17% to 19%d.; greasy, 12 to 16d. West Australia, 436 bales; greasy 
merinos, 10 to 16d. Now Zealand, 4,380 bales; scoured crossbreds, 94 
to 19%d.; greasy, 7% to 12%d. New Zealand sili ranged from 54d. 
to 1344d., the latter price for half-bred lambs. est Australia greasy 
comebacks sold at 12%d. a pound. 


Silk futures closed 1 to 3%c. higher on the 8th inst. 
with sales of 170 bales. Crack double extra spot rose to 
$1.4014. Japanese cables were stronger. July here ended 
at $1.34, August at $1.34, Oct. $1.35'4, Dee. $1.34, Jan. 
$1.34 and Feb. $1.3444. On the 9th inst. futures ended 


Financial Chronicle 


293 


unchanged to 1c. higher on sales of 1,130 bales. Crack 
double extra was $1.41, up 4c. Cables from Japan were 
firmer. Here July ended at $1.34%4, Aug. at $1.35, Sept., 
Nov., Dec. and Jan. $1.35% and Feb. $1.36. 

On the 10th inst. futures ended 4 to 2c. higher on sales of 
1,550 bales. Crack double extra spot was 2c. higher at 
$1.43. Japanese cables were stronger. Here July ended at 
$1.35 and other months at $1.37. On the 11th inst. prices 
fell 144 to 2c., after sales of 620 bales. Crack double extra 
spot rose 4c. to $1.43%. July ended at $1.34%; Aug. at 
$1354; Oct. and Dec. at $1.35; Jan. at $1.36, and Feb. at 
$1.35%. To-day futures advanced to 1\%e., but were 

uiet. Sales were only 43 contracts. July ended at $1.35; 
ue. at $1.36; “~ and Dec., $1.36; Jan., $1.36%, 
and Feb. at $1.37. Crack double extra spot rose to $1.43. 


—__ 


COTTON 


Friday Night, July 12 1935 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
13,918 bales, against 9,188 bales last week and 8,706 bales 
the previous week, making the total receipts since Aug. 1 
1934 4,018,184 bales, against 7,327,042 bales for the same 
period of 1933-34, showing a decrease since Aug. 1 1934 of 
3,308,858 bales. 
































Receipts at— Sat. Mon. | Tues Wed. | Thurs.) Fri. Total 
Galveston... .- 136 274 669 501 301 423) 2,304 
Texas City... .- nae yey bake mit, vai. 4 4 
Houston. ___.__- 1 2 347 474 650; 3,082) 4,556 
Corpus Christi. eg 51 - pare ae ie pe 51 
New Orleans... 886 413 580 388 572 642} 3,481 
) PRES 236 168 200 210 510; 1,311] 2,635 

vannah_...... Tae 32 13 50 4 102 
Charleston... . 473 éhoa 121 18 btee 40 652 
Lake Charles... ici alla wees Seth ii aie 13 13 
Wilmington... -_- Miwa whew nenliaie 7 wie s 
| SS Stree Whee ae weed greene 12 12 
Baltimore... .- on ida ieeenti a te ainiasias 100 100 
Totals this week_| 1.735 909' 1,919' 1,604! 2,090' 5,631! 13,918 








The following table shows the week’s total receipts, the 
Lane since Aug. 1 1934 and stocks to-night, compared with 
ast year: 




















1934-35 1933-34 Stock 
Receipts to 
July 12 This \SinceAug| This ,SinceAug 

Week 1 1934 Week | 1 1933 1935 1934 
Galveston... _.- 2,304) 909,433) 8,757|2,160.477| 237,158) 545,736 

Texas City... . 4 62,89 $8) 178,507 3,196 5,8 
Houston. .....-.« 4,556/1,082,935| 7,295)2,239,.359| 358,384) 877,116 

Corpus Christi _ __ 51| 275,073 230| 322,484 34,374 46,9 
Beaumont. _.._.- pee Ge 4,693 gar wei 10,464 3,790 
te Orleans... .-. 3,481/1,041,987| 9,524/1,499,791| 329,185) 596,188 
RS satin <n imental pid Gag aE ok ERE: >. games lei 
halle ABI 2,635} 135,392! 3,647) 180,601 47 ,067 90.496 
Pensacola... - bdbe 79,990 433) 153,431 9,770 11,366 
Jacksonville... .- cide 6,883 3 13,911 2,949 3,811 
Savannah .§...... 102} 115,863} 2,106] 183,372 75,925| 107,417 
Brunswick... _.- cuits 459 iy BEG sabia . “ddabad 
Charleston ._... 652; 145,675) 1,662) 139,481 19,959 47 ,670 
Lake Charles. __. 13 57 ,233 41; 104,152 8,087 20,428 
Wilmington ____- s 18,921 40 23.798 16,525 5,750 
EE « cctweeea 12 53 ,486 638| 45,244 7,723 13,581 
Newport News. -- ooce oedace aaeel caenpgecl. eebReel . aasene 
New York... .-- Venel’ béenuua ddan 141 6,872 59,395 
a ks iin ° okibatin rae. 1,234 9,301 
Baltimore. _..... 100 27 ,266 148; 35,159 1,421 2,470 
Philadelphia - ~~. - nade’ s6ege8 sdaah ‘aotboel “@ sohbet saknne 
SS 13,918'4,018.184! 34,622!7 327 .042'1,170,597/2,.457 .363 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 | 1929-30 
Galveston... 2.304 8,757 11,688 5,970 1,842 1,271 
Houston. __-- 4,556 7,295 15,749 5,650 2,316 1,833 
New Orleans. 3,481 9,524 15,342 13,711 5,208 4,284 
Mobile... .-.- 2,635 3,647 9,450 2,238 1,406 203 
Savannah __ ~~. 102 2,106 5,916 891 2,529 2,524 
Brunswick _ . - ae eee ee i séesedial .. wabieien| dina 
Charleston _ .- 652 1,662 4,610 213 2,143 1,862 
Wilmington _ - 40 599 101 Set: ddaew 
Norfolk. ._.-.- 12 638 1,303 305 408 208 
Dr « ecedsenl . cctiset . aGrres ‘ow > aenpheanmal .embpial 
All others. _-_- 168 953 17.618 2,216 237 913 
Total this wk. 13.918 34,622 82,935 31,295 16,170 13 ,098 
Since Aug. 1_.'4,018,184'7 .327 .042'8 644 ,649'9,665,197'8,.464,476'8, 185.637 











The exports for the week ending this evening reach a 
total of 38,040 bales, of which 1,214 were to Great Britain, 
1,921 to France, 10,725 to Germany, 5,930 to Italy, 7,228 
to Japan, nil to China, and 11,022 to other destinations. 
In the corresponding week last year total exports were 54,598 
bales. For the season to date aggregate exports have been 
4,692,039 bales, against 7,275,804 bales in the same period 
of the previous season. Below are the exports for the week. 




















Exported to— 

July 12 1935 

Exports from— | Great Ger- 
i. Britain| France| many Italy | Japan| China | Other | Total 
Galveston. ..-.-- evi RO RAE: ct cont, Seek ae eee 
Houston... _... oubere ----| 6,326) 3,209 hale ----| 3,841] 13,376 
Corpus Christi_. Sete cei sad 398 pane eaea btietes 398 
New Orleans... . es in cll sig in, re seat ----| 1,535) 3,858 
I gone atti 850 a Se militia 2,500 hid 416) 6,303 
Norfolk. ......- avail poate 197 fn TR baw ea ae Pic 197 
Los Angeles. _-_. 126 ere As # oda Gia siticins ----| 4,854 
San Francisco... 238 ngs ape ie ee 238 

OEE: i cepa 1,214; 1,921) 10,725) 5,930} 7,228 ..--| 11,022] 38,040 
Total 1934__... 9,637) 2,540) 15,266) 6,392) 8,423) 2,950) 9,390) 54,598 
Total 1933____.' 36,176] 11,518! 17,794' 8,346' 67,198! 16,050! 10,779!1167,861 
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From Exported to— 
Aug. 1 1934 to 
July 12 1935 | Great Ger- | ) 
Exports from—, Britain | France| many | lily | Japan | China Other Total 
j 
Galveston.....| 113,397) 87,638 87,775116,606, 409,466) 18,6 ,361 1089,942 
Houston... _._- 130,501 137.365 97.034170,550 417,965| 75,418327,471 1356,304 
Christi.| 39,875 26.817 10,216 17,556 144,085 7,048) 42,365 288,962 
Texas City....| 1,896) 12,162) 3,858 452; 743)  ....| 16,413, 35,524 
ag 122, 252, 400) -_-.-- -.--| 1,195 5,481 
New Orleans _- 108,834139,072 187,4 5,309'204,275 917,952 
Lake Charles _. 5,640 4,537 9,112) _...| 16,490 731 
Mobile... ...- 31.436 17,518, 39,86 16.123 166, 
Jacksonville. .. 1,4 anil mand ian tel 550 . 
Pensacola - .. - - 6,769, 3 : 3,292 35,938 
Panama City - - 3,9 satel Bete FE 782 30,847 
Savannah. .... 31.826 6,864 6, _...| 7,464 126,782 
_____ io Lt“ Ge. “bxeal whoobaé PPO BPRS CT a ae 200 1,076 
C em 26 ‘18 oe ey rete 5,338 135,332 
Norfolk. ...... 6.719 2,033 2 _...| 3,064) 19, 
Gulfport... -- 2,118 3,000 3.809 sdol ‘>a ee 
New York... 5.707| 5,005 __..| 9,786 29,777 
iain Pearce 1144 _...| 6,260 6,447 
SS > eee” SP a | eo pe Re eel 400 505 
Pe. 8 Gee eel” coon Bahai al 50 =—s«:1,242 
Los Angeles... 2.792, 100 259,324) 1,150) 13,593, 305,753 
San Francisco. 643, «....| 53,4 2 2,173 60,744 
5 ge Eee Ch) ees PRs pe SE cee 257 
' } : 
Total ...--- 769,555)390,739 433,574487 596}1608,200)108,474983,0034003,090 
Total 1933-34.|1276,444734,809 1397,306665,047|1813, 145 350,9221038131/7275,804 
Total 1932-33.'1455,650873,226 1863,051 792.863) 1635,915,311.690)1075072,8007 ,467 














In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





















































On Shipboard Not Cleared for— 
Great Ger- Other ; Coast- 
Britain| France| many | Foreign| wise Total 
Galveston. .... 500 400; 1,100) 12,000 800) 14,800) 222,358 
Houston. _.... 3,190 716 855| 8,623 -.--| 13,384) 345, 
New Orleans.-. 902; 2,504 600; 6,061 10,067; 319,118 
Savannah _-.-. poe Oe ia ‘arom 1 EES bs cia ipliniyl 75,92 
Charleston . - - - ye ae ai onda eed 100 100 19,859 
Mobile... .-- 961 née cael" Bee sees. ae 89 
Norfolk. ....-- Silas PEE seni ons Aine al Se 17,723 
Other ports. -.- so deine seal enemas epetid pawl Asian 85.196 
Total 1935_._| 5,553) 3,620| 2,555) 27,898 900} 40,526)1,130,071 
Total 1934_...| 9,058! 1,772) 12,552) 45,5! 1,500! 70,435\2,386,928 
Total 1933____| 17,020! 6,671) 23,139\107,816' 10,960'165,606'3 ,075,249 

















Speculation in cotton for future delivery was not very 
active. The acreage estimate by the Government of 
29,166,000 acres occasioned little surprise, for it was about 
in line with what was expected. Prices fluctuated irregu- 
larly over a narrow range. 

On the 6th inst. prices ended 10 to 14 points higher on 
scattered buying owing to better Liverpool cables and 
short covering and evening up before the Government 
acreage report which is mehodeled to be published at 12 
l’elock New York time on Monday. Trade interests were 
fixing prices in the near months. Early buyers included 
Liverpool, the Continent, the trade and shorts. The South, 
Wall Street, spot houses and commission houses sold. A 
Dallas, Tex., report put the acreage at 29,780,000 acres, 
condition 72.1% and production at 10,525,000 bales. On 
the 8th inst. the Government acreage report was about in 
line with what was expected and had little effect on the 
market. It put the acreage seeded to cotton as of July 1 
at 20,166,000 acres, an increase of 4.6% from the revised 

lanted acreage of 27,883,000 reported for last season. 

ith the exception of last year the acreage is the smallest 
since 1905. efore the report was issued, prices showed 
net losses of 11 to 13 points, but immediately after its 
publication a rally occurred which brought the market up 
to only 1 to 6 points below the previous day’s closing. Then 
came another recession owing to disappointment over the 
demand to broaden, but a final rally set in later under trade 
buying which left prices only 1 to 3 points off for the day. 
Trading, however, was unusually quiet for a Government 
report day. On the 9th inst. the firmness of wheat stimu- 
lated local and trade buying and prices ended with net 
gains of 11 to 13 points. Offerings were scarce. Opening 
prices were 1 point lower to 3 points higher and proved to 
be the lowest of the day. Wall Street, the Continent, the 
trade and shorts were buyers against selling from the South, 
the Far East, New Orleans and Liverpool. Yet Liverpool 
cables were disappointing and the weather over the belt 
was generally favorable. Worth Street, too, reported a 
fair business. 

On the 10th inst., after showing early weakness on light 
selling pressure, prices rallied towards the close on trade 
buying and local support, and ended 2 to 4 points higher. 
It was a narrow market, with fluctuations keeping within 
a range of 7 to 9 points in moderate trading. Houses with 
Government connections bought the distant deliveries in 
the early trading and were credited with selling October 
against purchases of May later on. Wall Street and Japa- 
nese interests were early buyers. Selling came from the 
South, the Far East, Liverpool and commission houses. 
Ideal weather continued over the belt, and the weekly 
weather report was favorable. Worth Street reported a 
fair business. 

On the 11th inst. prices declined 9 to 11 points in a dull 
and featureless market. Selling came from the South, com- 
mission houses, locals and Wall Street, and was influenced 
by good weather and relatively lower Liverpool cables. A 
rally occurred near the close on trade price-fixing and 
some local buying, and final prices were at about the highs 
for the day. Buyers included the trade, Liverpool, the Con- 
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tinent and shorts. The New York Cotton Exchange Serv- 
ice estimated June domestic consumption at 395,000 bales 
against 469,000 bales in May and 363,000 bales in June 
last year. The daily rate in June was about 19,800 bales 
against 17,300 in the same month a year ago. Worth Street 
reports stated that a fair business continued. 

To-day prices moved within a narrow range and ended 
5 to 8 points higher, owing to better Liverpool cables and a 
scarcity of offerings. Buying came from the Far East, 
spot houses and the trade. Commission houses, the Conti- 
nent, Wall Street and the South were selling. Houses which 
usually act for Government agencies were selling October 
and buying May. The Exchange Service estimated world 
takings of American cotton at 180,000 to 190,000 bales for 
the week against 171,000 bales in the same week last year 
and 301,000 bales in 1933. The Dallas “News” stated that 
the condition of the crop has improved but that it is still 
three weeks late. 





Staple Premiums 


60% of average of Differences between grades established 
six markets 








My - Fy ting) for deliveries on contract to July 18 1935 
July 18 1935 are haw y Now eo a of the ten 
markets designa y the Secretary of 
l-inch & , 
inch longer Agriculture. 
21 45 | Middling Fair_.....__ _ aaa .690n Mid. 
‘21 .45 | Strict Good Middling.. do ....--......... 57 do 
21 45 | Good Middling....._- Gb ean repeenpaste 46 do 
‘21 45 | Strict Middling....__- do NERS SBT 30 do 


















EET ies fF 77 do 

Good Middling ...... Extra White......... .470n do 

Strict Middling.......  » Bsa 31 do 

li eT ee 01 do 

Strict Low Middling... do do ......... 38 off do 

= a Low Middling.......-  - aor aes .79 do 
.20 .43 Strict Middling....... er 02 off do 
.17 .36 li Et GI eee 41 do 
*Striect Low Middling... GO cccccccccccce ; 85 do 

*Low Middling...__.. Pe eae .33 do 

17 .35 Strict Good Middling.. Yellow Tinged....... .02o0ff do 
17 .35 Good Middling......- A .27 do 
17 .36 Strict Middling...... SN), etd ee, i 47 do 
* in ee es Pedatigts 85 do 

*Strict Low Middling.__ 3 ieee 1.33 do 

*Low Middling......_- i PRecesgeews .79 do 

16 .33 Good Middling......- Light Yellow Stained... .44o0ff do 
*Strict Middling....... do do do bie oe do 
CE do do do o<1.38 do 

16 .33 Good Middling......- Yeilow Stained...... 84 0ff do 
*Strict Middling.....__ ee EL a ENS 1.33 do 

0 ES EEE ee 1.79 do 

.17 34 Good Middling.....-.-. RT eS .30 off do 
17 34 Strict Middling......- i. bb thindbenasane 53 do 
. ee — a 84 do 

*Good Middling..... .- Blue Stained........ 84 0ff do 

*Strict Middling..._. oe eee 1.33 do 
sa ey OS eae 1.79 do 





* Not deliverable on future contract. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


July 6 to July 12— Sat. Mon. Tues. Wed. Thurs. Fri. 
pS 12.35 12.30 12.40 12.44 12.35 12.45 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



























































Saturday Monday Tuesday | Wednesday| Thursday Friday 
July 6 July 8 July 9 July 10 July 11 July 12 
July (1935) 
Range __|11.91-12.03)11.84-11.95) 11.97-12.11)|12.04-12.13/11.95-12.04| 12.04-12.09 
‘ Closing -|11.98-12.00}12.95 ——/12.08 ——/12.12-12.13/12.03-12.04/12.09 ——— 
ug.— 
Range. _|——— ——/11.95-11.95|—— —_—_|—_——_- -— 
gs - 11.872 11.857 11.97n 12.01n 11.92” 11.987 
pt.— 
Range..|——- »——_—|— S—§-— |——-_ ——/11.85-11.85,——_ ——|-——_- _ —— 
P ee 11.76” 11.75” 11.86” 11.90” 11.8ln 11.887 
da. 
Range __|11.57-11.75|11.52-11.65)| 11.65-11.80) 11.71-11.80) 11.64-11.72|11.71-11.77 
we 11.65-11.66)11.64 ——j11.75 ——/11.79-11.80/11.70-11.71) 11.75-11.77 
ov.— 
Range __|—— — s ——_ | —— —_—_- FO 
nee 11.65” 11.63” 11.747 11.78” 11.69n 11.75 
ec.— 
Range __|11.55-11.70|11.50-11.64/11.63-11.77/ 11.69-11.78) 11.61-11.69) 11.68-11.75 
Closing -|11.64-11.66|11.62 ——/11.73 ——/11.77-11.78)11.68-11.69/ 11.74-11.75 
Jan.(1936) 
Range - _|11.53-11.67| 11.50-11.61/11.62-11.74/| 11.69-11.76) 11.62-11.67/ 11.69-11.74 
ane 11.64n 11.61 ——/|11.72 ——/11.76 ——/11.67 ——/11.73-11.74 
eb.— 
Range__.|——-_ -—_——_—/|——_—-_ -—— |——— — 
we 11.65” 11.63” 11.74 11.77” 11.68” 11.74” 
aT =< 
Range __/11.57-11.73/11.52-11.65/| 11.64-11.78) 11.72-11.80) 11.67-11.69/ 11.71-11.78 
Closing .|11.67 ——/11.65 ——(/11.77 ——/11.79-11.80|11.69 ——/11.75 —— 
A pril— 
Range__.|--——_—- _ ——-|—_——— —_  —-——_-- —-— 
—" 11.687 11.67" 11.79” 11.82” 11.71ln 11.78” 
ay— 
@..|}11.62-11.75| 11.57-11.70/ 11.68-11.82/ 11.78-11.85)| 11.71-11.77/| 11.71-11.78 
Closing .|11.70 ——/11.69 ——/11.81-11.82\)11.85 ——/11.74-11.76|11.82 ——— 
June— 
Range..|-——-  ——-|—-——- —_— —- —_ —- 1 —— 
Closing _'——- ——'— ——!—— —_!|—_—-  —— 
nm Nominal. 
Range of future prices at New York for week ending 
July 12 1935 and since trading began on each option: 
Optton for— Range for Week Range Since Beginning of Option 
July 1935..|11.84 July 8,12.13 July 10)10.30 Mar. 18 1935,14.21 Aug. 9 1934 
Aug. 1935_.|11.95 July 9/11.95 July 9$/11.95 July 9 1935)12.53 Jan. 24 1935 
Sept. 1935_.|11.85 July 10/)11.85 July 10|10.80 Mar. 12 1935|12.39 Mar. 6 1935 
Oct. 1935_..|11.52 July 8/11.80 July 9110.05 Mar. 18 1935/12.71 Jan. 21935 
RR ee “yy oy a 10.35 Mar. 19 1935/11.12 June 14 1935 
Dec. 1935..|11.50 July 8/11.78 July 10)10.10 Mar. 18 1935)12.70 Jan. 9 1935 
=. 2g 11.50 July 8/11.76 July 10/10.16 Mar. 18 1935|12.70 Feb. 18 1935 
eb. BE REE 5s ORE) Pe TEs ENS MTS eS ape ae ee 
rte og 11.52 July 8)11.80 July 10)10.38 Apr. 3 1935|12.07 May 17 1935 
pr. Teh 2 EER abate are ih SB Bt EEE SNOT Miah 3, (NR, NMEA Sct 5 
May 1936..|11.57 July 8j/11.85 July 10/10.80 June 1 1935/)11.97 May 25 1935 
PP RR RE Ce Oe ae ee ee Se ee err eee 
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The Visible Supply of Cotton to night, as made up 
by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to night 
(Friday) we add the item of exports from the United States, 
for Friday only. 





























July 12— 1935 1934 1933 1932 
Stock at Li Misedenbad bales 554,000 864, 690, 590,000 
Stock at Manchester_._.. __._.. 81,000 92,000 06, 168,000 

Total Great Britain........_- 5,000 956,000 796,000 758,000 
Stock at Bremen .............. 179,000 462,000 515,000 ,000 
Stock at Havre. ............... 91,000 197,000 199,000 167,000 
Stock at Rotterdam. .......... 21,000 23, 21,000 20,000 
Stock at Barcelona .._......__. 000 75,000 83 ,000 95,000 
I 59.000 57,000 85,000 69 ,000 
Stock at Venice and Mestre... .. 14.000 RR > CE Danae 
Ee I be be whee nau 9,000 oe. Caos. Widen 

Total Continental stocks_.____. 442,000 829,000 903,000 674,000 

Total European stocks.____._. 1,077,000 1,785,000 1,699,000 1,432,000 
India cotton afloat for Europe .. 98,000 99,000 111,000 50 ,000 
American cotton afloat for Europe 172,000 137,000 328,000 173,000 
Egypt, Brazil,&c..afl't for Europe 172.000 185,000 98 ,000 ,000 
Stock in Alexandria, Egypt _--. 134,000 261,000 345,000 523,000 
Stock in Bombay. India____.___ . 1,007,000 877,000 834,000 
Stock in U. 8. pores RRL ih hie 1,170,597 2,457,363 3,240,855 3,493 363 
Stock in U. 8S. interior towns. __.1,161,421 1,203,873 1,283,311 1,388,864 
U. 8. exports to-day............ 3,104 4,421 55,952 20 ,349 

Total visible supply__..__..-- 4,687,122 7,139,657 8,038,118 8,018,576 

yy the above, totals of American and other descriptions are as follows: 

merican— 
Liv EE LN bales 179,000 331,000 371,000 273,000 
Manchener lA steed 31,000 46,000 63,000 100,000 
RARE GR tt TL. .: states: \\entedeeien «+. dhlieaes 
gt i hl TE at Se igs IR i ie ee eatin 
Other Continental stock... _ 98,000 697,000 29,000 ,000 
American afloat for Europe... _-_. 172,000 37,000 328,000 173,000 
x t eos 1,170,597 2,457,363 3,240,855 3,493 363 
U. 8. interior stocks. ........<-.- 1,161,421 1,203,873 1,283,311 1,388,864 
U. 8. exports lates anced ahs witout 3,104 4,421 55,952 20 349 
yO OU ee 3,017,122 4,876,657 6,171,118 6,068,576 
East Indian, Brazil, &c.— 
a eee 375,000 533.000 319,000 317,000 
Manchester stock. ...........-.. 50,000 46,000 43 ,000 8,000 
lit I ai Ge eR D: '. aed uabehieeny gemini 
a i a a, etme RE Ney gle, a Ra iin 
Other Continental stock......-.- 18,000 132,000 74,000 54,000 
Indian afloat for Europe......-- 98 ,000 99,000 111,000 ,000 
Egypt, Brazil, &c., afloat ....-.- 172,000 185,000 8,000 104,000 
Stock in Alexandria, Egypt... 134,000 261,000 345,000 523,000 
Stock in Bombay, India... _..-- 699,000 1,007,000 877,000 834,000 

Total East (ndia, &c.....-..-. 1,670,000 2,263,000 1,867,000 1,950,000 

a i el 3,017,122 4,876,657 6,171,118 6,068,576 

Total visible supply_.....-.-- 4,687,122 7,139,657 8,038,118 8,018,576 
Middling uplands, Liverpool._._.  6.94d. | 6.99d. 6.33d.  4.66d. 
Middling uplands, New York .. 12.45c. 13.15c. 11.60c. 5.85c. 
Egypt, good Sakel, Liverpool._.... 8.29d. 8.43d. 9.18d. 7 .80d. 
Broach, fine, Liverpool ....-..-- 6.10d. 5.32d. 5 .52d. 4.27d. 
Tinnevelly, good, Liverpool .... 6.57d. 6.21d. 6.03d. 4.40d. 


Continental imports for past week have been 116,000 bales. 

The above figures for 1935 show a decrease from last 
week of 155,258 bales, a loss of 2,452,535 from 1934, a 
decrease of 3,350,996 bales from 1933, and a decrease of 
3,331,454 bales from 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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Movement to July 12 1935 | Movement to July 13 1934 
Towns Receipts | Ship- | Stocks Receipts | Ship- | ‘Stocks 
— ments | July : ments July 
Week , Season | Week| 12 Week | Season | Week 13 
Ala.,Birming’m| __..| 21,611| 60| 3.842) 461 34,385 363 8,316 
Eufaula ____. 1} 8.998 ....| 5,393 211, 11,041) 40 4,969 
Montgomery _...| 24,052) 998) 16,388 226 33,1 401 24,719 
alla 9 44,336 26 35,787 202) 3),933 907 23,460 
Ark., Blythville) ___. 123,431 401) 77,521 102 127,75! 483 38,480 
Forest City..|  ....| 27,704 94) 17,292 34, 18,050 178 8,582 
Helena_____. 13. 47,263) 104 12,399 281/ 46,015 129 12,377 
ae 1, 29,183) 521, 18,597 232 49,906 609| 10,607 
Jonesboro...| _...| 28,085 .._-| 24,400 19 30,946) 67| 5,584 
Little Rock_. 62| 86.865 1,139) 40,702 676, 117,933) 1,022) 31,074 
Newport... mil 17,J09 am ft dais 31,222 379 10,268 
Pine Bluff ___ 98| 80,334 379| 24,950 79| 109,817,  ...| 20,950 
Walnut Ridge’ 80| 24,953, -___| 11,173 14 53,551, 1301 6,696 
Ga., Albany...| _...| 4,633 83 3.603 41 18,420 18} 7,088 
Athens_____. _.--| 14,435 -...| 23,590 100 32.898! 500 53.153 
Atlanta.....| 1,135) 79,950 2,721) 44,823 802 146,979, 2,531/171,616 
Augusta____. 562 103.812 2,512) 90,966 873 160,207) 2,063 110,986 
Columbus - - 200 30,400 500 11,361 600, 29,290 400 12,311 
Macon_____. 391 14,567 471, 14,181 37, 19,882) 369) 30,420 
Rome______. 50| 19,308 250| 20.773} .-.--| 12,573) -..-.| 8,780 
La., Shreveport) ___.| 57,720 -.--| 20,969 100 56,867 100 18,625 
Miss.Clarksdale| 558) 135,241) 1,146 25,400 645 130,042) 1,814 17,394 
Columbus . __| 10| 23,553 158) 11,717 162 20,282 64 9,719 
Greenwood..| 107, 137.756 1,160 30,686] 328 146.667 1,494 31,685 
Jackson.___. 6| 25,283 510 10.648) 235 30,965 263 11,019 
Natches._...|  ____| 3,.933' ....| 4,201 BAL. 4,734 12 4,126 
Vicksburg...| ____| 22,331! "| 4.328: ..--| 22.378, ..--| 4,00 
Yazoo City _. _.| 28,418 1 11,901 27,337 33 7,784 
Mo., St. Louis_| 1,836, 205,094 2,285  233| 3,448) 271,322) 3,845 13,803 
N.C.,Gr’nsboro 100 4,712 181 3,615 907 8,736 2) 18,693 
Oklahoma— | | | 
15 towns *___ 13) 241,108) 46 106,479 544, 807,645 2,193 48,614 
S.C.,Greenville| 1.764 132.675 3,681 39,033) 2,584 181,273 3,083 88,806 
Tenn.,Memphis| 8.332)1,423,775 15,205321,225' 7,044 1,870,368) 14,361'299,634 
Texas, Abilene_| ____| 24,007) 4) a ee 2 
Austin...... 12} 21,227, 10, 2,380 19, 19,859) 70 «1,528 
Brenham ____ 13} 15,279 38 4,364 35 27,708) 60 3,382 
Dallas... .__ 42} 47,807 28 6,002 201| 99,753, 314 4,311 
Paris..__.. 23} 35'917 12) 10,790 ....| 54.702}  387| 3.140 
Robstown...| ....| 6,748 -.--| 1,335) ---- 5,482) ....| 449 
San y he 2) 16,793 SP ee fC 3: 11,439) 53 131 
Texarkana __| 1} 26,951) _.| 14,353 17\ 34,631 147, 8.645 
Waco....... | 26| 57,581 227 8,248 58 93,834 241 6,458 
ROE: RARE: BERS RY SNe 


Total, 56 towns 


. 15,.145'3.524.938 35,077|1161421 


21.355.5,123,454 39,125 1,203,873 





* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 


increased during the week 19,932 bales and are to-night 


42,452 bales less than at the same period last year. 


he 
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receipts of all the towns have been 6,210 bales less than 
the same week last year. 


New York Quotations for 32 Years 
The epee for middling upland at New York on 


July 12 for each of the past 32 years have been as follows: 
1935 ..... 12.45c. 11927 ..._- 17.75c.|1919 .-.-- 36.00c.|1911 ....- 14.25c. 
SnD auaws 12.85c.| 1926 _.__- 17.85¢.|1918 _-_-- 32.80c.}1910 ..__- 15.45¢. 
1933 ____- 11.55¢.11$25 -_-_- 24.10c.|1917 _-__.26.75e.|1909 _-__- 13.10e. 
EE ceweit 5.70c.|1924 -___- 30.95c./1916 __.--12.95e.| 1908 _--_- 11.20c. 
pia 9.10c.|1923 --__- 27.85¢.|1915 ____- 8.90¢.| 1907 _.---13.05¢ 
1930 -___- 13.10c. | 1922 ---_- 2.50. /1914 -_-_- 13.25¢.| 1906 ..._- 10.90¢ 
dines 18.35. | 1921 _._-.12.40c.|1913 —~--.-12.30c.| 1905 .-..-11.10e. 
Seep 22.20c.|1920 --__- 0.50c.|1912 --.-- 12.50c.|1904 -..-- 11.15¢, 








Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
































closed on same days. 
Futures SALES 
Spot Market Market 
Closed Closed Spot | Conir'’d, Total 

Saturday... _|Steady, 15 pts. adv_|Barely steady-. oe — gece 
Monday --. uiet, 5 oa. dee. .._\eeeadls estes os eee ane® sean eace 
Tuesday ...|Steady, 10 pts. adv_|Steady______-_- ot kel AY eal 
Wednesday _|Steady, 5 pts. adv._|Steady_______- is Sige deomen aie 
Thursday ~_|Quiet, 10 pts. dec__-|Steady_______- eee, ene i128 
Friday... -.- teady, 10 pts. adv_|Steady____..--. cane hag nn oe 
yk I aber ples as OP ee 4 128 ne a0 128 
TY iGacentancnodisnwinadtaanmennk none 112,462'151,800\264,262 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 























——— 193 4-35 —— ——1933-34——— 
July 12— Since nce 
Shipped— Week Aug. 1 Week Aug. 1 
CD ee ae 2,285 h 3,845 
I: MU 700 h 800 
1 } ~ §  — - SNaerQeegat peenaece MR h ss demas h 
oe ee ee h 100 h 
Via Virginia pointe. _._______.__ 3,100 h 3,375 h 
Via other routes, &c..______.._. 3,651 h 4,150 h 
Total gross overland... -....... 9,736 h 12,270 h 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 100 h 148 h 
Between interior towns_________- 193 h 172 h 
Inland, &c., from South..._.__ 8,934 h 1,105 h 
Total to be deducted_________- 9,227 h 1,425 h 
Leaving total net overland *_.. 509 h 10,845 h 





* Including movement by rail to Canada. h We withhold the totals 
since Aug. 1 so as to allow proper adjustments at the end of the crop year. 

















1934-35 1933-34——— 

In Sight and Spinners’ Since Since 

Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to July 12_____- 13,918 h 34,622 h 
Net overland to July 12_____-___- h 10,845 h 
Southern consumption to July 12. 80,000 h 100,000 h 
Total marketed_-........---- 94,4 h 145,467 1x=h 
Interior stocks in excess_________ *19,932 h *18,510 h 

Excess of Southern mill takings 

over consumption to June l.... ---. h eee h 
Came into sight during week _-_--- 74,495 h 126 957 h 
Total in sight July 12...-.---- ‘a ea h By h 
h 15,812 h 


North. spinn’s’ takings to July 12. 10,910 
* Decrease. h We withhold the totals since Aug. 1 so as to allow of 
proper adjustments at the end of the crop year. 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middlina Cotton on— 
Week Ended — 

July 12 Saturdat|Monday ;Tuesday | Wed'day ;Thursd’y| Friday 
Galveston_...-.- 12.10 12.10 12.20 12.25 12.15 12.20 
New Orleans... .} 12.30 12.30 12.40 12.48 12.33 12.35 
Mobile....-.-.-- 12.25 12.24 12.35 12.39 12.10 12.15 
Savannah... .-.- 12.46 12.44 12.55 12.60 12.50 12.56 
) a 12.25 12.25 12.35 12.40 12.30 12.35 
Montgomery...| 12.50 12.50 12.50 12.55 12.45 12.50 
Be. wes oo ttt 12.80 12.79 12.90 EH, 12.85 12.91 
Memphis... --- 12.35 12.35 12.45 12. 12.40 12.45 

eee 12.10 12:05 12.15 12.20 12.10 12.35 
Little Rock....| 12.25 12.24 12.35 12.40 12.39 12.35 
so lh celia 11.90 11.90 12.00 12.05 11.95 12.00 
Fort Worth.___-' 11.90 11.90 12.00 12.05 11.95 12.00 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 






































Saturday Monday Tuesday | Wednesday| Thursday Friday 

July 6 July 8 July 9 July 10 July 11 July 12 
July (1935)|11.92 ——/11.89 ——/12.00 ——/12.08 ——/12.00 ——/12.03 ——— 
August...|——- -—-——"|-—wl iO > ase ee ee sei dO Se > > 
September |—— —_ | —_—- —————  ———- SO | —- - SO ——- 
October ..|11.59 ——/11.56-11.57/11.69-11.70/)11.74-11.75/11.68 ——j11.70 —— 
November —_— ——}——_ eUTEY 3 
December .}11.58 ——/11.56 ——/11.68-11.69)11.71 ———/11.64-11.65|)11.68 ——— 
Jan. (1936)|11.58 ——/11.56 ——/11.68 ——/11.71 ——/11.64 ——/11.68 ——~— 
February .|——_- -—-—-|--- —_—-- -—--|- pita: cm 
March....|11.61 ——/11.58 ——/11.72 ——/11.74 ——/11.67 ——/11.70 ——— 
p gales —|—— —| —_—- —s—— | —- | ——-:—S 
May....- 11.65 ——j11.69 ——/11.76-11.77)11.79 ——/11.71 ——/11.76 ——— 
Se oo ia —=  ————  O> OS i Oh ei Ooh ri ee - Cl 

Tone— 

eae Quiet. Quiet. Steady. Steady. Quiet. Steady 
Options...' Steady. Steady. Steady. Steady. Steady. Steady 
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Agricultural Department’s Report on Cotton Acreage 
—The Agricultural Department at Washington on July 8 
issued its report on cotton acreage as of July 1. This report 
places the acreage of cotton in cultivation in the United 
States on July 1 as estimated by the Crop Reporting Board 
at 29,166,000 acres, which is 4.6% more than the acreage 
on July 1 1934, but 28.6% less than the average acreage for 
the five-year period 1929-33 and with the exception of last 


year is the smallest since 1905. The report in full follows: 

acreage ton in cultivation in the United States on July 1 is 
enkewel by A} Son Reporting Board to be 29,166,000 cares, which is 
4.6% more than the acreage on July 1 1934, but 28.6% less than the 
average acreage for the five-year period 1929-33. In spite of the increase 
over the 1934 acreage, with the expection of last year's acreage it is the 
smallest since 1905 


wn for all major States except Oklahoma, ranging from 
pir eer Catalog £9 10% in Lousiana, A decrease of 7% is extinavod 
Oo 


vorable weather conditions for planting 
for Oklahoma, due partly to unfa a oe — 


tively high percentage of 
ry Rericultural  Adjustinent Administration for the first time. In all 


tted producers who signed two-year acreage reduction 
canenane last cent are vat ly offset by reductions made by producers 


partly 
ering tracts the first time. 
of ee > Ti con .staple cotton in Arizona is estimated 


The Pima tian | 
em lig - acres in 1934. 


acres with 28, 
wey te on probable production of lint will be made by the Board until 


— COTTON REPORT AS OF JULY 1 1935 


) Reporting Board of the United States Department of Agricul- 
ue aoe the joparte and data furnished by crop correspondents, field 
statisticians, co-o ting State Boards (or Departments) of Agriculture 
and cultural Coll , makes the following estimate of cotton acreage 

tion July 1 1935. 
= a eo cultivation, total 29,166,000 acres. 
U. 8S. acreage in cultivation compared with last year 104.6%. 








Area in Cultivation 
July 1 1935 





10-Y7. Aver. 
Abandon- 


ment 
1925-34 
Percent 





July 1°34; P.C. 
Acres of 1934 


59,000 98 
961,000; 104 
1,315,000 
2,124,000 
92,000 


Acres 





— 
_ 


Arizona x 
California 
All other 


United States 104.6 | 29,166,000 
Lower Calif. (Old Mexico) z_...-..- 174 115,000 


Including Pima Egyptian long staple cotton estimated at 33,000 acres this year 
compared with 28,000 acres in cultivation July 1 1934. z Not included in California 


figures, nor in United States total. 

Weather Reports by Telegraph—Reports to us by 
telegraph this evening indicate that temperatures in the 
cotton belt are being watched closely by the trade because 
of the possibility of their rising too high, and causing serious 
damage to the cotton crop. However, up to the present 
time, it has been conceded that the hot weather has been more 


beneficial than detrimental. 
Rain 


23,000 

















BOD BS SOU rt GD GS te tet pet BD tt tt 
Oe | POANSCaUbD eH eK BOOaRS 








Thermometer 
low 79 mean 88 
low 70 mean 85 
low 74 mean &9 
low 72 mean 88 
low 74 mean 86 
low 76 mean 85 
low 76 mean 84 
low 76 mean 90 

mean 86 
mean 87 
mean 89 
mean 82 
mean 85 
mean 87 
mean 87 
mean 84 
mean 86 
mean 88 
mean 87 
mean 86 
mean 87 
mean 87 
mean 84 
mean 8&6 
mean 84 
mean 83 
mean 89 
mean 83 
mean 88 
mean 88 
mean 87 
mean 83 
mean 84 
mean 82 
mean 85 
mean 80 
mean 80 
mean 84 
mean 84 
mean 82 
mean 84 
mean 87 
mean 82 
mean 85 
mean 79 
mean 88 
mean 82 
mean 87 
mean 76 
mean 81 
mean 81 
mean 79 
mean 81 
mean 78 
mean 82 
mean 83 
mean 79 


Rainfall 
dry 
dry 


dry 
2days 0.30 in. 
0.01 in. 


dry 
0.02 in. 
dry 





Shreveport dry 
Spee aseridian -----lday 0.12 in. 
Vicksbur dry 
b 3 days 2.05 in. 
Birmingham dr 


Montgomery 
wieriee- pomnenvilie 


— 


PERSSEBEEES 5 


Macon 2 days 
South Carolina—Charleston _6 days 
Greenwood 3 days 
Columbia 5 days 


© 


NWS wlyinbtinwaNNnboe Ue 
Goh pO bhohOm boss eT 


BS 
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The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. on the dates given: 
July 12 1935 vuly 32 1934 
Above zero of gauge - 
Above zero of gauge. 
Above zero of gauge. . . 
Above zero of gauge. : \ 
Above zero of gauge. 43. ; 


Dallas Cotton Exchange Weekly Crop Report—The 
Dallas Cotton Exchange each week publishes a compre- 
hensive report covering cotton crop conditions in Texas 
Oklahoma, and Arkansas. The current week’s report, dated 


July 8, is as follows: Saini 


West Texas 
)—No rain for several days. Weather hot, just 
oing fine, but if we get rain in the next w am 
afraid the plant will grow too fast. Would rather not see any more rain for 
two more weeks and then get heavy rains in August. 

Big Spring (Howard County)—The past two weeks of warm and generally 
dry weather have been ideal, and have enabled the farmers to get their 
crops up and practically all cleaned out. A great deal more oe than 
usual will be n this year. The plant is growing rapidly and no 

d is reported so far 


Abilene (Taylor C 
what we need. Crops 


insect damage of any ° 

Clarendon ( County)—Parts of county needing rain, not having had 

any since the first of June, but other parts better, hav had some 

rain in last 10 days. generally growing nicely, none suffering vet. 

Fields in good state of cv'tivation. Crop has overcome some of the lata 

lition better with better con gn than same time last year. 
could um 





make per corp. 
(Floyd County)—The weather the past week has been ideal for 


owing crops and has given the 
ty All replanted cotton is about u 
ing 


farmer a chance to clean fields of weeds and 
to a good stand, old cotton is grow- 
size from three to 10 inches high. The ground is getting 
y. e need a general rain, but are not suff ; 

Haskell (Haskell County)—Past week . Farmers have made 
rapid progress in cleaning out grass . This has been a real cotton 
growing week. No insectsso far. Cotton has begun to fruit nicely. We need 
two more weeks of dry hot weather. 

Lubbock (Lubbock County)—Everything looks favorable for a good crop. 

Memphis (Halil County)—.87 to 4-inch rain in parts of this county. Heavy 
rains preceded by hail over a small area. From 40% to 50% ; 
Cotton, in general, has made wonderful = peeves the t week. Some 
cotton as high as 16 inches and is loaded with squares. Growing conditions 
have ~y ~) - ryan all week. Rain in July and August will a normal 
crop or ; 

uanah (Hardeman County)—Prospects continue very flattering. Crop 
g rapid progress and looks fine. Two more showers this month and 
two or three in A t will make a full crop. 

Shamrock (Whee Cone cotton was washed out in the north- 
east t of this at oy ednesday, but most of it is being replanted. 
Within another week t entire territory will need a slow general rain. 
Weather getting hot, average maximum temperature this w 94 degrees 
and average minimum 69 degrees. Total rainfall first six months this year 
11.89 inches compared to 16.63 for same period last year. 

Stamford ones County)—Weather has been favorable for cotton this 
week and it has made rapid progress. There is an abundance of moisture, 
if there is no more rain in July, it will be favorable to cotton. Crop prospects 
are g ‘ 

Sweetwater (Nolen County)—Past week favorable for cotton crop. Cotton 
progressing nicely. 


e ranees 


North Texas 


Clarksville (Red River County)—We have had two weeks of real cotton 
weather, and the stands are looking better. 75% chopped, fruiting fair, 
some blooms, height from 4 to 24 inches, 10% less acreage on July 1 than 
year ago. No insects. 

Dallas (Dallas County)—W eather during past week has been very favor- 
able. The plant has progressed very rapidly and fleas are disap g due 
to the dry hot weather. Cotton is fruiting well and quite a number of 
points have reported blooms. 

Garland (Dalias County)—Crop in this territory is growing nicely. Some 
farmers are complaining of fleas, but most say plants are fruiting as well as 
could be expected considering lateness of crop. Fields are clean with ex- 
ception of some onion cotton. A rain would be helpful. 

Greenville (Hunt County)—Crop is worked out and is growing fast. Many 
squares on Plants. All we need is about 10 days of hot weather. Have had 
one light rain since last report. 

Honey Grove (Fannin County)—W eather favorable the past week. Cotton 
crop making splendid progress. Farmers have hoed and plowed over their 
crop during week. Fields are practically clean. 

improved wonderfully the last 
We think about 20% has reached 


McKinney (Collin County)—Cotton 
10 days as the weather been ideal. 
normalcy, 40% is from 20 to 25 days late, and 40% is from 35 to 40 days late 
with fair to poor stands, and probably one-fourth of the fields are still 
grassy and in a poor state of cultivation. We have had a few complaints of 
weevil and fleas, but if the weather continues hot and dry we don't believe 
= will do any great damage. 
aris (Lamar County)—Crops are growing nicely and most all fields are 
cleaned. Cotton very small for this time of year, but another week of 
Snane will give the farmers a chance to get the crops in excellent con- 
on. 
Sherman (Grayson County)—Cotton past two weeks has made marked 
progress. About 75% been chopped and g to grow, looks 
ealthy, and very few insects. Acreage about 5% less, weather ideal. 
Sulphur Springs (Hopkins County)—Weather for the week just ending 
has been ideal for cotton. Plants have made excellent progress, fields are 
Sams qagnen rapidly, stands fair, much improvement shown during the 
pas ays. 
Terrell (Kaufman County)—The weather for the past week has been favor- 
able, but alight shower in the next few days would be beneficial. Few 
ass and west, except in the bottoms, and most replanting is completed. 
he old cotton has stalk 10 to 12 inches, and is fruiti rane F 
Wills Poini (Van Zandt County)—Conditions more favorable past week 
with the temperature running high and no rain. Plant is now making rapi 
owth. Most fields are clean of weeds and grass. Some weevil and flea 
amage. With another week of hot and dry weather, it is possible some of 
the lateness can be overcome. 


Central Texas 


Cameron (Milam County)—Hot and dry the past week, which is very 
favorable. Plants are beginning to fruit more, however, fleas and boll 
weevil are heavy in spots. 

Cleburne (Johnson County)—-Weather has been hot and dry. Most fields 
are clean and practically all chopped. Crop is late, but making excellent 
progress. Small increase in acreage, no abandonment in this area. Some 
insect talk, but nny, will be slight if dry weather continues. 

Glen Rose (Somervell County)—Crop doing fine. Lots of squares and some 
blooms. Weather ideal past week, some complaint of insects. 

San Marcos (Hays County)—Weather favorable except two local showers 
first of week. Fields are clean and plant is growing and blooming. Insects 
are doing some SSannee. Expect first bale around Aug. 20. 

Waco (McLennan County)—In our opinion, the crops have made . o> 
improvement in the past 10 days, the weather being very favorable. he 
fields are clean with about 75% chopped and plowed out. The crops are 
looking much better and we need about 30 days of hot dry weather. It is 
not putting on much fruit on account of the fast growth, and there is some 
little talk of fleas and weevil. 

Waxzahachie (Ellis County)—-Weather conditions during past week have 
been ideal and crop has made rapid progress; however, all of the growth 
thus far is going to the weed, there is little or no fruiting. Acreage about the 
same as last year. Crop looks to be from two weeks to a month late. Some 
fleas and cutworms reported. We need another week of hot dry weather. 


East Texas 
INmpoon (Shelby County)—Crops are doing fine. Weather is perfect for 


n. 
Tyler (Smith Couni¢)—Crop conditions remain much the same as last week. 
This territory has had a few scattered showers during the past week, not 
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rainfall, however, ; 
Jaan — er * keep the farmers from working. No insects 
South Texas 


nf Christi (Neuces County)—This section had scattered rains on 
July 4, and since clear hot weather. “worms are active and farmers 
busy poisoning, some the second time, and some planters us avroplanes 
to dust. Cotton continues to bloom and square and this section still has 
chance for a fair cotton crop. Scattered now in this section, and 
expect about 18th to 20th to be going fairly good. 
arlingen (Cameron County)—-Weather favorable. Crop conditions ex- 
cellent. Expect fairl 

Sequin (Guadalu 
sf 


y movement around the 10th. 

County)—Crop in this county is spotted. We have had 
some v showers during the week. Growth is average, but 
fruiting in places. Crop will about two weeks late. Best opinion 
is that t county will gather about two-thirds as much cotton as last 
year; however, it is too early for a very accurate estimate. 


OKLAHOMA 


Chickasha (Grady Co )— Weather fine this past week. Most fields 
cleaned out and crop is do 


nicely. No complaint of insects as yet. Late- 
ness is our only drawback. ’ 4 4 


Hugo (Choctaw County)— Weather favorable past week, days hot and most 
nights have been warm. Cotton that is up to a stand is looking fair, stalks 
range — “ to ¥ —-. sone : on canons oe —~ ; Om 7a wit “ 

, any lower lands are s grassy and w . rf) 
river section has been abandoned. - 4 “ E 

Mangum (Greer County)—Past week was one of ideal weather for cotton, 
as was dry and hot. uch cultivat and chopping was done and plant 
looks healthy. For best results we n another week of like weather, then 
cotton showers. Consider our prospects above normal for good yield with 
normal weather hence. 

McAlester (Pitisburg County)—The weather has been favorable for the 
past 10 days. Much cultivation and chopping has been done d the 
past week. Stands fair to — Plant from four to eight inches tall. 
three to four weeks late. Very little cotton fruiting. Some complaints of 
weevil. Acreage reduced about 30% due to floods and abandonment. 


ARKANSAS 


Ashdown (Little River County)—Local showers this week considered 
beneficial, farmers busy cleaning crops. About 85% chopped. Plant is an | 
small, some 30 to 40 days late. Stands poor, 15% under last year. W ] 
and hoppers taking most all fruit. 

Conway (Faulkner County)—Weather the past two weeks has been mostly 
vavorable. Stands are . 80% of the cotton has been chopped out. 
Cultivation backward. elds still grassy, but are fast being cleaned out. 
We will have a 5% to 7% decrease in acreage. About 12% to 15% of the 
as pres pues acreage lost on account of overflows. Crop about three 
weeks late. 

Little Rock (Pulaski County)—The past week was again very favorable for 
the cultivation and growth of cotton and a very decided improvement was 
noted. Light scattered showers occurred on two days of the week. Cotton 
is rapidly overcoming its early backwardness, with some fields near normal. 
Reports coming in during the week indicated that the loss by overflowing of 
streams was probably not over a third of early estimates. Much cotton 
which was under water is now green and growing nicely, and with proper 
cultivation will show no ill effects of fl waters. The crop is now from 
five to 15 days late. 


A. O. Wellman, of Boston, Elected to Membership in 
New York Cotton Exchange—At a meeting of the Board of 
Managers held July 8, Arthur Ogden Wellman of Boston was 
elected to membership in the New York Cotton Exchange. 
Mr. Wellman is associated with Nicols & Co., Inc., who are 
wool top manufacturers. 

Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 








Recetpts from Plantations 


























Week Recetpts at Ports Stocks at Intertor Towns 
Ended 
1935 | 1934 ; 1933 | 1935 1934 | 1933 | 1935 | 1934 | 1933 
Apr.— | | | | 
5.. 25,927 68,255 75,548 1,492,794 1,620,1201,839,230 Nil 20,358 
12.. 25,529 70,948 56,769 1,474,028 1,581,871 11,806,896 6,763 24,435 
19.. 15,829, 74,294 80,344 1,451,845 1,546,8781,772,695, Nil 46,143 
eS 21,251 79,174 92,386 1,423,178 1,506,117 1,739,083 Nil 58,729 
ay— | | | 
3... 15,791 75,235 90.027 1,396,198 1,467,6851,709,661 Nil 60,650 
10.. 21,595 46,544101,074 1,370,838 1,436,369 1,672,791, Nil 64,204 
17... 21,061) 51,676, 118,296 1,345,933 1,404,254)1,624,351 Nil 69,856 
24.., 18,627 34,486 79,657 1,328,412/1,378,2691,566,959 1,106 22,275 
P 31.. 21,846 33,1 88,978 1,301,899 1,351,401 1,521,226 | 43,245 
une— | | | | 
7... 18,907) 34,989 86,064 1,269,564/1,312,5791,478,208, Nil 43,046 
14.. 14,317, 34,833, 72,682 1,244,820 1,284,177|1,442,027| Nil 36,501 
21.. 13,466 47,623 60,353 1,218,931'1,262,078 1,392,603 Nil 10,929 
P os 8,706 59,054 75,954 1,201 ,2951,236,729 1,343,684, Nil 27,035 
u j= i | | 
5... 9,188) 50,199 80,277 1,181,353 1,222,383 1,310,456 Nil | 47,049 
12__ 13,918) 34,622) 82,93511,161,4211,203,873/1,283,311| Nil 55,790 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 4,140,563 bales; 
in 1933-34 were 7,243,795 bales and in 1932-33 were 8,445,139 
bales. (2) That, although the receipts at the outports the 
past week were 13,918 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 19,932 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable: also the takings or amounts gone out of 
sight for the like period: 


























Cotton Takings, 1934-35 1933-34 
Week and Season oe oe 
Week Season Week Season 
Visible supply July 5. .-.--- 4,842,380 h 7,263 ,292 h 
Visible supply Aug. 1_..--.-.-| ------ OS ee h 
American in sight to July 12-- 74,495 h 126,957 h 
Bombay receipts to July 11-_- 20,000 h 9,000 h 
Other India ship’ts to July 11- 28 ,000 h 28,000 h 
Alexandria receipts to July 10 1,400 h 800 h 
Other supply to July 10 *b_-- 6,000 h 8,000 h 
i OTE Set RAS 4,972,275 h 7,466,049 h 
Deduct— 
Visible supply July 12_..-.-.-- 4,687,122 h 7,139,657 h 
Total takings to July 12_-_--- 285,153 h 326,392 h 
Of which American. -.-_---- 189,753 h 200 ,592 h 
Of which other. ._.__..--- 95,4 h 125,800 h 

















* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
h We withhold the totals since Aug. 1 so as to allow proper adjustments 
at end of crop year. 0D Estimated” 
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India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
| ag for the week and for the season from Aug. 1 as cabled 

or three years, have been as follows: 





















































1934-35 1933-34 | 1932-33 
July 11 
Receipts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 | Week | Aug. 1 
NS 20,000! 2,489,000] 39,00012,364,000! 53,000'2,608,000 
. For the Week Since August 1 
Erporis 
From— Great | Conti- |Jap’n& Great Contit- ; Japan & 
Britain| ment | China Total Britain ment China Totai 
Bombay— | | 
1934—-35_. anil 2.000 64,000, 331,000 1,262, 1,657,000 
1933-34... 23.000 67.000! 325,000 '990,000)1.382,000 
1932-33. 22,000 60, 314,000 1, 143,000/1,517,000 
Other India- | 
1934-35... 28,000 268, 589,000 _..... $57,000 
1933-34. . 28,000 284, 624,000) ...... 908 ,000 
1932-33_. 20 23,000 123, 417,000, ...... 540,000 
Total all— | 
1934~-35__| 2, 28, ...-| 30,000} 332, 920,000)1,262,000/2,514,000 
1933-34__| 21, 12, 18, 51, 351, 949, 990 ,000/2,290,000 
1932-33__| 7, 37,000! 1,000 45, 183, 731,000/1, 143,000\2,057,000 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
19,000 bales. Exports from all India ports record a decrease 
of 21,000 bales during the week, and since Aug. 1 show an 
increase of 224,000 bales. 


Alexandria Receipts and Shipments—We now re* 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
































Alezandria, Egypt, 1934-35 1933-34 1932-33 
July 10 
Receipts (cantars)— 
ns a ened meme 7,000 4,000 1,000 
tea oe cee ll 7 362,839 8,430,234 4,937 ,207 
This | Since This | Since This | Since 
Exports (Bales)— Week | Aug.1)|| Week| Aug.1|| Week| Aug. 1 
To Live ee ee 3.000/132,015)| 2,000|255,640)|  ....|155,617 
To Manchester, &c__..-.- 5,000) 153,45 ...-|184,090|| 6,000/)125,801 
To Continent and India__} 9,000'716,978)|14,000'660,752)|13,000/483,533 
BO AEE ian ons ccton< noose ; 1,000) 70,555); 2,000) 39,622 
Total exporte........- 17 ,000'10402651'17 ,000' 1171037'|21,000'804,573 














Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


This statement shows that the receipts for the week ended July 10 were 
7,000 cantars and the foreign shipments 17 ,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for yarn is improving. We 
give prices to-day below and leave those for previous weeks 
of this and last year for comparison: 





























1935 1934 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- , Cotton 
32s Cop | ings, Common |Middl'g| 328 Cop | ings, Common |Middl'¢ 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d s.d s.d.; d s.d s.d.; 4d. 
Apr.— 
F §....| 9% @11 90 @92 6.35 | 9%@11K%'|91 @93 6.40 

12....110 @11k%| 90 @92 6.65 | 9%@11%'91 @93 6.35 
18....110 @11%|'90 @92 6.63 | 9% @11 91 @93 6.18 
26..../\10K%@11%| 90 @92 6.78 | 9%@10%'91 @93 5.88 

May— 

ts 10%@11%'| 90 @92 6.81 | 94%@10%'91 @93 6.93 
10....)10K@11%| 90 @92 6.88 | 9%@10%'|91 @93 615 
17..../10%@11%| 90 @92 6.90 | 9%@10%'91 @93 6.23 
24....10K%@11%| 90 @92 7.01 | 9%@10K%|92 @94 6.20 
31....110 @1l1k| 90 @92 6.92 | 9%@104%'92 @94 6.26 

June— 

7..../ 94 @11K| 86 @90 6.83 | 94@11K|92 @94 6.56 
14_._..| 9% @11%| 86 @9O0 6.76 |10 @114%|92 @94 6.61 
21_....|9%@11K%| 86 @9O0 6.79 110 @114%'92 @94 6.69 
28....|9%@11K%| 86 @90 6.85 |10%@11%'|92 @94 6.84 

July— 

Y _..-110 @11%| 86 @90 6.94 |10%@11%|'|92 @94 6.66 

12....'10 @i14%i86.@990 6.94 |10%@11%|92 @94 6.99 





Shipping News—As shown on a@ previous page, the 
exports of cotton from the United States the past week have 
reached 38,040 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Copenhagen—July 3—Tampa, 300....-...-.. 300 
To Dunkirk—July, 3— Tampa, 692... July 6—Floride, 128---- — 820 
To Gdynia—July 3—Tani , l ,009- . J y 6—Riol, 14. --—-—<—=— 1 ,023 
To Gothenburg — July 3—Tampse, 623..------.------0- - --- 623 
To Antwerp—July 6—Florice, 100...------.----.-.------.- 100 
To Ghent—July 6—-Floride, 1,048.....-----. sess Coecscnces 1,048 
To Havre—-July Sees Bslite: ourasuwe +é- eesenodets at 1,101 
To Bremen—July 6—Riol, 1,482........--.--.----.-----.- 1,482 
To Hamburg—July 6— Riol, 183. -.- ..--------.~-.------- 183 
To Barcelona—July 6— Mar Negro, 2,136 Zeer eeeeneeeaeeoeoe 2,136 
HOUSTON—To Venice—July 5—Clara, 1,525..--------------.- 1,525 
To Trieste—July 5—Clara, 500- .... -------------------.-- 500 
To Malaga—July 5—Mar Negro, 450------------.-------. oe 
To Barcelona—July 5—Mar Negro, 2,598.----------------- 2,598 
To Antwerp July 2-“les » 100. ..-------------------- 1 
To Ghent—July LAGPGOM, Bib. ccc ceccceccccccccccen- 21 
To Bremen—-July Peet « Balle sennecececoncpenceecssoce 4,218 
To Hamburg— July 9—Riol, 2,108. ..........-.---.--.-..-- 2,108 
To Rotterdam—July 2—lLeerdam, 482.-..-..-....-----.----- 482 
To Japan—July 11—Snestad, 1,184....-....------------... 1,184 
NEW ORLEANS—To Genoa—July 2—Monstella, 200...July 5— 

Sahale, 550..-July 10— Montello, 1,400----.------------ 2,150 
To Oslo—July 5—Sahale, 100... -.-- Cte edcenctwcacecsoeses 100 
To Gdynia—July 5—Sahale, 600. ........-.--.----..-.----- 600 
To Barcelona—July 5—Sahale, 300..-...-.---------------. 300 
To Gothenburg—July 5—Sahale, 235.-.-..-.-------------- 235 
To Stockholm—July 5—Uddenholn, 150.-.---------------- 150 
To Arico-—June 15—Santa Marta, 100. -...--------------- 100 
To Buena Ventura—Jan. 22—-Sixaola, 50..-.-..-..-----.----- 50: 
To Naples—July 10—Montello, 173..-.-.------------------ 173. 
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CORPUS CHRISTI—To Genoa—July 6—Monstella, 398 
MOBILE—To Liverpool—June 29—-Afoundria, 350 

To Manchester—June 24—-Afoundria, 500 

To Bremen—June 25—Karpfinger, 50 

To Genoa—June 24——Montello, 155 

To Naples—June 24—Montello, 300 

To Venice—June 28—Clara, 1,332 


yn 
To Gothenburg—June 25—Kar 
To Japan—June 29—Snestad, 2, 
To Rotterdam—June 30—Cit 
LOS ANGELES—To Liverpool uly 
To Ja —July 8—President Coolidge, 4,728 
SAN FRANCISCO—To Great Britain— ? , 238 
NORFOLK—To Bremen—July 12—Frankenwald, 197 


~-e-—- se - = = 3° = 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 


follows, quotations being in cents per pound: 


High Stand- Stand- 
Dens ard ard 
Trieste .50c. .65e. ‘ . .90c. 
Fiume .50e. .65e. : . .90c. 
Barcelona .35c. .50c. {Venice .50e. .65e. 
. . Copenhag’n.42c. .57¢. 
A40¢. .55e. 
Leghorn 400¢. .55e. 
Gothenb’g .42c .57¢ 


Japan 
Shanghai . . Naples 
d ; Bombay z .40c. .55e. 
Oslo .46e. e “ Bremen .30c. A45e. 
Stockholm .42c.  .57e. Hamburge'  .30c. A5e. 


* Rate is open. xz Only small lots. 





Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


July 12 
50.000 
554,000 
179,000 
5,000 


June 21 June 28 July 5 
1, 60,000 61,000 
ks 574.000 
' Of which American 194,000 
Total imports 31,000 
Of which American 3,000 2,000 1,000 
a nna easeneeat , 111,000 126,000 105,000 
Of which American 46 ,000 30,000 : 25,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot Saturday Monday Tuesday Wednesday| Thursday Friday 


Market 





A fair 
business 
P.M. doing. demand. 
Mid.Up!l'ds 6.90d. 6.90d. 6.92d. 6.97d. 


Futures. | Quiet, |Quiet, 1 pt.| Quiet,but | Quiet but 


Good 
Inquiry 


6.94d. 
Quiet but 


st’y, lto3 
pis. adv. 


More 
demand. 


6.98d. 
Quiet but 


12:15 Quiet. Quiet. More 


Market 5 to 6 pts.\dec. to 1 ptistdy., 1 tojstdy., 1 to 
opened decline. advance. | 3 pts. adv. | 3 pts. adv. 
Market, Very stdy.,| Quiet but ‘ Steady, 

4 13 to 4 pts. 
decline. advance 








8 pts. stdy., 2 to 
P. M. advance. | 3 pts. adv. 


Prices of futures at Liverpool for each day are given below: 


a 














decline. decline. 








| Sat. | Mon. Tues. | Wed. | Thurs. | Fri. 


July 6 | 
to 12.15,12.30)12.1 §.45)12.15 4.00 12.15, 4.00,12.15, 4.00)12.15 4.00 
July 12 Dp. M.\p. m.|p. m./p. m.ip. Mm. p. m.!p. m.'p. m.|p. m.iD. m./p. m./p. m. 
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BREADSTUFFS 


Friday Night, July 12 1935 


Flour business was routine and prices recently held 
steady as a result of the strength of wheat, which many 
had expected would decline sharply owing to the big spring 
wheat crop forecast by the Government. 


Wheat prices broke to new lows for the season on the 6th 
inst. and at the close were off 24% to 2%ec. A further slump 
in foreign markets and favorable harvesting weather over the 
winter wheat belt influenced selling. Commission houses 
, wa fair support but hedge and stop-loss selling sent prices 

own to new lows for the season. On the 8th inst. short 
covering, owing to a renewal of the black rust scare from 
South Dakota and stronger markets at Liverpool, Kansas 
City and Minneapolis, caused a rise in prices of 13% to 15<e. 
Disappointing threshing returns from the Southwest offset 
increased hedging pressure. Liverpool and Winnipeg closed 
higher. The weather was generally favorable over the belt. 
On the 9th inst. prices advanced 334 to 4c. on buying 
stimulated by a stronger Liverpool market, continued reports 
of black rust infection in the Northwest, and drought in 
arts of Montana. The Liverpool market was stronger. 
nsas City and Minneapolis were sharply higher. South- 
western reports said that new crop hard winter wheat was 
bringing high premiums in Kansas and Oklahoma markets, 
and that the peak of the new wheat movement in Oklahoma 
had passed. New wheat was reported to be finding a market 
in Texas. A wire from Aberdeen, S. Dak., said that high 
south winds had covered the American and Canadian 
Northwest with rust spores and added that the infection 
had increased rapidly since June 22. 

On the 10th inst. prices ended irregular, 4c. lower to 
4c. higher. Many were evening up for the Government 
report, which will be issued after the close. Winnipeg was 
unchanged to %c. lower, and Liverpool closed 4 to %d. 
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lower. Kansas City was firmer, but Minneanolis closed %c. 
lower to *c. higher. The Government put the winter wheat 
crop as of July 1 at 458,000,000 bushels against the average 
of private estimates of 451,000,000 bushels. The spring 
wheat crop was estimated at 272,954,000 bushels against 
256,000,000 bushels the average of private estimates. 

On the 11th inst. prices dropped 3c. in the early trading 
under a bearish interpretation of the United States and 
Canadian crop reports, but regained about half of this loss 
later, on buying orders from Kansas City, covering by early 
sellers, and a good demand from commission houses stimu- 
lated by unfavorable weather in the Northwest The Kansas 
City buying was believed to be removal of hedges against 
sales of cash wheat. Heavy rains fell over a large portion 
of the Northwest, but favorable conditions prevailed over 
the winter wheat area. Winnipeg fell to the pegged levels 
at one time, but rallied later and ended only \% to *c., lower. 
Liverpool dropped 1% to 1%d., owing to the better crop 
prospects in this country. 

To-day prices ended 15£ to 2%«c. lower, influenced by the 
weakness of Kansas City and Minneapolis markets. Liver- 
pool cables, too, were disappointing, and the weather con- 
tinued ideal for harvestine in the Southwest. Australia 
had welcome rains, but more is needed. There was less 
talk of damage by black rust. The open interest was 
69,820,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
% 96% 100% 100% 99% 97% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
78% 79% 84 84% 83% 81% 
79% 80% 84% 85% 844% 82% 

85% 83% 


81% 83% 86% 86% 
’s — on When Made *s Low and When Made 


Season 
Apr. 16 1934/July._..._._.- 78% 
Apr. 16 1934|September _... 79 
December May 20 1935| december 81 June 13 1935 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
S04 80% 80 80 

$1 81 80% 80% 
Corn showed independent strength on the 6th inst., and 
closed %% to 1'%c. higher owing to short covering influenced 
by the strength in cash corn. Weather couditions, how- 
ever, were favorable. On the 8th inst. prices closed Ye. 
lower to 1c. higher with the near months showing the most 
strength. Cash corn advanced 1 to 1%e. and was the 
chief reason for the strength in nearby futures. The Decem- 
ber delivery showed distinct weakness owing to more favor- 
able crop reports. Recently the weather has been ideal 
for corn progress. Illinois reports indicated that the new 
crop grew no less than eight inches between July 1 and 4th 
under the hot, forcing weather. The plant has had plenty 
of moisture. On the 9th inst. prices ended 3% to 1%e. 
higher in sympathy with wheat. The advance, however, 
was checked by selling of December induced by favorable 

weather conditions. 


On the 10th inst. prices ended unchanged to %c. lower. 


‘There was considerable pre-bureau liquidation of Decem- 


ber. The Government estimated the crop at 2,044,601,000 
bushels against 2,151,000,000 bushels the average of private 
reports. Crop reports were favorable. 

On the 11th inst. prices ended unchanged to %e. lower. 
Fluctuations in corn reflected the action of wheat. Spread- 
ers were buying corn and selling wheat, but the decline 
was less severe, and on the setbacks good sunnort was noted 
which was attributed to the tightness of the old crop po- 
sition. Some thought the Government underestimated the 
crop. To-day prices ended unchanged to %c. lower, in sym- 
pathy with wheat. The open interest at Chicago was 
35,964,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
98% 97% 98% 98 97% 97% 
CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
81% 82% 81% 81% 81% 


80 

74% 74% 76% 75% 74% 74 

Decem 62% 62% 63% 63% 63% 62 
Season's High and When Made Season's Low and When Made 

July 90 Dec. 5 1934/| July 71 

: 1935 | September ---. rH 


No. 2 yellow 
DAILY CLOSING PRICES OF 


September 





} 1935| December 


Oats followed wheat downward on the 6th inst. and hit 
new lows for the season. They ended that day unchanged 
to ge. lower. On the 8th inst. prices ended with net gains 
of 4% to %e. in sympathy with the advance in other grains. 
On the 9th inst. prices closed % to lc. higher on covering of 
shorts influenced by the strength in wheat. Commission 
houses bought moderately. 

On the 10th inst. prices ended YY. to %c. lower, influenced 
by the weaker tone of other grain. On the 11th inst. prices 
ended 4 to %c. lower, with wheat sharply off. To-day 
prices ended % to %c. lower. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white 45% 45% 46% 46% 46% 45% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
30%  S3%G BAG BBG 8856 TSE 
Dadi bwebieadsanssnedeneenedeant 8 Ye 
xt 31°" 31kz 32°° 315, 31% 


September 31 ‘3 32% 
33% 335 34% 34 33% 33 


December 
Season's High and When Made Season's Low and When Made 
51 D 5 33 June 13 1953 


July ec. 934 | July 
September .... 44 Jan. September .... 31 June 13 1935 
December 35 June December 33 June 13 1935 
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DAILY CLOSING PRICES OF OATS FUTURES IN{ WINNIPEG 
Sat. M Wed. Thurs. Fri. 


July 42 42% "3% 444% 44% 44% 
October 2.22 2222227772777777777 BOBS OBE OB HE St 


Rye fell to new lows with wheat on the 6th inst. and 
ended with net losses of 144 to 244e. On the 8th inst. rye 
reflected the strength in other grains and ended 14% to 1%e. 
higher. Shorts were covering. On the 9th inst. prices 
ended 1% to 2c. higher in sympathy with wheat. Crop 
news was less favorable. 

On the 10th inst. prices ended %4 to 4c. lower, reflecting 
the weaker tone in other grain. On the 11th inst. prices 
declined with wheat and ended % to 1c. lower. To-day 
prices ended % to %c. lower. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 





. Mon. Tues. Wed. Thurs. Fri. 
EE aeons ak Bk BK Bh Be 8 
Douer......--.7----------- 39 Be Be Be. Bu Bi 
oo age Jan *'S'T935| september ---- 45. wh Me 1935 
7-7 - - = - Se une 
December... June 3 1935!|December.._.. 48% June 13 1935 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
July BA” Base STK BOM aR asic 
October 2222222222 2777272277777- Hg 3788 358 8 Be 88% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
hn ii ii tectidslanihatth i ettialindn th cteabiedditma tt 44 44 44 44 
SS ee a eer 44 44 44 43% 42 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
July 33 ) "34% "361 es ht 8 hte 
Qeteber 22 BO SO He Bs. 
Closing quotations were as follows: 
GRAIN 
Wheat. New York— Oats, New York— 
No. 2 red, c.i.f., domestic... 97%} No. 2 white.........__. 45% 
Manitoba No. 1, f.0.b. N.Y. 85% | Rye, No. 2, f.o.b.bond N.Y. 50 
. ow — 
Corn, New York— 47% Ibs. malting....... 
No. 2 yellow, all rail._......-.. 97% A - RE REE sO aD 
FLOUR 
Spring pats. . high protein $7 .20@7 .50 , Rye flour patents__.____ $3.50 @3.65 
8 PY 6.85 7:05: aeinoin, bOt.. Nos. 1-3. 83.00@8.20 
, first spring.....-. 6.45 2-¢3 | aeeee eee pp cisaiebiar atsteite 3. 
nde a Pose eh eae ED CE ao meme 2.50 
Hard winter patents.._. 6.95 at od 3.70 
Hard winter clears... . 5.80@6.00: Fancy pearl, Nos.2.4&7 5.30@5.50 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 




















| | | 
Receipts at— | Flour | Wheat Corn | Oats | Rye | Barley 
per pots : os Lane $0 we. bush. ss ae. bush, bo fe. bush 56 lbs bush 48 Ibs 
cCago.....- ,000 , 346,000, a | 72,000 
Binneapolis... ouniieel 1.287 200 74,000, 42,000 8,000 368,000 
iipénapel  eniens aed: -_ate” ore: ; 
Miwaukes.... 11,000, 133.200) 308.006 ge 6,000 249,000 
OMGOwccce=s| 8 cvcecce v, , wee, 20 oweesces| oe eeee 
Detroit _---_- Nip 0 rn oe | 6.000, 6,000 21,000 
Indianapolis...  _...-.. | 14,000, 388,000 136,000 -..._- 1,000 
Peorase-----, “as000 Stmpo3an.000 tu) 200, a 00 
FERoaaonce ; | , | ’ , , , 
Kansas City_-| 12,000 493,000 266,000 16,000 -.--...  _.-... 
CS enctinal ©: nance 252,000) 71,000 Rs ae ga Re a 
St. Jowph...| ...... 5,000 18,000 TE (. sicaleieall 20! ceiine 
Wichita -.... | mown 2... Sh): meen ae Tage Rae 
Dt tien. ssspedi 22,000) le A at ar Be eee 
Buffalo - -_.-- Ss lineal 301,000 131,000 el. ade 10,000 
Tot. wk.'35 310,000 3,780,000 1,850,000 788,000 ,000 9,000 
Same week 34 272,000 15,985,000 3,180, 878,000 433,000 1,041,000 
Same week '33, 533,000, 9,893,000 9,873,000 2,801,000, 580,000 1,319,000 
Since Aug. 1— | | | | 
1934...... 17,163,000 195,056,000 173,883,000 48,839,000 14,808,000 59,348,000 
ie omadia 16,833,000 256 ,821,000'188,996,000 71,488,000 13,435,000 52,549,000 
_, Seem 18,923,000 343,894,000 230,630,000' 99,976,000 17,846,000 52,847,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, July 6 1935, follow: 

















| 

Receipts at— | Flour Wheat | Corn Oats | Rye | Barley 
bbls 196 lbslbush. 60 Lbs |bush. 56 lbs. bush. 32 lbs bush 56 lbs bush 48 los 
New York... 104,000 234,000 40,000 at > dcnwatee BP ere 
Philadelphia -_| 25,000 gl BB | 8 lll TEE tae ES AS 
Baltimore ____ 5,000 10,000) 77,000 7,000 77,000 2,000 
New Orleans* ee kn 118,000 ee 
CT cccd -. ensune | a ee meee eee 
Montreal....| 77,000) 364,000) ------ 279,000 21,000 268,000 
* he TPS. ee ee Sige Bs eae Sesser oe. 
Halifax. .___- | | aay eB ee Se eg Bes leita Bre aes! sas 
Tot. wk.'35 247,000| 618,000| 235,000 347,000 98,000 270,000 
Since Jan. 1°35 6,441,000) 21,926,000) 6,953,000 8,976,000 3,716,000 1,755,000 
Week 1934. 189,000; 1,357,000! 131,000 187,000 27,000 47,000 
Since Jan.1°34 7,041,000! 37,050,000 4,195,000 3,464,000 | 1,584,000 375,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading 

The exports from the several seaboard ports for the week 
ended Saturday, July 6 1935, are shown in the annexed 
statement: 





























Erpcris from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels Barrels Bushels | Bushels | Bushels 
SPE ae 599.000) -...... iin ii, i 
New Orleans ....... SA, 4 weaieneiinan iE, <ciit ei | ile 
ate ais aaa = ek ial tele BRS tk TR Ge ee 
EE 364,000; ....-.- 77,000| 279,000 21,000;| 268,000 
le in ania diel cen tad ST ~ calehhee sent ‘salle 
Total week 1935_. SF en 86,655) 279,000 42,000; 268,000 
Same week 1934__._' 1,083,000' -.-.-... 42.609! 133,000! -_..... 42,000 





* Argentine rye. 
The destination of these exports for the week and since 
July 1 1935 is as below: 
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Fiour W heat Corn 
Erports for Week 
and Since Week Since Week Since Week Since 
July 1 to— July 6 July 1 July 6 J 1 July 6 July 1 
1935 1935 1935 1435 135 1935 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom} 48,510 48,510 264,000 SSGSee «éhencs!l § éecéue 
Continent... ... 28, ,085 ,000 See. ebsedal ‘esnsce 
So. & Cent. Amer 2. 2,000 8,000 Diesel seaccbal cescee 
West Indies..___. , Ree cba  -uietedR msiesdl” * cudéta 
 »& FF §: 5 Peers aa ee lhe Ok ee eee ReS Serre 
Other countries...| 6,060 6,060 4,000 Gieer dbddnal ~~ cedseo 
Total 1935_.... 86,655 86,655 eyed SOausee! éedéceal saccee 
Total 1934_____ 42,609 42,609' 1,083,000! 1,083,000; -....-! -..... 

















The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 6, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
Dd thine 6 6eedbédn 9,000 22,000 53,000 1,000 12,000 
New egg iti doi dni dt ee 32,000 92,000 227,000 65 ,000 78,000 
r3 BBcewsdudé “enibiéie! <¢ dbiliek' bbe © eee + eee 
Philadelphia.........-. 25,000 85,000 41,000 827,000 2,000 
ae ,000 79,000 ,000 293,000 2,000 
PEER BeeMBcceccotse Sneerd tian Tied! «> cede * ‘eedonkk 
New Orleans... ..-...... 58 ,000 197,000 65,000 11,000 22,000 
Tc d déonnce anode 800,000 See =| eledee "= (Miedo ec 
Bt Gennes cs seteans 843,000 265,000 58,000 2,000 8,000 
Wath bs eoadadnatede 219,000 1,000 va,ee Seduce °  dobeds 
Hutchinson............ nD >>. pedideeis: Sad’ ede > “dais 
Pe Ws ow cbecedeose 208 ,000 232,000 40,000 =e - «se 5,000 
Kansas City............ 4,811,000 157,000 651,000 76,000 7,000 
Gas 6 di secbsetoed 1, ,000 922,000 35,000 See °6(Ceada 
DC nid Hbadbwe awn ,000 127,000 Bae eee 4,000 
Dip ivvedésvenwbitele 422,000 ,000 117,000 42,000 23,000 
BRGIRERSOE . 6 cccccecsct ,000 weet sy ee  ‘@esdee ™! éudbuu 
GS edi ciitindic oaetidn 2,558,000 2,237,000 1,764,000 4,144,000 839,000 
ot? EC ddd we dips Dae 2) diate | tteakea - deliGan “""aGadu 
Ga Bs is. 6 wa Secdbeod pene:  Cwkbewa ~\_ een ~*~ eae” | eae 
Milwaukee... ........-.. 407 ,000 1, 218,000 ,000 712,000 
Minneapolis. .........-.. 4,623,000 1,231,000 2,819,000 702,000 2,010,000 
DP, 60a dbbtbtbedintiae eee eebesd 1,277,000 986,000 598 ,000 
Sed dia dudesuctsuue ’ 7,000 8,000 9,000 32,000 
De iadsadcedéadie 2,207 ,000 888 ,000 325,000 1,124,000 627 ,000 
Pe. |! iad ts desc te taco aoe - eassbsd' “dhenen  - “Sei Bia 
Ca Ge, SG bh Swecssséd. ides * bbe ae? oleh ee 24,000 
Total July 6 1935_...- 22,670,000 7,632,000 5,005,000 


8,014,000 8,286,000 
Total June 29 1935_...22,497,000 7,696,000 8,131,000 8,479,000 5,164,000 

Total July 7 1934... -_- 86,035,000 34,313,000 21,787,000 11,849,000 8,204,000 

* New York also has stored in bond 30,000 bushels foreign oats, 252,000 bushels 
foreign rye. a Baltimore also has stored in bond 106,000 bushels foreign corn. 
b Buffalo also has stored in bond 7,000 bushels Argentine corn, 764,000 bushels 
Argentine rye, 77,000 bushels Argentine corn afloat. 

Note—Bonded grain not included above: Barley—Buffalo, 121,000 bushels 
Duluth, 102,000; total, 223,000 bushels, against none in 1934. Wheat—New York, 
663,000 bushels; New York afloat, 237,000; Buffalo, 3,542,000; Duluth, 669,000; 
Erie, 455,000; on Lakes, 205,000; Canal, 245,000; total, 6,016,000 bushels, against 
10,577,000 bushels in 1934. 








Wheat Corn Oats Rye Barley 
Cana dian— Bushels Bushels° Bushels Bushels Pushels 
ES de iis tae ete nite ne: ‘make 38 ,000 33,000 743,000 
Ft. Willian & Pt. Arthur..75,624,000 —-..... 1,359,000 2,323,000 1,495,000 
Other Canadian......-.-- eee “lenses 5, ' 7, 
Total July 6 1935 __..118,390,000 -—..... 2,482,000 2,860,000 2,805,000 
Total June 29 1935__.116,264,000 -—...-. 2,669,000 2,858,000 2,901,000 
Total July 7 1934.._.. 95,770,000 }#§£=-.-.... 4,979,000 2,921,000 5,231,000 
S ummary— 
Be kdadécthodsdon 22,670,000 7,632,000 8,014,000 8,286,000 5,005,000 
Ge os be awoo we 118,390,000 + #3=.....-- 2,482,000 2,860,000 2,805,000 
Total July 6 1935____141,060,000 7,632,000 10,496,000 11,146,000 7,810,000 
Total June 29 1935___138,761,000 7,696,000 10,800,000 11,337,000 8,065,000 


Total July 7 1934__ - 181,805,000 34,313,000 26,766,000 14,770,000 13,435,000 

The world’s shipment of wheat and corn, as furnished 7 
Broomhall to the New York Produce Exchange, for the wee 
ended July 5, and since July 1 1935 and July 2 1934, are 
shown in the following: 
































W heat Corn 

Exports Week Since Since Week Since Since 

July 5 July 1 July 1 July 5 July | July 1 

1935 1935 1934 1935 1935 1934 

Bushels Bushels Bushels | Bushels Bushels PBushels 

North Amer_| 1,780,000} 1,780,000, 3,182,000 -.....|  -...-. 3,000 
Black Sea_..| 296,000 296,000 24,000) 366,009 366,000 289,000 
Argentina.__| 3,161,000 3,161,000 3,112,000) 7,090,000; 7,090,000| 5,704,000 
Australia _..| 937,000} 937,000 1,667,000, -...-.) -..---| -...-. 
ER beg a iciedaian Seibel. S dmecatin aii? gee...” meni 
Oth. countr’s) 928,000, 928,000, 520,000, 604,000, 604,000, 170,000 
, —_—_- 7, 102,000 7,102,000! 8,505,000) 8,060,000! 8,060,000! 6,166,000 





Agricultural Department’s Official Report on Cereals, 
&c.—The Crop Reporting Board of the United States De- 
partment of Agriculture made public late Wednesday after- 
noon, July 10, its forecasts and estimates of the grain crops of 
the United States as of July 1, based on reports and data 
furnished by crop correspondents, field statisticians and co- 
operating State Boards (or Departments) of Agriculture. 
This report shows that the production of winter wheat is 
now placed at 458,091,000 bushels, which compares with 
the Department’s estimate of 441,494,000 bushels a month 
ago and with a harvest of 405,552,000 bushels in 1934 and 
a five-year (1928-32) average production of 618,186,000 
bushels. The July 1 condition of winter wheat is given 
as 73.0% of normal which compares with the June 1 1935 
condition of 74.2%, with the July 1 1934 condition of 57.2%, 
and a 10-year (1923-32) average condition of 74.5%. The 
production of spring wheat is estimated at 273,000,000 
bushels as of July 1, which compares with a production last 
year of 91,400,000 bushels and a five-year (1928-32) average 
production of 242,000,000 bushels. e give below the re- 

rt: 
yee tid are off to about an average start on an acreage that is well above 
the acreage standing at this time last year but below the acreages of other 
recent years. However, as less of the oomety has been suffering from 
lack of rain than in any summer since 1927 the acreage of spring crops 
abandoned is ex to be much less than in recent dro t seasons. 


pected 
Since the breaking of the drought in April and May, there has n a great 
improvement in general conditions in the drought areas and a widespread 
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and substantial improvement in pastures, ranges and hay crops. Livestock 
that was on short rations is again feeding on green ures. Milk uc- 
tion per cow on July 1 was about 12% above uction at that t last 
year, this increase much more than offsetting the decrease in cows and giving 
the highest total milk production for that date on . Ege produc- 
tion, while still low owi to the downward trend in the number of hens, 
was above uction on July 1 in either of the last two years, the decreases 
in the num of hens being :nore than offset by the highest July production 
per hen that has been reported during the 10 years of record. 

Prospects for crops are very uneven. In the West, livestock is ra y 
recovering and in soine areas thriving; there is nearly the usual supply of 
water for irrigation, about the usual acreage of crops is being grown, and 
ranges, while needing rain in some areas, are nearly the usual 
quantity of feed. In the northern States of the 1934 drought area, farmers, 
encouraged by good spring rains, have overcome the handicaps of a shortage 
of seed, a shortage of working capital and workstock in no condition to doa 
day’s work. By borrowing where they could, using Go 
and seeds so far as available and keeping their tractors chugging 
the usual hours of labor, they and their families have plan 
spring wheat, oats, barley, and flax that seemed impossible three months 
ago. These crops started well but the wheat faces a widespread rust in- 
fection, which may or may not prove serious, depending on weather condi- 
tions during the next few weeks. Farther to the Southwest where winter wheat 
is the principal crop, conditions are even less favorable, for about 12,000,000 
acres of the wheat was killed before the drought was broken and much of 
the remainder was damaged. Pastures are recovering there and apenas 
crops have been planted but they can hardly offset the heavy loss of wheat 

he central corn belt, which last year had one of the hottest and driest 
lanting seasons on record, bas just had one of the coldest and wettest. 
m southern Indiana westward to Colorado and southwestward to Texas 
about 1,500,000 acres of crop land in the main river valleys were flooded 
and there have been widespread losses of crops from excessive rains and 
creeks. In this area the too wae rains also interferred tly 
with the planting of corn and cotton. in 11 of the principal corn States, 
a third of the intended acreage of corn had not been planted on the first of 
June, and in issouri, where planting and conditions were worse, there 
was still one third not planted on the first of July. In most of the corn belt, 
corn is late and weedy and weather during the remainder of the season 
will be needed to prevent a large proportion of soft corp next fall. In some 
areas the inability of farmers to plant their corn in season will result in a 
e acreage of soybeans, sorghum and other crops that can be planted late. 
ith several important crops late and largely dependent on weather 
conditions during the remainder of the season, prospects are still very 
uncertain, but it now looks as though pa good yields of oats 
and barley would be far more than offset by a low yield of corn. resulting 
in a total production of feed grains about 9% smaller than the 10-year 
average prior to last year. As stocks of feed grains on farms are abnormally 
low, the total supply is expected to be about 15% below average. However, 
the number of units of grain consuming livestock and poultry to be fed next 
winter is expected to be about 15% below the 10-year average, so present 
indications are that farmers can feed the usual quantity of grain per head 
and still have a not unusually low supply of corn and oats on hand at the 
end of the season. During the last months the ceed ey of feed 
grain unit of livestock on hand has been less than three-fourths the usual 
quantity. 

Hay crops have had good weather for growth but poor weather for 
harvesting. The yield per acre is expected to be heavy and the total ton- 
nage is expected to exceed that harvested in any year since 1929 but to be 
less than average production prior to that year. Much of the early crop 
is of poor quality due to frequent rains at harvest time. As there is very 
little old hay on the farms and farmers will probably carry over slightly 
more than the usual tonnage next spring. the quantity to be fed per unit 
of livestock is expected to be close to the average quantity fed during the 
10 years prior to 1934. Wheat production should be — for domestic 
requirements with a sizable margin for export, feed and carrying cver. 
The acreage of ns is ex to be close to the high record set in 1930. 
It is too early to tell definitely whether or not bean production will be 
proportionately large but with small stocks on hand and some possibility 
that the demand may be increased by the shortage of meats. the indicated 
supply would not ap to be unduly excessive. Potatoes and sweet- 
potatoes have been planted on about the usual acreages and show about 
average es for this time of year. The orange and grapefruit cro 
that will 
production in the Gulf States. Strawberries are nearly average. 
production of most other fruits is expected to be close to the usual average 
and, taken together, their production is expected to be about 22% above 
the low production of last year. 

While prospects may be expected to change somewhat as the season 
advances, the present outlook is for a fairly large crop of beans and for 
about average ey <a of other principal food crops, including cereals, 
fruits, and vegetabies. Except in limited areas ample pasturage is avail- 
able. The supplies of feed grains, hay and forage are ex to be suf- 
ficient not only to permit feeding present numbers of livestock at the usual 
rate but to permit some increase in the supplies carried over as a reserve 
against future shortage. 

On the whole, it is evident that the effects of the 1934 drought are 
gradually disappearing. The acreage of crops harvested is e to be 
only about 6% below the usual average as compared with nearly 20% 
below average last year. Subsoil moisture has been at least partially 
restored over considerable areas where the shortage last spring threatened 
all qrege. The liquidation of livestock because of the shortage of feed has 
been checked. ‘The production of milk is already heavy. ‘The numbers of 
hogs and hens should show a substnatial degree of recovery by the late fall 
of 1936. Cattle numbers will increase more slowly and in the area chiefly 
affected by the drought several good years will be required to offset the 
financial losses of farmers during the past season. 


Corn—tThe acreage of corn for harvest in 1935 is estimated at 93,590.00 
acreas, an increase of 6.6% over last year’s harvested acres of 87,795,000. 

In 1934, 95,402,000 acres of corn were planted but abandonment was 
unusually heavy due to drought. The five-year average (1928-32) acreage 
harvested was 102,768,000 acres. Corn planting was delayed by wet 
weather over most of the corn belt. In Missouri, Kansas and Illinois con- 
siderable aarenge intended for corn was never planted because of weather 
interference. in Missouri the 1935 corn acreage is below 1932 by nearly 
2,000,000 acres, or 30.1%, in Kansas by 2,600,000 acres or 354%. 

The July 1 condition of 67.5% reflects not only the lateness and slow 
development of the crop, but also the danger of low yields and poor quality 
should frosts occur at average dates thisfall. The 10-year average (1923-32) 
condition on July 1 is 79.5%. Very low condition figures are reported on 
wy 1 1935, for all of the corn belt with the exception of Ohio. 

he indicated yield of 21.8 bushels per acre compares with a 10-year 
average yield of 25.7 bushels. In the recent similarly late wet years of 
1006 ane pOes « the final yields per acre were 22.9 bushels and 27.2 bushels 
vely. 
he July 1 condition indicates a corn crop of 2,044,601,000 bushels. In 
1934, 1,377,126,000 bushels were produced and the five-year average 
production was 2,562,147 ,000 bushels. - 

Wheat—Production of all wheat in the United States in 1935 is forecast 
at 731,045,000 bushels as compared with 496,929,000 bushels produced last 
year and the five-year average (1928-32) production of 860,570,000 bushels. 

Winter wheat production is forecast at 458,091,000 bushels, an increase 
of about 17,000,000 bushels over last month's forecast. The July estimate 
of the acreage of winter wheat is about 3% above the May estimate because 
rains cues May and June permitted the recovery of some acreage in the 
hard red winter wheat area that appeared to be dead on May 1. 

Prospective yield per acre of ter wheat increased ee during 
June, most of increase taking place in the Northern Great Plains States 
and in the northern half of the soft wheat belt. In much of the Great 
Plains region, weather conditions have been unfavorable for harvesting 
wheat and reports indicate that a considerable proportion of the crop will 
be of rather poor  aualty 

Production of spring wheat in 1935 is forecast at 272,954,000 bushels, 
as compared with last year’s extremely short crop of 91,377,000 bushels and 
the five-year average (1928-32) of 242,384,000 bushels. 

As compared with last year, when the acreage of spring wheat was held 
down by unfavorable weather at time and further reduced by 
severe drought conditions during the summer, the acreage of spring wheat 
increased in practically every State. The acreage of all spring wheat for 
harvest in 1935 is estimated at 20,837 ;000 acres as compared with 9,281,000 
acres harvested in 1934 and the five-year average (1928-32) of 20,431,000 


acres. 
Condition of spring wheat on July 1 1935 was reported at 85.1% of 
normal, indicating a yield per acre of 13.1 bushels as compared with 9.8 
bushels in 1934 and the 10-year average (1923-32) of 12.4 bushels. Yields 
above average are indicated in all of the important spring wheat producing 


harvested beginning next fall will be below average due to —_ 
e 
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States except Montana and the Pacific Northwest. The latter areas have 
suffered from lack of moisture. In the Dakotas and Minnesota, weather 
conditions prior to July 1 were by below normal temperature 
and plentiful moisture supplies, resulting in a good of spring wheat. 
D the first part of July, conditions over much of the main wheat 
area were favorable to the development of black rust and ee dicate 
that a light but general infection occurred in Minnesota, South Dakota and 
southeastern North Dakota. The appearance of rust at this late date 
would not ordinarily cause alarm but this year, with the spring wheat crop 
10 — to two w late, the possibilities of range from negligible 
if dry weather ails d the next few weeks to severe if weather 
conditions continue favorable to the development and spread of rust. The 
Board, in preparing its forecast of spring wheat production has assumed that 
losses from rust, will be about the average of losses in other recent years 
when early season conditions have been similar to this year. 
Production of hard red winter wheat is forecast at 219.531.000 bushels; 
188,458,000 bushels; hard red spring 206,015,000 H 
durum 39,511,000 bushels; white wheat of both winter and spring v 


77,530,000 bushels 
Prospects for oats uction are a little above average. ‘The 
estimated acreage of 39 530,000 acres for harvest this year is much larger 
than the acreage harvested last year, but is 1% below the five-year average. 
harp in acreage this year in the entire corn belt west of 
Ohio, the greatest gains being in the Dakotas and Nebraska where the 
area lost last year was very large. 

The oats crop is forecast at 1,266,243,000 bushels which, while much 
larger than the small crop of last year is only 4% above the five-year 

Indicated yields in most States of uction are fairly 
close to average. The indicated average yiela per acre of 32 bushels for 
the country as a whole compared with a 10-year average (1923-32) of 30.3. 

Crop correspondents generally —— heavy straw and — ood oats 
production. in some eastern corn belt States seeding was d ved and thin 
stands and weeds arer from some areas. Some rust is also reported, 
as well as extensive | and some weather damage. In the northern 
portion of the oats producing region, cool weather and ample moisture prior 
to July 1 were favorable to the crop. Because of good hay prospects it is 
probable that less oats will be cut for hay than in recent years when hay 
supplies were short. 

Stocks of Grain on Farms—Stocks of wheat on farms on July 1 1935 are 
estimated to have been 41,926,000 bushels, the lowest figure since 1928. 
Farm stocks last year amounted to 60,323,000 bushels and two years ago 
82,309,000 bushels. 

Stocks of corn on farms on ay | 1 1935 amounted to 202,459,000 bushels, 
the lowest in many years. On July 1 1934, stocks of corn on farms were 
474,370,000 bushels and on July 1 1933, they were 630,849,000 bushels. 

Stocks of oats on farms on July 1 1935 were 70,492,000 bushels as com- 
pose with 107,577,000 bushels on July 1 1934 and 204,372,000 on July 1 


Disappearance of these grains from farms during the quarter ended 
July 1 was unusually small. 

Barley—The second largest barley crop in history was in pr t on 
July 1. The forecast of production this year is 316,850,000 bushels com- 
pared with 118,348,000 bushels in 1934 and a five-year (1928-32) average 
of 282.841,000 bushels. ‘The crop of 1928, the largest to date, amounted 
to 329,625,000 busbels. The area for harvest this season is placed at 


in the principal producing States greatly reduced the acreage. 
acre on July 1 was forecast at 24.5 bushels, the highest since 1928 when 
the average yield was 25.9 bushels. 

Rye—The acreage of rye for grain is estimated to be 3,699,000 acres, 
which is 99.5% above the small acreage harvested last year, and is the 
largest acreage for harvest since 1925. Increases are especially large in 
the important producing States of North anu South Dakota, Minnesota, 
and Nebraska where sharp reductions occurred last year. All rye proauct- 
ing States show more acreage than in 1934 except Washington, Colorado 
and some of the Atlantic Coast States. The yy Ee of the total seedea 
— allowed to ripen for harvest as grain is larger than usual in most 

tates. 

Production of rye is forecast at 53,141,000 bushels which is larger than 
the crop for any year since 1924, and nearly 344 times the small crop of 
last eae . The indicated yield of 14.4 bushels the highest since 1927, 
and it compares with a yield of 8.3 bushels last year. In nearly all of the 
important States, the crop has a heavy straw but in some regions the heads 
are unevenly filled. Thin stands are found in some areas where heavy 
grazing , but crop correspondents are generally expecting good 


yields. 

Flaxseed—Production of flaxseed in 1935 is forecast at 14,499,000 
bushels as compared with a production of 5,213,000 bushels in 1934 and 
the five-year average (1928-32) production of 15,961,000 bushels. 

The estimated acreage of flaxseed for harvest in 1935 is 2,138,000 acres, 
compared with 969,000 acres harvested in 1934, when over one-third of 
the seeded acreage was abandoned because of drought. 

The yield per acre indicated by the July 1 1935, condition of 77.2% 
of normal, is 6.8 bushels, as compared with the 10-year (1923-32) average 
yield per acre of 6.9 bushels. 

In sharp contrast to recent years, when the flax crop has suffered serious 
losses from weather and insect e, conditions so far this season have 
been generally favorable except that seeding was somewhat later than 


usual. 
e of 789,000 acres in 1935 is a small increase over 


Rice—The rice acr 
the 1934 acreage of 751, acres. in the South (Arkansas, Louisiana, and 


Texas) 700,000 acres are being grown compared with 676,000 acres harvested 
in 1934: $686,000 acres in 1933, and 763.000 in 1932. In Texas, acreage 
increased 16,000 acres over last year and in Louisiana 8,000 acres. 

The California acreage decreased 16,000 acres from last year. Probable 
production in that State is 5,696,000 busbels, on the basis of the July 1 
condition of 87%. Last year California produced 7,665,000 bushels. 

Production for the United States (four States), on basis of July 1 condi- 
tion of 86.1% of normal. is forecast at 37,752,000 bushels (45 pounds each), 
compared with 38,296,000 bushels produced in 1934; 37.058,000 bushels 
in 1933 and 41,250,000 bushels in 1932. 

Tobacco—The total acreage of tobacco of 1,501,700 acres this year is 
about 18% more than that harvested in 1934, when the acreage devoted to 
this crop was the smallest since 1914, but approximately 20% less than 
the five-year (1928-32) average harvested acreage. In 1934, 1,270,600 
acres were harvested com with the five-year average of 1,874,500 
harvested acres. The condition of the crop on July 1 indicates a total 

roduction of 1,192,626,000 pounds compared with 1,074,160,000 pounds 

arvested in 1934 (including 28,500,000 rendered unmarketable by con- 
tracting growers), and the five-year average of 1 ,432,845,000 pounds. 

increase in acreage is shown for all classes of tobacco. The most 

significant increase is in flu with an estimate of 893,000 acres rep- 
resenting 30% more than the 687,200 acres harvested in 1934 but a 
mately 10% less than the five-year average harvested acreage. Pr ti 
of flue-cured is forecast at 684,248,000 pounds, compared with 556,930,000 
pounds in 1934 and the five-year av e of 679,274,000 pounds. 

The acreage of f is estima at 152,700 acres, compared with 
149,200 acres harvested in 1934 and the five-year average of 206,340 acres. 
Production of fire-cured is forecast at 123,305,000 pounds which is about 
9% less than the 1934 crop. of which about 8,500.000 was not marketed. 

The acreage of Burley of 314,000 acres is not materially changed from 
that harvested jaat yet ae 1904, 307 “— — hey 2 Bagg and the 
five- average is 433, acres. y 1 con Oo cate a 

03 ompared with about 252,000, pounds 


of 247,938,000 pounas of Burley, c 
harvested last rear (including about 18,000,000 pounds unmarketed), and 
the five-year average production of 342,542,000 pounds. The indicated 


acreage and production of Maryland tobacco this year is not materially 


different from the 1934 crop. 
Hay—tThe acreage of hay for harvest in 1935 is forecast at 66,096 


,000 
acres, an increase of 8.8% over the 60,740,000 acres harvested in 1934, and 
1.5% below the five-year (1928-32) average of 67,091,000 acres. Hay 


acreage has tended downward irregularly since 1922 when 75,432.000 acres 
were harvested. Due to the widespread drought in 1934, the harvested 


acreage was the lowest in many years. 
Most of the recovery this year from 1934 is in the prospective increase in 
wild hay acreage which is placed at 13,086,000 acres for harvest in 1935 


compared witb 8,912,000 acres harvested in 1934, and a five-year (1928-32) 
average of 13,366,000 acres. The acreage of tame hay is 53,010,000 acres, 
2.3% more than was harvested in 1934, but less than in 1930 or any other 
recent year. The five-year average is 53,725,000 acres. 

The prospective total hay production of 85,645,000 tons is 50% larger 
than the extremely small 1 crop and also larger than any crop since 


1929 when 87,304,000 tons were harvested. 
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The July 1 condition of 84.0% for tame ha 
1.41 tons per acre and a prod on of 74,538, 
269,000 tons in 1934 and a five-year (1928-32) avenge of 
and o predunion of 11 ,t0f 600 tne ith 4,759.00 

uction . d tons 
in Xy 50. 
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2,000 tons. Byte Bay ty 4 a5 
timothy crop which rep fn - + first first place S aekeses oy yp er 
. as form . a 
25,656.000 tons compared with 12,966,000 fess'in 108 


Potatoes—Potato production based oa the July 1 reports is forecast 
367 589,000 bushels, which is nearly 5% smaller than the 385,421 1000 
bushels harvested in 1934 but is about 1% larger than the five-year average 
(1928-32) uction. he ye ay for harvest this year is estimated to 
be 3,256, acres or nearly 2% less than the 1934 acreage and 4% less 
than that of 1932, but is 2% than the potato harvested in 
1933. The e reported July 1 condition of the potato crop was 82.7% com- 
pared with 75.5% re the same date a year ago and 83.9%, the 10- 
(1953-3. ) July 1 condition. 
late States the forecast of July 1 indicates a production about 
5% less than was harvested in 1934 but is about 2% above the five-year 
average production. On account of heavy rains, plantings were delayed 
from two to three weeks in the northeastern States and some acreage in 
the north and central parts of the country had to be replanted as con- 
siderable early planted seed rotted in Rg be fields. 

The 17,832,000 bushels decrease i potato production from the 
oP } 1954 reflects mainly the 18,628 7000 bus Canale decrease in the 18 surplus 
a a 

The acreage of potatoes for harvest in the seven intermediate States is 
325,000 acres or slightly less than the harvested in 1934. However, 
growing pao e neg | - i States are generally much ter than a year ago 
ans oe t July 1 forecast of production is 37,321,000 bushels which 

3,511,000 bushels, the crop harvested from the intermediate 
States t in 1934. 

The July 1 forecast does not take into account possible loss from floods 
in New York, since no data on such possible loss were included in the 
Board's information. 

Sweet Potatoes—The acreage of sweet potatoes is estimated at 757,000 
acres, or less than 1% below the acreage harvested each year in 1934 or 1933. 
The present acreage, however, is about 18% below the 926,000 acres har- 
vested in 1932. 

1 reported condition of 73.% indicates sweet potato production 

at 65,552, bushels compared with 67,400,000 bushels harvested in 1934, 

65,134,000 bushels in 1933 and 78,431,000 bushels in 1932. In the im- 

portant commercial areas of Delaware, Maryland, New Jersey and Virginia, 

Growing conditions are reported as generally favorable. In the South 
entral States, the crop is making normal progress. 

Sugar Beets—Production of beets for sugar is forecast at 8,472, 000 short 
tons, compared with 7,481,000 short tons in 1934, and an average of 8,- 
118 ,000 short tons for the five years, 1928-32. No forecast of beet-sugar 
production is made at this time. 

The area that will probably be harvested, 768,000 acres, is about 2,000 
acres more than the estimated harvested acreage of the 1934 cro , but 7% 
nd a than the average of 717,000 acres harvested during the ive years, 


The ne of sugar beets on July 1 was 86.4% of normal. The 
10-year (1923-32) average on July 1 is 85%. 

Louisiana Sugar Cane—Sugar cane acreage is estimated at 258,000 
acres compared with 249,000 acres in 1934, and a five-year (1928-32) 
average of 186,000 acres. About 206,000 acres are expected to be used for 
sugar and 27,000 acres for sirup. Condition on July | is mepetees at 89% 
of normal. With avera growing conditions, the crop yy expected 
to produce about 242, 000 short tons of sugar and 7,440 gallons of 
sirup. Production in 1934 was 234,000 short tons of sugar, and 7,001,000 
gallons of sirup. 

Pasture—Pasture cond:tions convinued to improve during June in all 
parts of the country, excepting some areas where June rainfall was un- 
usually heht chiefiy the Pacific Coast States. the far Southwest and the 
South east of the Mississippi River. On July 1 the condition of pastures 
was reported at 85.4% of normal compared with 48.9°7 last year and 60.5% 
on July 1 1933. Following five successive years of poor pastures, the 
July 1 — this year was about the same as the usual July 1 condition 
prior to 

In the Pacific Northwest and in the Southeastern States pastures were 
poor on July 1. this year. but they were better than usual in the important 
dairy area extending from Missouri, Iowa and Minnesota eastward. In 
most of the Great Plains States, where pastures had not fu'ly recovered from 
the drought of Jast year, conditions were still somewhat below average, but 
much better than in either of the past two yearr. 


General Crop Report as of July 1 1935—The Crop 
Reporting Board of the U. 8. Department of Agriculture 
makes the following forecasts and estimates for the United 
States, from reports and data furnished by crop corre- 
spondents, field statisticians, and co-operating State Boards 
(or Departments) of Agriculture and Agricultural Colleges: 






























































Acreage Yteld per Acre 

Crop 1,000 Acres 1935 Indt- 

PerCent cated 

Average} of Average July 1 

1928-32) 1934 1935 1934 |1923-32|) 1934 1935 

Corn, bushels........-.- 102,768) 87,795) 93,590; 106.6 25.7 15.7 21.8 
Wheat, all, bushels... _. 59'885| 42°249| 52,226] 123.6| 14.4| 11.8| 14.0 
Winter, bushels... -.- 39,454) 32,968! 31.389) 95.2 15.2 12.3 14.6 
All spring, bushels....| 20,431} 9,281) 20,837) 224.5 12.4 9.8 13.1 
Durum, bushels....| 4,805 990; 2,737) 276.5 11.7 7.2 13.6 
Other spring, bushels; 15,626) 8,291} 18,100) 218.3 12.6 10.2 13.0 
Oats, bushels........ -. 9,887) 30,172) 39,530) 131.0 30.3 17.4 32.0 
Barley, bushels.......- 12,739; 7,095) 12,957) 182.6 22.6 16.7 24.5 
MO, DUERGIS . ccccccecce 3,296; 1,942) 3,699) 190.5 12.2 8.3 14.4 
i. ccinede 2,757 969; 2,138) 220.6 6.9 5.4 6.8 

Rice, bushels.......... 924 781 789} 101.0 43.3 49.0 47.8 
Hay, all tame, ton... .-- 53,725) 51,828) 53,010) 102.3 1.31 1.01 1.41 
Hay, wild ton....._. : 8,912) 13,086) 146.8 .82 .53 .85 

Hal, all clover ‘and tim- 
othy a, oe. + EE ae 26,715) 20,454) 20,629) 100.9 1.15 .78 1.24 
Hay, alfalfa, asus etnaith / 11,482; 13,198) 114.9 2.09 1.66 2.19 
Beans, ary. edible. Ib....} 1,760} 1,399 ,047| 146.3 670 741 641 
Soybeans b i el 2,635} 4,223) 5, 129.4 ‘aeihed is jee 
Ce ON. 6 ik oocewease 1,491; 1,766) 1,676) 94.9 eisih cbtesd aediiied 
| FREER eee ,631; 1,819) 1,868) 102.7 aides imitles didi 
Velvet beans b_.___.__.. 8 83! 100.0 eines a iin 
Potatoes, bushels ._.___. 3,243| 3,312) 3,256) 98.3 | 112.8 | 116.4 | 112.9 
Sweet potatoes, bushels. 729 762 757| 99.3 89.0 88.5 86.6 
Penne Midendsncdéon 1,874; 1,271) 1,502) 118.2 771 823 794 
Sorgo for syrup......-.- 197 228 204; 89.5 oboe isles nbitie 
Sugar cane for syrup. - - - 105 139 141; 101.4 Lex Tae ag poh ee 
Sugar beets__._..__.._._. e773 c945 c847| 89.6 dint i pp es 
eR 23 37 39| 106.5 ' 1,274 | 1,119 ' 1,260 
GRAIN STOCKS ON FARMS ON JULY 1 
1932 1933 1934 1935 
Crop 

Per 1,000 Per 1,000 Per 1,000 Per 1,000 

Cent di Bush. |Cent d| Bush. |Cent dj Bush. |\Cent dij Bush. 
ER RN ae 23.7 |527,374| 25.1 |630,849| 23.3 |474,370) 18.3 |202,459 
Wi hiestnenth aetiiginntten 10.0 | 92,772) 11.0 | 82,309] 11.4 | 60,323) 8.4 | 41,926 
EE ERIS 2 12.7 |142,683| 16.4 '204,372| 14.7 '107,5771 13.4 | 70,492 




















(Minor States excluded.) b Grown alone 


a Excludes sweet clover and lespedeza. 
d Per cent of previous year’s crop. 


for all purposes. c ‘“Planted’’ acreage. 
Data based on corn for grain. 
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Condition July 1 Total Production tn Millions 
Crop Indicated 
Average 
1923-32; 1934 1935 | Average Junel, July 1 
PerCent | PerCent|PerCent| 1928-32} 1934 1935 1935 
Corn, bushels.......... 79.5 71.8 67.5 | 2,562 | 1,377 een 2,045 
Wheat, all, bushels... .. 75.4 52.4 77.1 861 497 i ls 731 
Winter, bushels......| 74.5 57.2 73.0 618 406 441 458 
All spring, bushels....| 76.7 38.4 85.1 242 91.4 A 273 
, bushels....| 76.9 29.6 88.0 54 7.1 enti 37.3 
Other spring, bush a73.6 39.3 84.6 188 84.3 ee 236 
Oats, bushels. ......... 79.9 40.0 87.5 | 1,218 526 witli 1,266 
Barley, bushels........-. 80.0 45.9 87.6 283 118 witibe 317 
Rye, bushels ........... 76.8 40.2 87.3 38.7 16.0 44.0 53.1 
, bushels. ...... 77.6 47.9 77.2 16.0 5.2 inne 14.5 
Rice, bushels. ......... 86.7 84.8 86.1 43.0 38.3 inj 37.8 
Hay, all tame, tons..... 78.2 48.9 84.0 69.6 52.3 aii 74.5 
Hay, wild, ton......... 77.4 35.3 81.5 10.8 4.8 on 11.1 
Hay, all clover and tim- 
othyb, tons.......... a77.4 48.5 84.8 30.5 16.0 ciate 25.7 
Hay, alfalfa, tons....... 82.8 57.5 87.0 23.7 19.0 nam 28.9 
EDs cud euvaeaie 81.6 48.9 85.4 — daatias unde dene 
Beans, dry edible, 100-Ib 
SSS EN ae 82.4 72.9 78.0 11.9 10.4 aes 13.1 
PO « dhhiticdnwctiiidin’ 77.8 72.0 72.0 didnt inteahs =a onne 
Apples, total crop, bush.| 59.8 44.9 64.5 | cl6l1 121 éann 170 
Peaches, totalcrop, bush.| 62.1 56.0 60.9 | c56.5 | ©45.7 52.3 52.9 
Pears, total crop, bush..| 61.3 58.7 54.7 | c23.1 | 23.5 22.0 20.9 
Grapes d, tom.......... 83.0 75.8 80.5 | c2.20 1.93 aa 2.15 
Potatoes, bushels ....... 83.9 75.5 82.7 363 385 oeee 368 
Sweet potatoes, bushels..| 77.1 70.0 73.0 63.8 67.4 aabuin 65.6 
Ween, Bik adwoceittna 75.3 72.4 72.8 | 1,433 & jj) = 1,193 
Sugar beets, tons......- 85.0 70.8 86.4 8.12 7.48 wien 8.47 
Be BD ata obdcotianha 85.3 65.2 81.1 28.0 41.2 apna es 49.4 
a Short-time average. b Excludes sweet clover and lespedeza. (Minor States 
excluded.) c Includes some quantities not harvested. d Production is the total 


for fresh fruit, juice and raisins. 
WINTER WHEAT 


























Condition 
Acreage July 1 Production 
State 
Avge. Average Indicated 
1934 1935 93°32 1935 | 1928-32 1934 1935 
Thou. | Acres Per|Cent Thou\sand Busijhels 
i A SR Set 252 275| 80 87 4,243 4,284 5,775 
Bt anaes oncasecee 49 54| 87 84 1,165 1,127 1,188 
Pennsylvania. ..-.-.-.- 862 888) 83 87 17,205 14,654 17,316 
GFT a IE I 1,737| 1,824) 77 91 30,251 33,350 41,952 
Diiocaspeaeseen ,800| 1,872) 77 79 26,279 32,040 31,824 
 *__ ae 1,828; 1,876) 72 78 30,079 29,248 954 
Michigan ..........- 784 796; 80 90 15,343 10,976 19,104 
Wisconsin .......... 18 21; 82 89 7 462 
Minnesota.......-..- 79 128; 81 93 3,283 790 2,816 
re 1 RE AAD OTE 274 370; 83 6,698 3,288 7,215 
imieoemaoots 1,519; 1,899) 74 72 20,217 21,266 22,788 
icin Dakota....... 42 117; 69 86 1,867 168 2,106 
| IR A 2,144; 2,380; 74 85 54,169 15,008 ,460 
Sn ts icneme ty ermininiien 8,659; 6,754) 70 58 177,054 79,663 67,540 
TT 81 88 88 1, 1,539 1,710 
Maryland.........-. 387 85 88 8,648 7,934 8,526 
i a AR 578} 624] 83 | 83 9.220 8,092| 9.048 
West Virginia.....-.. 141 159; 79 87 1,643 1,974 2,544 
North Carolina.....- 434 443; a10.7/| a11.5 3,653 4,340 5,094 
South Carolina... -.-- 85 94) a10.3) a10.0 575 765 940 
RT ote 84 88; a9.4) a8.3 510 756 730 
MSGDtUCKY «occ eccces 308 326; 78 71 3,002 4,250 3,749 
i i 323 339} 78 72 2,918 3,392 3,1 
, | AP ARS 7 6| 210.9) all.0 34 66 
pln RETR ie a 33 53; a10.5| «8.0 247 297 42 
GREGROEES.. o«ccccats 3,557| 3,664) 212.5) a10.2 55,145 37 ,348 37,373 
Is icine ieee teeandinas 2,361 1,430; al2.2|} «7.0 41,083 25,749 10,010 
nn o aitsiedhapibnna 630 770; 69 74 8, 8,820 13,090 
ECE 469 525; 84 76 13,252 8,208 9,975 
lla 74 85; 80 53 1,711 481 765 
pli all a 482 193; 68 44 13,051 3,760 1,834 
New Mexico.......- 110 100; 56 42 3,712 561 700 
EE AED 50 40; 90 91 602 1,000 1, 
Si iccitnsh ne caiteanimenmninid 153 184; 84 89 3,358 1,606) 3,588 
lf yea ee 2 2; 92 92 6 40 48 
Washington......... 936; 1,236; 78 77 28,039 21,247 29,046 
A II ee 612 581; 82 64 17,610 8,874 9,586 
Ch. o #5 wtemen 524 697; 78 4 11,046 8,384 13, 592 
United States._..-. 32,968' 31,389| b74.5' b73.0' 618,186' 405,552' 458,091 

















a Yield per acre. b Allowance made for condition at harvest in Southern States. 
DURUM WHEAT 

































































Condition 
Acreage July 1 Production 
State 
Avge. Average ndicated 
1934 1935 (|'23-'32) 1935 | 1928-32 1934 1935 
Thou. | Acres Per |Cent Thou|isand Bus\hels 
Minnesota .......-.. 57 171; 82 90 2,912 684 3,078 
North Dakota._....- 900; 1,700) 76 87 37,906 6,210 22,950 
South Dakota.....-.- 11 833; 75 90 12,767 38 10,829 
See 22 33; 75 83 333 154 446 
Four States... ___- 990! 2,737| 76.91 88.0! 53,909! 7.086] 37.303 
SPRING WHEAT (OTHER THAN DURUM) 
Condttton 
Acreage July 1 Production 
State 
Avge. Average Indicated 
1934 1935 |'23-'32| 1935 | 1928-32 1934 1935 
Thou. | Acres Per\ Cent Thou\sand Bus\hels 
—RESEES 7 10; 90 85 51 168 205 
New York..-.......- ~ 9) 81 83 168) 132 158 
Pennsylvania... -.-.-- 7 7| 84 85 182 105 126 
RE ES REE 8 3 3} 80 80 228 51 60 
RE FSR: 8 10| 76 85 243 112 160 
EPS SES 26 20; 80 89 2,454 247 400 
EA GT +] 10; 81 84 180 144 190 
Wisconsin.....-...- 90 112} 86 89 1,269 1,440 2,240 
pO EEE 1,106; 1,659) a78 91 14,751 11,060 25,714 
ie a 28 53; 84 &Y 74 218 84 
M fy 3 3| 76 81 145 l 39 
North Dakota... .- 2,882} 7,900) a72 88 64,997 14,986 94,800 
South Dakota......- 98; 3,185) a69 89 23,008 39 38,220 
ES Ap PS 166 464; 80 2,368 830 6,264 
EE eee 10 11) b8.6 b9.0 378 37 99 
i 1,920} 2,592) a71 78 36,034 19,200 31,104 
ARR OO 437 437| 86 80 13,776 10,488 10,051 
Ee 56 114 88 2,042 1,425 
0” eee eee 168 378| 77 82 ' 2,016 5,670 
New Mexico...-..... 15 24| 78 71 436 150 312 
i Bice tala ee 67 75| 88 SY 2,196 1,541 2,100 
RP ES ELI ORT 10 10; 88 95 309 230 265 
Washington__......-. 947 739| 71 66 14,843 16,099 9,976 
I iliac icin 220 275; 81 68 3,595) 4,070 5,225 
United States.....' 8,291! 18,100' a73.6| 84.6! 188,476 84,291 235,651 











a Short-timeaverage. b Yield per acre. 
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WHEAT, BY CLASSES 
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496,929 
731,045 











Average 
1928-32 


Thou 
566 
559 

2,622 





1,122 
66 1,852 
95 , 2,850 


87,795| 93,590; 79.5 .5|2,562,147|1,377,126\2,044,601 
OATS 
































Condtiton 
Acreage July 1 Production 


Avge. Average | 
1934 1935 ('23-'32) 1935 | 1928-32 1934 








Thou. | Acres sand Bus 
lll lll &S 4.4 

s 

61 

5 

2 

10 

836 

44 

906 

1,209 

1,350 





7,785 
6,150 

3,556 
30,172 1,217,646; 525,889/ 1,266,243 
a Yield per acre. b Allowance made for condition at harvest in Southern States. 


Foreign Crop Prospects—The latest available informa- 
tion pertaining to cereal crops in foreign countries, as re- 
orted by the Foreign Service of the Bureau of Agricultura! 
Economies to the United States Department of Agriculture 
at Washington, and given out on July 10, is as follows: 





























Foreign wheat uction in the Northern Hemisphere countries outside 
of R and China may be about 117,000,000 bushels or 5% greater than 
in the past season. Conditions at the end of June indicated increases in 
Canada, Europe and Asia but a decrease in North Africa. 

The wheat crop in the Prairie Provinces, Canada. poe 4 oe 
during the latter half of June. Drought areas are limited. most 
variable conditions now exist in Alberta where drought is an important 
factor in the South whereas excessive moisture is from the North. 

Crop pros in Europe improved definitely d June and a harvest 
somewhat above last year a above the average for 1929-1933 is now 
indicated. This would be the second —— crop for Europe, excluding 
Russia, since the war, being exceeded only by the record crop of 1933. 
This increase over last year is largely the result of fairly good crop pects 
in the Danube Basin and some increases over last year for certain European 
countries including Italy, Czechoslovakia, Ger-nany and Austria. Smaller 
crops are indicated in France, the United Kingdom, and the Baltic and 
Scandinavian countries. A larger rye crop than in 1934 is aJso in prospect 
due to the generally favorable conditions in Central Europe and the Danube 
Basin. Harvesting, except in Southern Europe, will not be general for 
another month, however, and significant cha pects 

Some improvement has been noted in the ps ng 
June but a decrease of more than 20,000,000 bushels compared with the 
1934 production is expected. 

The total acreage sown to wheat in Russia this year is estimated to be 
nearly 6% above last year and about 11% above the 1929-1933 average. 
The rye acreage, however. shows a decrease of around 4% from last year. 
Crop prespone are reported to be very promising and much more favorable 
than in either of the past two years. 

The wheat crop in China is expected to be well below last year. 


WHEAT—PRODUCTION, 1932-1935 





Country 1932 1933 1935 


Bushels Bushels Bushels 
745,788,000} 528,975,000) 496,929,000) 731,045,000 
443,061,000; 281,892,000; 275,849,000; a365,000,000 


Total (2) 1,188,849,000; 810,867,000} 772,778,000) 1,096,045,000 


Europe (30) .---......--~|1,493,475,000| 1,750,631,000) 1,533,908,000/ 1,581, 145,000 
127,246,000; 110,037,000; 134,267,000) 111,075,000 
Asia (3 376,808,000; 402,250,000} 405,888,000) 421,094,000 


Total, 39 countries - - . .|3,186,378,000|3,073,785,000/2,846,841,000/3,209,359,000 


Estimated world total, ex- 
cluding Russia & China'3,854,000,000' 3.787 ,000,000' 3,456,000 000 


a Unofficial. 
FEED GRAINS 


Barley—The area sown to bailey for the 1935 harvest in 20 foreign 
countries nyporte’ to date is 2% above the acreage in the same countries 
in 1934. e 1935 production in the seven countries reported, however, 
is about 16% below the average for those countries during the past three 
years. There is a large decrease from 1934 in the production of Spain 
and the North African countries. while some increase is indicated in Bul- 
garia, Japan and Chosen. In Canada and Great Britain the condition 
of the barley crop is considerably better than at the same time last year. 

Oats—The 1935 area sown to oats in 16 foreign countries is more than 
1% below that of 1934 in the same countries. The estimate of uction 
in Spain for 1935 shows a large decrease. while the production in Bulgaria is 
larger than that of 1934. and about the same as that of 1933. The condition 
of the crop in Canada is better than last year. 

Corn—The four European countries which have reported corn acreage 
in 1935 show a net decrease of about 3°, from that of the same countries in 
1934. The 1934-35 corn production in Argentina is estimated at 452.- 
730,000 bushels, the largest harvest on record, which would give an ex- 
portable a of about 397,600,000 bushels compared with actual exports 
of about 209,400,000 bushels for each of the two preceding seasons. 


FEED GRAINS—ACREAGE, ANNUAL 1932-1935 



































Crop & Countries Reported in 1935 1933 1934 





Barley— Acres 

10,009,000 
, , 3,653,000 
Europe, 13 countries 362, 16,904,000 
North Africa, 5 countries ‘ ; 8,510,000 
Syria and Lebanon , 763,000 


Total, 21 countries 43,799,000) 39,844,000 








Estimated Northern Hemisphere 
total, excl. Russia and China..| 73,700,000) 70,600,000' 67,300,000 





Oats— 
41,420,000} 36,701,000) 30,172,000 
, , 13,529,000) 13,731,000 
Europe, 11 countries... -.......-.- . 27,496,000} 27,211,000 
North Africa, 3 countries 96 we ty 601,000 


Syria and Lebanon 4 ,000 32,000 
Total, 17 countries 83,094,000; 78,337,000| 71,747,000 








Estimated Northern Hemisphere 
total, excluding Russia & China} 99,000,000; 94,200,000 





Corn— 
108,668,000 103,260,000) 87,795,000 
Europe, 4 countries 6,264,000 6,134,000) 6,127,000 


Total, 5 countries 114,932,000) 109,394,000, 93,922,000 























Estimated Northern Hemisphere | 
total, excluding Russia 168,300,000: 162,900 ,000' 145,300,000 


a Intentions to plant. 


Weather Report for the Week Ended July 10—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of 
the weather for the week ended July 10, follows: 


The week had above normal temperatures rather generally east of the 
Rocky Mountains, but cool weather prevailed in the more Western States. 
Temperatures were especially high in the Great Plains and the west Gulf 
area, with the maxima reaching 100 degrees in much of Texas, northwestern 
Louisiana, the central Great Plains, and locally in the northern Plains 
country. The highest reported for the week was 106 degrees at Phoenix, 
Ariz. As a general rule, the South and interior valleys had much fair 
weather, with a high percentage of sunshine, but some abnormally heavy 
rains occurred locally in the more Eastern States. 

Chart I shows that the temperature averaged slightly below normal 
along most of the Atlantic seaboard, and much below normal in the far 
Western States. The extreme South had near normal warmth, but the 
weekly mean temperatures in most interior sections were decidedly above 
normal. The greatest plus departures are shown from Kansas northward, 
where the week averaged from 6 degrees to as much as 11 degrees warmer 
than normal. 

The table on page 3 shows that rainfall was substantial to heavy in 
nearly all districts from the a Mountains eastwoard and north- 
eastward. Many stations in t area reported from 1 to 2 inches or more. 
A few localities had excessive rains, among the largest weekly totals bei 
that for Wytheville, Va., 4.8 inches; Elkins, W. V 








Va., 6.3 inches, an 
Ithaca, N. Y., more than 9 inches. Heavy floods and considerable loss 
of life and property resulted from the New York rains. The northern 
Great Plains, especially North Dakota, had substantial precipitation, 
running locally as high as 4 inches. Elsewhere the falls were mostly 
light to moderate, th large western and southwestern areas having 
a practically rainless week. 

Except in a few localities where damaging heavy rains occurred, the 
week brought favorable weather for agricultural interests to practically 
all sections from the Great Plains eastward. Among the outstandingly 
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favorable features may be noted the mostly fair weather, with a high per- 
centage of sunshine, over the interior leys where there has been too 
much rain for a ~y a. this permitted much-needed cultivation in 
many fields that had me ver weedy, though some localities continued 
too wet for active field work. so generous rains occurred in the south- 
eastern dry area, though in some Piedmont localities of the Carolinas the 
amounts were light and insufficient: more rain is needed ly in the 
Southeast, es ally for replenishing the subsoil. In the northern Plains, 


especially in North Dakota, timely general rains relieved the moisture . 


situation that had caused apprehension. 

West of the Great Piains the continued lack of rainfall is being rather 
seriously felt in several States. Southwestern Kansas, the Panhandle of 
Oklahoma, and some adjoining sections are now needing moisture ae 
while the accumulated deficiencies in rainfall are becoming progressively 
apparent on vegetation in most States west of the Rocky Mountains. In 
a y hey —— come ap i A re but crops 

, eneral, are versel n , 
pecially in the north. = r : Bi ges ot 

Small Grains—The week was mostly favorable for negvesting wenter 
wheat, though there was some delay by rains in a few localities. arvest 
is in progress as far north as ce caaayivamia. the northern portions of Ohio 
and Indiana, extreme southeastern lowa and eastern Nebraska. In more 
southern sections threshing is advancing, under mostly favorable condi- 
tions. Recent dry weather has been unfavorable for winter grains in 
Montana, the yields are reported as somewhat ry mem oY in California. 

In the spring wheat belt the weather continued favorable in the central 
and eastern portions, with timely rains in North Dakota especially helpful. 
Some odelng. = reported from Minnesota, and more moisture needed 


for proper ng in western South Dakota. In Montana showers during 
the week relieved much of the dry-land grain that was burning, but the 
amounts were sufficient to give only temporary help. Additio moisture 


was beneficial in Washington, though some districts are still too dry there 
as well as in Oregon. 

With ample moisture, progress of oats and other small grains continued 
satisfactory in the Central and Eastern portions of the country. Flax is 
making excellent growth in the northern Great Plains, while rice is doing 
well in Louisiana. 

High temperatures and considerable sunshine made the best corn week 
of the season so far. Much delayed cultivation was possible, although 
some areas of the interior valleys continued too wet for field work, with 
complaint of weediness. A little additional corn was planted in Missouri, 
but about 40% of the normal acreage in that State has not been seeded; 
much is being planted to forage crops. In the Great Plains States the 
weather was mostly ideal for corn, and growth was unusually rapid; some 
fields as far north as South Dakota are reported as hip high. 

In Minnesota the outlook has improved materially. n lowa the warm, 
sunny weather, with less rain, promoted rapid growth in most of the 
State, especially in those sections where sufficient cultivation to keep 
weeds in check has been possible. The crop now averages 10 days late, 
and its condition in southern counties continues poor because of drowning 
or choking by weeds. 


Cotton—In the cotton belt the temperature for the week averaged 
somewhat above normal, with light to moderate precipitation in central 
and eastern portions, and a practically rainless week in the west, the 
weather was generally favorable. 

In Texas cotton shows general improvement, and its condition is now 
mostly good, though locally only fair in some northern sections and it is 
generally rather late. In Oklahoma warm, sunny weather favored rapid 
growth and facilitated cultivation. While the weekly progress was very 
good in the eastern portion of the State the general condition is still rather 
poor and plants small. 

In the central States of the belt temperature and moisture conditions 
were favorable, especially in some heretofore persistently wet sections of 
the north. In the eastern States timely rains brought improvement in 
the general situation, though in some Piedmont sections of the Carolinas 
the amounts were light and insufficient. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Temperatures near normal: showers light to 
~~ & Moderately favorable for growth and work. Rains delayed hayin 
and wnig ~~ By some localities; latter near completion. Meadows an 
pastures burning and other crops deteriorating in sections of north; good 
elsewhere. Cotton subnormal and corn uneven, but mostly g Peanuts 
and sweet potatoes fair. Tobacco being laid by; lower leaves yellowing 
due to dryness. Most southeast truck good. 


North Carolina—Raleigh: Good rains on several days helped corn, 
to , truck, cotton, and other crops, though some parts of Piedmont 
had little rain and need more. Progress of cotton generally good. Dry, hot 
period latter part of June damaged some early corn and impaired quality 
and quantity of considerable early tobacco, but recent rains and moderate 
temperatures improved most late crops. 


South Carolina—Columbia: Seasonable temperatures and general 
moderate to heavy rains favored greatly renewed crop growth and develop- 
ment, but considerable early corn, truck, and gardens severely 
account previous dryness. Late corn, forage, and pastures reviving and 
stubble land seeded. Tobacco growth improved. Cotton blooming and 
setting bolls: progress and growth good, though some plants small. 

Georgia—Atlanta: Seasonable temperatures in south to warm in north. 
Moderate to excessive rains in most places, but still dry in east-central. 
Cotton very good progress and condition good, though rather small and 
late in north. Corn where young very good progress after rains and the 
effect on other crops similar. 

Florida—Jacksonville: Condition and progress of cotton fairly good; 
blooming continues, bolls forming, and some opening. Corn good and 
mostly matured. Some preparing ground for fall crops; celery seed beds 
sayy 3 started. Citrus improved; scattered late bloom. 

Alabama—Montgomery: Light to locally heavy showers, but mostl 
moderate. Cotton progress very good; condition in middle and sout 
generally good and in north fair to good: locally small, but fruiting mostly 
very well. Corn improved, except in a few dry spots and condicion good. 
Sweet potatoes generally good; vegetables fair to good and plentiful. 
Pastures and cattle good. 

Mississippi—Vicksburg: Progress of cotton fair to good: blooming 
freely throughout, with weevil depredations somewhat checked by weather. 

Progress of corn poor to fair and needing rain in numerous localities. 
Progress of gardens, pastures, and truck irregular. 

Louisiana—New Orleans: Light to moderate rains in most sections at 
beginning, followed by warm, dry weather mostly favorable, though some 
truck needs moisture. Progress and condition of cotton mostly good; 
blooming and setting bolls generally. Progress and condition of corn 
fair to very good; early hardening in extreme south. Rice, sugar cane, 
sweet potatoes, and pastures doing well. 

Tetas—Houston: Temperatures averaged normal to somewhat warm 
light, widely scattered showers. Cotton improved during week and con- 
dition now generally good, though locally only fair in some northern sec- 
tions: crop, as a whole, rather late. Condition of wheat, oats, and minor 
grains only poor to fairly good; harvesting and threshing progressed rapidly. 
Corn mostly good to excellent condition; crop practically made. Truck, 
ranges, and cattle averaged generally gene. 

Oklahoma klahoma City: Very favorable week for growth and cul- 
tivation. Harvest of oats and winter wheat nearing completion; thresh- 
ing in full swing. Progress of cotton mostly very good, but condition still 
poor and plants smal! in east, but fair to good elsewhere: fields mostly 
clean. Progress of corn fair; condition fair, except poor in east; some 
planted on lowlands in east. Broomcorn heading nicely. 

Arkansas—Little Rock: Progress of cotton good to excellent due to 
favorable weather, except in a few localities where heavy rains; fields 
being cleaned and cultivated rapidly; crop growing very rapidly. Progress 
of corn fair to very good and being cultivated; earing rapidly in south 
and tasseling in north; much late being planted. ery favorable for 


growth of all other crops. 

Tennessee—Nashville: Threshing grains made good progress; condi- 
tion of wheat fair. Cotton rather r to fair in west and fairly good in 
central and east: some three weeks behind and some fields grassy in west. 
Progress and condition of corn very good, except condition poor in some 
western areas: size varies widely and planting continues. Alfalfa, clover, 
and other hay excellent. 

Kentucky—Louisville: Irregular, light to heavy showers, in central 
and east, mainly beneficial on uplands aiding cultivation, but too much 
in places interfered with haymaking and threshing; otherwise week mostly 
favorable. General improvement in growth and state of cultivation. 
Progress and condition of corn fair to poor; marked improvement, but 
extremely variable in size; planting continued on bottoms in west. 
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DRY GOODS TRADE 


New York, Friday Night, July 12 1935 

Continued hot weather in many sections of the country 
stimulated retail trade during the past week. In the 
metropolitan area the persistent firmness of the security 
markets was a contributing factor in spurring sales. Con- 
sumer buying of seasonal goods such as sportswear, acces- 
sories, beach articles, &c., was very active, and estimated 
gains in the volume of sales for the local district ran as 
high as 18%, while some other localities reported increases 
up to 50%. Although opinions of retailers differ as to the 
permanent character of the present spurt, it is predicted 
that numerous special sales promotions scheduled for the 
current month, particularly in low-prices apparel lines, will 
help to keep up the volume of sales. Sales of department 
stores for the month of June, according to the usual com- 
pilation of the Federal Reserve Board, gained 4% over 
June 1934, although in most cities the month had one less 
business day this year than last year. Best results were 
shown in the San Francisco District with a gain of 12%, 
while the Boston District disclosed the least favorable 
results, with a loss of 2%. The New York District recorded 
a gain of 1%. 

Trading in the wholesale dry goods markets, following the 
National holiday, picked up appreciably with interest of 
buyers centered in the new fall apparel lines. Inasmuch as 
fall requirements of retailers as well as wholesalers are still 
largely uncovered, owing to the recent protracted lull in 
buying, fears have become widely spread that difficulties 
will be encountered in obtaining prompt deliveries of wanted 
merchandise. Prices in general continue to hold well, 
with indications that a stiffening of quotations in some 
lines may develop, as and when the expected rush for goods 
begins to materialize. Business in silk greige goods was a 
trifle better and some fall contracts for pure dye numbers 
were received. In line with higher raw silk quotations 
prices stiffened appreciably. Finished goods continued 
quiet, with printed satins and cantons moving in moderate 
volume. While trading in rayon yarns was affected by talk 
of the possible imposition of a processing tax, shipment on 
old orders held up quite well, with indications that total 
July shipments may exceed the output for this month. 
Since the renewed injection of the question of a processing 
tax, little is heard of the previous rumors concerning a 
moderate advance in the price of weaving counts, although 
the imposition of a tax would, of course, result in a cor- 
responding advance in quotations. 


Domestic Cotton Goods—Trading in print cloths was 
temporarily more active, as sellers showed increasing willing- 
ness to grant appreciable price concessions. The easier 
tone of the raw cotton market following its recent steadier 
trend also was instrumental in making mills accede to the 
pressure of buyers for concessions. While earlier in the 
week rumors continued to circulate that the Government 
would continue the 12 cent loan policy, a later statement 
by the President revealed that no decision has been arrived 
at. As to the size of the accumulated stocks, although 
recent curtailments in output may have held these stocks 
down, the long lull in buying undoubtedly resulted in large 
increases in surplus stocks, estimated in some quarters at 
between 200,000,000 and 250,000,000 yards. As against 
these accumulations, however, little doubt is held that, 
conversely, buyers’ own stocks have generally reached a 
very low point. Business in fine goods experienced a slight 
improvement, with a fair amount of staple fine yarn cloths 
being taken out of the market at full asking prices. Shirtings 
continued to move in moderate volume and some inquiry 
developed for sheer goods and lawns. Closing prices in 
print cloths were as follows: 39-inch 80s, 8'4c.; 39-inch 
72-76s, 8c.; 39-inch 68-72s, 6%c.; 38-inch 64-60s, 5% to 
6¢e.; 38 14-inch 60-48s, 5c. 

Woolen Goods—Trading in men’s wear fabrics continued 
in its previous lull but prices held steady, reflecting the 
fact that mills remain busy on existing contracts as well as 
the expectation that the pending large Government orders 
for blankets and overcoatings will serve to take up the 
present slack in new orders by cutters. Rumors were in 
circulation that next year’s lines of tropical worsteds and 
flannels scheduled to be opened within the near future would 
show moderate increases in prices. Reports from retail 
clothing centers, while commenting on the present seasonal 
slowness in sales, nevertheless stressed the good consumer 
demand for hot weather lines, such as sportswear, swim 
suits, &e. Trading in women’s wear fabrics continued 
its recent improvement, with substantial orders being re- 
ceived for August and September deliveries, and with 
the new fall lines meeting with a good response on the part 
of retailers. 


Foreign Dry Goods—A moderate amount of orders on 
dress linens and suitings continued to reach the market, 
and prices held steady, in line with the persistent strength 
in the foreign primary centers. No indications of a revival 
in household linens have appeared as yet. Under the 
influence of slightly easier Caleutta cables, burlap prices 
ruled a trifle lower. Inquiries were more numerous than 
heretofore, but actual business was confined to small lots. 
Domestically lightweights were quoted at 4.75c.; heavies 
at 6.25¢e. 
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NEWS ITEMS 


Alabama,—Revenue Bill Passed by Legislature—A _ gen- 
eral tax bill which is estimated to yield about $24,000,- 
000 annually, was passed recently by the Legislature and 
forwarded to Governor Graves for his signature, according 
to Montgomery news reports. Amendments to obiectionable 
features of the revenue bill are said to be planned by the 
Legislature. 

In connection with this report we quote in part as follows 
from a Montgomery dispatch of July 3: 

With House insurgents placated at a conference with Governor Graves, 
the general revenue bill, drawn to i in at least $24,000,000 a year, 
cleared the last obstacle in its path toward enactment Wednesday afternoon 
when the House accepted the Conference Committee's report and 
the amended bill. 

By a vote of 79 to 14 the House, following a brief speech by Representa- 
tive Sparks, Barbour, insurgent leader, in which he urged acceptance of the 
Conference Committee's report, concurred in the conference report and re- 
passed the bill in its amenaed form by virtually the same count. 

Representative Sparks told the House that he had attended a conference 
in the Governor's office, along with a number of other legislators, a few 
minutes npteny 4 in which it had been agreed by the Governor that he 
would sign any bills later on in the sessior to correct any defect in the bill. 

This understanding, Representative Sparks said, was satisfactory to those 
who otherwise would have fought adoption of the Conference Committee 
report, and then adoption of the Conference Committee report was strongly 

vised by Mr. Sparks, although he told the House that he would himself 
vote against the passage of the bill. 


California—Voters to Pass on Authority to Issue Taz 
Anticipation Obligations—T he ‘‘Wall Street Journal” of July 9 
earried a San Francisco dispatch dealing with the special 
election to be held Aug. 13, at which time the voters will pass 
on a proposal to give the State authority to issue short-term 
tax anticipation notes, instead of registering warrants in 
lieu of cash, which is the present practice. We quote in part 
as follows from the news report: 


A matter of vital im ance to the financial operations of the State of 
a will be decided by the people at a special election to be held 


ug. . 

The question to be settled is whether the State must continue the expen- 
sive practice of registering warrants in lieu of cash, or whether it will be 
authorized to issue short-term notes in anticipation of tax payments to 
fund the present deficit, 

At the same election the voters will be asked to approve a bond issue of 
$13,950, , Proceeds from which would be used for permanent improve- 
ments to te institutions and State administrative buildings in Sacra- 
mento and Angeles. 

During the last two years the cash shortage of the State’s general fund 
has been met by borrowing cash from other funds and by issui regis- 
tered warrants bearing interest at the rate of 5%. As of June 30 1934 the 
total of warrants yo, Smee reached $17,585,904 and at present the 
aggregate exceeds $32,000, 

ince the new tax measures recently enacted by the Legislature cannot 
accrue cash to the treasury for some time, it is estimated by State officials 
that no appreciable reduction in the outstanding amount of warrants can 
be made for a year or more. Meanwhile cash will be required to carry on 
the usual functions of the State Government. 

The State Constitution has never contained a provision allowing the sale 
= = 5 puticipation notes, and it is this condition which is sought to be 


High Point, N. C.—Debt Readjustment Plan Declared 
Operative—It was announced on July 11 that the plan of 
readjustment of the debt of the above city has been declared 
operative. It is said to have been agreed to by creditors 
representing more than 94% of the principal amount of debt 
affected by the plan. The new securities will be ready for 
delivery before Aug. 1, according to the statement. 

In connection with the above report the ‘“‘Wall Street 
Journal’’ of July 11 had the following to say: 


Having received agreements from more than 94% of the creditors affected 
the City of High Point, N. C., has declared operative the plan of aebt read. 
justment and expects to have new securities, to be issued under the plan, 
ready for aelivery before Aug. 1. The plan affects all outstanding bonds 
and notes of the city, matured or maturing, before July 1 1938, with the ex- 
ception of electric light bonds. It also affects the 10 earliest unpaia maturing 
coupons of bonds due on or after vag 1 1938, excepting electric light bonds. 

e depositaries, which include the State Treasurer of North Carolina, 
the Irving Trust Co. of New York and Wachovia Bank & Trust Co. of 
High Point, will not issue deposit receipts after Aug. 1. Creditors desiring 
to assent to the plan after thau date are asxed to communicate with E. M. 
ane, City pioneer. P 

oiders Who have not yet deposited their securities are asked by cit 
— to take advantage of the plan in order to receive payment of wane y val 


Louisiana—Senator Long Made Taz Dictator of State—A 
resolution was adopted by the State Legislature in the 
closing hours of its brief session which will give the State 
Board of Liquidation, understood to be under the jurisdiction 
of Senator Huey P. Long, the power to rededicate State 
levies regardless of purpose, according to an Associated Press 
dispatch from Baton Rouge on July 7, from which we quote 
in part as follows: 


A resolution interpreted by an opponent as giving Senator Huey P. Long 
power to expend any State fund for any purpose was adopted concurrently 


by the Louisiana Legislature to-night as it pushed Long's latest list of 
midnight 


‘‘dictator’’ laws for final passage after ' 
The Senate also amended a bill for control of the State’s school teachers 


by wig Lng State Budget Committee the power to dismiss any instructor 
at = 4 time. 

Before the Senate concurred in the resolution, Senator Clement Moss 
of Lake Charles took the floor to declared that under it the ‘‘Board of 
Liquidation can meet to-morrow and set aside every dedication of taxes 
made in this State.’’ Long controls the Board of Liquidation. 


Terms of Resolution 

“The Board would only act to tect the faith and credit of the State,” 
replied Senator Harvey Peltier Thibodaux, administration floor leader. 
rx e resolution was adopted, 27 to 7, by the Senate after an overwhelming 

ouse vote. 

The resolution declares that the State Board of Liquidation, because of 
the ‘‘postponement of taxes, the unavoidable delay the assessment of 
property, or for the protection of the faith and credit of the State ‘may’ 
suspend the provisions of any law of this State providing for the appro- 
priation, deposit, expenditure or dedication of public funds.” 

The resoiution also provides for suspension of laws dedicating funds 
if there ‘‘is any excess in any such appropriation or dedication," or in case 
of ‘“‘unexpec revenue.”’ 

“Any finding of fact by the Board of Liquidation in proceedings under 
tuis Act shall be conclusive,’’ the resolution stated. 

Senator Makes Objection 

The action came a few hours before the sixth extraordinary session of 
the last 12 months was scheduled to adjourn sine die, and topped off the 
most far-reaching legislative program yet devised by the Louisiana ‘‘dic- 
tator."’ 


In connection with the above account we take the fol- 
lowing brief report from a lengthy Baton Rouge dispatch 
to the New Orleans ‘““Times Picayune’’ of July 9: 


Given absolute domination of every appointive parish and city job in 
the State, including school teachers, and authority to shift State funds 
by the five-day extra session of the Legislature that adjourned early this 
morning, Senator Huey P. Long indicated that he will remain in Lou 
for a few days to consolidate his gains. 

All of the 25 bills by the Senate in 50 minutes at its post-midnight 
session were signed by Governor O. K. Allen this afternoon and numbered 
by the Secretary of State. They become operative at noon Sunday, 


July 28. 
mpowered to control the appointment of every employee of the City 


Government of New Orleans, except the Mayor and four members of 
the Commission Council, who are elective officers, Senator Long is ex- 
pected to confer with his ward leaders and Dr. Joseph A. O'Hara, leader 
of his city organization, in the near future to work out a program of action. 


New Jersey—Court Reserves Decision in Sales Taz Injunc- 
tion Suit—A special news report from Trenton to the New 
York “Herald Tribune’’ of July 10 commented as follows‘on 
the postponement of decision by the Vice Chancellor on a 
suit to enjoin the collection of the recently enacted 2% 
State sales tax: 

After several] hours of argument, Vice Chancellor Malcolm G. Buchanan 
reserved decision to-day on a petition to restrain J. H. Thayer Martin, State 
Tax Commissioner, from collecting New Jersey's 2% sales tax and also on a 
motion by the State to dismiss the action for lack of jurisdiction . 

The petitioner in the suit is John W. Schl 1, Trenton market proprie- 
tor, who charges that the law infringes both the Federal and the State 
Constitutions. Another suit to have the law set aside as unconstitutional 
is pending in the Supreme Court, having been filed by Charles W. Conrad, 
of Paulsboro, a member of the Gloucester Retail Merchants’ League, in 
Supreme Court will be heard on Aug. 9. : 

ounsel for Mr. Schlegel based his application for a restraint upon nine 
contentions. He maintained that the Act imposed a tax on tangible prop- 
erty sold at retail and not a tax on business, as the State contended; that 
the law, by reason of exemptions, was not uniformly applied; that legislative 
and judicial powers had been delegated unlawfully to the State Tax Com- 
missioner, and that the title of the Act was defective in that it failed to 


set forth the contents. 

The State’s argument was presented by John Solan, Assistant Attorney- 
General, who held that a question of equity was not involved, because no 
evidence had been offered to show that the petitioner had suffered irrepar- 
able injury and that, in the past, the Court of Chancery had refrained 
—_ passing upon the constitutionality of acts when the question did not 
e 


t. 

Mr. Solan insisted that the tax was essentially a business tax and there- 
fore did not corflict with the property tax laws, that the Legislature acted 
within its powers in granting exemptions and also in conferring enforce- 
ment authority upon the State Tax Commissioner. Arguments involving 
the title, he said, were irrelevent in view of the fact that the courts have 
held that the title of a law was nothing more than a label and need not bea 
complete index of its contents. 


New York City—Court of Appeals Upholds Utility Taz 
for Job Relief—The New York City utility tax, levied for 
unemployment relief, was unanimously upheld on July 11 
by the Court of Appeals in the New York Steam Corp. 
case and the 2% sales tax in the New York Telephone Co. 
case. In another decision affecting utilities the Court 
unanimously upheld the law requiring public service cor- 
porations to pay the costs of rate investigations conducted 
by the Public Service Commission. In the Steam and 
Telephone company cases lower court decisions upholding 
the constitutionality of the city utility tax were sustained. 
The steam corporation began its suit in October 1934 at- 
tacking the constitutionality of the Buckley Act, passed 
by the Legislature that year, imposing a 14%% tax on the 
gross monthly income of public utilities for relief pur- 
pores. . The Buckley Act has since been extended to Dec. 
31 1935. 

In the Telephone company case the 2% sales tax on 
services of public utility corporations was also attacked 
on constitutional grounds. The Court of Appeals decided 
the Telephone company case on the authority of its decision 
in the Steam case, without a separate opinion. 


New York State—Ailtorney General Gives Ruling on Non- 
Callable Bonds—An Albany dispatch to the New York “Her- 
ald Tribune” of July 4 reported as follows on the opinion 
given the previous day to the effect that the State cannot 
call its non-callable bonds for the purpose of refunding at a 
lower interest rate before maturity: 


Attorney General John J. Bennett, Jr., held to-day in a formal opinion 
thai New York State cannot call its non-callable high interest rate bonds 
for refunding purposes prior to maturity, and that to do so would be un- 
constitutional. 
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The opinion was given at the request of H. D. Yates, Deputy State Comp- 
troller, who referred to an opinion of the Attorney Gen of Missouri 
holding that that State could call its long-term high interest rate bonds in 
in advance of maturity for refunding at low inverest rate. 

There is no statute of this State (New York) which authorizes such 
action ,"’ Mr. Bennett wrote, ‘and any statute which should p to do 
so would, in my opinion, violate the provision of Section 10 of Article 1 
of the Constitution of the United States. which provides that no State 
shall pass any law impairing the obligation of contract. 

The opinion of the Attorney General of the State of Missouri holding 
that that State could call its ee high interest rate bonds in advance 
of maturity and refund them through the sale of new low interest rate 
refunding bends. to which you refer, was based upon a statute of that 
State which was rior to the sale of the bonds in question, and the 
Attorney General held that the statute became ©. pass of the contract 
between the State and the bondholders and rend tham callable, even 
though no provision for their call was contained in the bonds themselves.” 


Ohio—Financial Crisis Threatened as Supreme Court Bars 
Fund Transfers—An Associated Press dispatch from Colum- 
bus reported as follows to the New York ‘‘Herald Tribune’’ 
of July 11, regarding the effects of a State Supreme Court 
decision handed down the previous day in which it held 
illegal the transferrance of monies from one State fund to 
another in order to balance accounts: 


Financial collapse of the State Government was threatened to-day by a 
decision of the Ohio Supreme Court. The Court ruled that the State Board 
of Control lacked power to transfer funds from one account to another to 
absorb Governor Martin L. Davey’s veto cuts. 

The Court decision means: 

Most of the State’s departments and institutions are without funds for 
postage telephone and telegraph bills. 

— State University is deprived of money to buy coal or other fuel 
next year. 

No funds will be available to purchase clothing for convicts and inmates 
of the State's welfare institutions. 

Relief can be obtained only by specia) session of the Legislature. 

Governor Davey’s misconception of his veto powers was blamed by —_ 
State officials for the serious situation confronting Ohio's government. It 
was pointed out the Governor had neglected to consult the Attorney- 
General in vetoing items in the = appropriation bill. 

In vetoing appropriations totaling $8, ,000 Mr. Davey had proceeded 
on the theory tbat ft nds appropriated for the same departments could be re- 
allocated by the State Board of Control so no essential functions of the 
State wo.aid be impaired. 

The Court held that the sole question was the power of the Control Board 
to transfer money from items left in the appropriation bill to those vetoed 
out by the Governor. 

The ruling stipulated that the veto of the Governor ‘entirely and abso- 
lutely removed” the items stricken out by him in his $8,800, slash. 

The decision further hela the clause of the Appropriations Act, which 
gave the Control Board power to transfer to new classifications items in 
oom wases proper code items were not provideu by the Legislature, had no 
application. 

he Court gave its decision on demurrers filed by Attorney-General 
John W. Bricker and State Auditor Joseph Tracy to a mandamus action 
brought by the Public Utilities Commission. 

The Commission sought to compel Mr. Bricker ana Mr. Tracy, both 
members of the Control Boaru, to vote on the transfer of $500 from a salary 
item to a Sb meme and binding item which had knocked out of the 
Public Utilities Commission appropriation by the Governor's veto. In 
effect, the Supreme Court decision held that any transfer by the Board of 
Control to an item vetoed out of the appropriations bill by the Governor 
would constitute a legislative function. 

The Constitution specifically limits the right to override a gubernatorial 
veto to the General Assembly, where a three-fifths vote would necessary. 
The decision was concurred in by the entire Court of seven judges. 


Ohio—Court Approves Refunding Outside 10-Mill Limit— 
The city of Wellston has won a case before the Ohio Supreme 
Court to permit it to refund existing bonas without consider- 
ing the 10-mill limitation, and thereby set precedent in the 
State for liberalization of the refunding bonds. 


A decision was handed down by the Supreme Court holding that existing 
bonds can be refunded by a political subdivision without considering the 
limitation, provided the bonds had been issued prior to the adoption of the 
constitutional amendment. 

The Wellston City Council recently passed an ordinance to refund certain 
street improvement bonds which were issued on special assessments. The 
bonds had become deliquent and it was the desire of the city to issue re- 
funder bonds to strengthen the credit of the city and provide for eventual 
payment of the obligation. 

Then the time came for issuing the bonds, the city officials were told 
that unless the question of whether the bonds could be issued outside the 
the 10-mill limitation was taken up and settled, the legality of the refunder 
bonds would always be in question. 


Parma, Ohio—Payment of Assessment Liens with Bonds 
Held Illegal—Federal Judge Paul J.nes on July 2 ruled that 
the State law which authorizes the use of special assessment 
bonds in payment of special assessments was in violation of 
the United States Constitution clause providing for the 
sanctity of contracts and issued a permanent injunction 
restraining Cuyahoga County Treasurer John J. Boyle from 
accepting assessment bonds issued by the city in payment of 
the taxes which were levied for the purpose of providing for 
redemption of the bonds. The legislation involved in the 
matter is Statute No. 60, passed by the State Legislature on 
Dec. 12 1934 and effective 90 days thereafter. The consti- 
tutionality of the measure was attacked by the Norfolk & 
Western SB. fn Co., holder of defaulted city issues, and 
counsel for the complainant was Squire, Sanders & Dempsey 
of Cleveland. In connection with the ruling, we quote from 
the Cleveland ‘‘Plain Dealer’’ of July 3 as follows: 


The ruling was handed down on the plea of the Norfolk & Western Rail- 
road, the road having argued it expected to be ‘‘left holding the bag’ if the 
Ohio law operated. It was said the railroad had Parma special assessment 
bonds to the value of $114,001.87, and that the City of Parma was 
$23 001.87 in default on the principal and was in arrears from Oct. 1 1934, 
on interest. The road's plea said that Parma had bonds totaling $4,167,- 
567 .87 outstanding against the anticipated collection of special assessments. 
Of this, $1,104,008 is against past due and unpaid special assessments, the 


oad asserted. 
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The court indicated its opinion that the law gave a rate to assessed 
porpayere for settling their accounts with the county, but deprived bond- 
holders who were not yers in the county involved of some of the basic 


rights in the securit d the bond. 


“The non-taxpa bond holder has the right (among others) to the 
of enforcement which are implicit in the receipt and application of 
money for the payment of s assessments,’’ vhe decision read. 
Ohio's legisla_ion ‘‘lessens the efficacy of these means and to that extent 
impairs the obligations of these bonds,"’ the ruling declared. 
mproving the market for a fixed obligation does not fulfill or discharge it 
it was said. Security of the bonds has not been improved by the demand of 
ey + hag for the bonds with which to pay special taxes at a discount, 
er : 


Pennsylvania—Charter Referendum Bill Signed—An Asso- 
ciated Press dispatch from Harrisburg on July 8 reported 
as follows on the Governor’s approval, with reservations, of 
a bill providing for a referendum on a new State constitution: 


Governor Earle signed a bill to-night giving Pennsylvania voters an oppor- 
tunity to decide whether they want a new Constitution, but at the same 
—_ sharply criticized the Republican State Senate for changes made in 

e measure. 

**I have signed it simply because it was somewhat better than no bill at 
all,’ the Governor said. , 

The bill provides for a referendum at the September ey 5! on the 
question of a new charter. If the voters favor modernization of the Con- 
stitution, delegates would be elected at the November election. The con- 
——— yee wh gl g ey ay Ayer - fm Any. draft of the new Con- 
stitution su e voters at nex pril’s primary. If a ved, 
it would become effective June 1 1936. — 

The bill gives the delegates power to rewrite the whole Constitution, 
dealing with such matters as the tax structure, the courts and Legislature. 


_ Taz Anticipation Act Upheld—The $50,000,000 Tax An- 
ticipation Act approved recently by the Legislature was held 
constitutional on June 29 by the State Supreme Court, 
according to advices from Philadelphia. Upholding of the 
Tax Anticipation Act, which permits the Commonwealth to 
borrow up to $50,000,000 for current expenses inanticipation 
of tax revenue of the current biennium, is said to assure 
clear financial sailing for the administration until May 31 
1937, which will be the half-way mark in its term. 

(This subject is treated in greater detail on a subsequent 
page of this section.) 


United States—National Survey Shows Increase in Debts 
of Cities—Debt structure of cities in the United States en- 
larged in 1934, according to a survey of 217 municipalities 
of 30,000 population or over, made for the National Munici- 
pal League by C. E. Righter, of Dun and Bradstreet, Inc. 
Between Jan. 1 1934, and Jan. 1 1935, the total debt of 
these cities increased from $7,682,440,000 to $7,774,861 ,000 
or by $92,421,000 the survey shows. At the same time 12 
Canadian cities reduced their debt by $7,527,000. 


The returns, however, disclosed that while the total debt increased more 
cities reduced their budgets than increased them. A total of 118 cities 
showed contractions, while 99 expanded debt. Atlantic City was at the 
high with a per ho debt of $377.13, while Sprinefield, Ill.. was at the 
low with a per capita debt of $4.52. Washington has no funded debt and 
was excluded from the computations. 

Classified wy to population the per capita spread is from $84.14 
for St. Louis to $205.44 for Philadelphia, in cities of 500 000 and over: 
from $67.80 for Seattle to $194.27 for Newark in cities from 300,000 to 
500,000 population: $13.13 for Peoria to $318.73 for Miami, in citses from 
50,000 to 100.000, and in cities of 30,000 to 59,000, Sheboygan, Wis., 
with $12.03 to White Plains, N. Y., with $366.52. 


OFFERINGS WANTED 
Arkanas—I!Ilinoilss—Missouri—Oklahoma 


MUNICIPAL BONDS 
FRANCIS, BRO. & CO. 


ESTABLISHED 1877 
Investment Securities 
Fourth and Olive Streets 
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BOND PROPOSALS AND NEGOTIATIONS 


ADA, Okla.—BOND ELECTION—The citizens will be asked at an 
election to be held on July 16 to vote on a proposed $38,500 water works 
extension bond issue. 


AIKEN SCHOOL DISTRICT, S. C.—BONDS VOTED—At the elec- 
tion held on July 5 the proposal that the district issue $125,000 high school 
building bonds was approved by a vote of 163 to 17. 


AKRON, Ohio—BONDS NOT SOLD—The several issues of bonds 
aggregating $4,418,935.15 which were offered for sale on July 8—V. 140, 
p. 4265—were not sold as no bids were received. 


AKRON SCHOOL DISTRICT, Ohio—BOND ELECTION—The State 
Tax Commission has given the Board of Education permission to submit a 
proposed $2,900,000 school building bond issue to the voters on Aug. 13. 


ALBION SCHOOL DISTRICT (P. O. Albion), Neb.—BOND SALE— 
A $40,000 issue of refunding bonds was sold by the School Board on July 1 
to the Kirkpatrick-Pettis-Loomis Co. of Omaha, as 3s, paying a premium 
of $550, equal to 101.375, a basis of about 3.20%, to optional date. Due 
on Dec. 1 as follows: $1,000, 1935 to 1939, and $2,000, 1940 to 1954.. Op- 
tional after 5 years. These bonds were issued to take up an equal amount 
of 44% % bonds. 


ALBANY, N. Y.—TAX COLLECTIONS HIGHER—Tax collections for 
the first six months of 1935 are 2% better than they were a year ago on the 
sane date, City Treasurer Frank J. O’Brien reported July 3 

The city treasurer said so far this year he has taken in 58% of the total 
tax levy of $7,995.624.71, whereas a year ago July 1 he had been able to 
collect more than 56% of the 1934 tax levy of $8,030,505.34. The collec- 
tions represent 72.11% of the 1935 budget. Last year only 69% of the 
budget had been ccllected by July 1. he said. 

Penalties of 2% are being added to July tax ge ey the figure 
increasing 4% per month until December when it will total 4% 


ALLIANCE, Neb.—BOND ELECTION PETITIONED—A petition has 
been presented to the City Council calling for a special election to vote 
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upon the proposition of issuing $100,000 combined City Hall and Municipal 
Auditorium Building bonds. Ethel M. Nation is City Clerk. 


ALPHA, Pa.—REFUNDING ISSUE AUTHORIZED—Borough Clerk 
Cleveland Rhen announces that the Borough Council has an ordi- 
nance authorizing the issuance of $68,000 refunding bonds to bear interest 
at no more than 6°. Denoms. $1,000. Daved June 15 1935. Interest pay- 
able June 15 and Dec. 15. Due yearly as follows: $3,000, 1940, 1941 and 
1942: $4,000, 1943 to 1946 incl.; $5,000, 1947 to 1951 incl., and $6,000, 
1952, 1953 ana 1954. The borough debt to be refunded with vhis issue of 

ds includes $0,000 bonds, $1,500 fire apparatus notes, also various items 
of tax revenue notes and accumulaved unpaid State, county and school taxes. 


AMANA SCHOOL DISTRICT (P. O. Amana), lowa—BOND SALE 
DETAILS—lIt is stated that the $16,500 school bonds 1 pe es on July 2 
at a price of 100.87—V. 141, p. 142—were sold to the Merchants National 
Bank of Cedar Rapids, as 2 \s. 

ANSONIA, Conn.—CORRECT PURCHASER—The bid of Putnam & 
Co. of Hartford, which was reported in V. 141, p. 142—as successful in 
the competition for the purchase of $75,000 manicipal relief bonds on 

2, was rejected because it was not properly marked and was not 
received on time. The award was made to the R. F. Griggs Co. of Water- 
bury on a bid of 100.682 for 2s, a basis of about 1.91%. 

Other bidders were: 

Price Bid 


merica-Blair Corp... -..-.-.------------- 


Int. Rate 


2% % 


ASHTABULA COUNTY (P. O. Jefferson), Ohio—BOND OFFERING 
—(Clerk of the Board of County Commissioners will recevie bids until July 29 
for the purchase of $51,000 inguent tax bonds. Denom. $1,000. ue 
each six months from April 1 1936 to Oct. 1 1942 incl.; subject to call on 
and after Oct. 1 1940. 


ATHENA, Ore.—BONDS VOTED—At the election held on June 11— 
V. 140, p. 3934—the voters approved the issuance of the $15.000 in 3%% 
water bonds b ‘.. ‘ey of 55 to 0. It is stated that the bonds are due in 

ears, callable in years. ; 
me is stated by B. B. Richards, Town Recorder, that these bonds will 
be offered for sale, probably about July 15th or 20th. 


ATLANTA, Ga.—BOND ELECTION AUTHORIZED—It is stated in 
the Aclanta ‘Constitution’ of July 7 that the Mayor and City Council have 
requested an early vote on the authorization of $1,500,000 in sewer bonds 
in order to meet Federal Government proposals to completely modernize 
the city’s sewer system, of which total amount $500,000 would be set aside 
to make ample provision for storm water flow. It is stated that the city will 
have to pay only a portion of the total cost of the project, the Government 


having alreaay set up $4,599,079 for the sanitary sewer project. 


ATLANTIC HIGHLANDS, N. J.—BOND SALE—On July 9 the issue 
of $132,000 4%% coupon refunding bonds offered on that date—V. 140, 
p. 4432—was awarded to the only bidder, Leach Bros., Inc., of New York, 
for a premium of $300, equal to 100.227, a basis of about 447%. Dated 
Aug. 1 1935. Due $7,000 yearly on Aug. 1 from 1936 to 1953, incl., and 
$6,000 Aug. 1 1954. 

AUGUSTA, Kan.—BOND REFUNDING CONTRACTED—The Prairie 
State Bank of Augusta at a recent meeting of the City Council, received 
the contract from the city to refund 30-year stor:n sewer bonds. These 
bonds will be replaced by 10-year serial bonds that will bear 3% interest. 


BAKER, Mont.—BONDS NOT SOLD—We are informed by Karl I. 
Pleissner, City Clerk, that the $125,000 not to exceed 6% refunding bonds 
offered on July 5—V. 140. p. 4101—-were not sold as no bids were received. 
Bonds were to be either serial or amortization in form. 


BALL GROUND, Ga.——BOND ELECTION—On Au 
be held for the purpose of voting on a proposed $15, 
issue. 

BALTIMORE, Md.—DEBT SERVICE CHARGES TO REACH NEW 
H1IGH—Principal and interest charges on the city’s debt will reach a new 
high level in 1936. merer Jackson informed members of the Board of 
Estimate on July 2. The charges will total about $12,250,000, $900,000 
more than the sum required this year, he said. The increase represents 
lightly less than 9 cents on the tax rate, it is said. 


BALTIMORE, Md.—PENSION FUNDS TO BUY BONDS—Mayor 
Jackson announced that the bonds to be issued in payment of the Howard St. 
and Fayette St. widening and extension projects will not be offered publicly 
but will be taken up by the Commissioners of Finance and the Board of 
Pension . The Mayor explained that there are ample funds in the 
two accounts to finance the expenditures and that ‘“‘the city paper was as 
secure an investment as there is available.”’ 


BARSTOW COMMON SCHOOL DISTRICT NO. 2, Tex.—BONDS 
VOTE D—tThe district has recently voted in favor of a $75,000 bond issue 
for construction of new school. 


BARNSTABLE COUNTY (P. O. Barnstable), Mass—NOTE SALE— 
An issue of $50.000 notes, due Nov. 15 1935, has been sold to the Hyannis 
Trust Co. of Hyannis at 0.21% discount. Chatham Trust Co., only 
other bidder, named a rate of 0.50%. 


BARNESVILLE, Ohio—BOND SALE—The $5,400 coupon street 
repaving bonds offered on June 22—-V. 140, p. 3750—were awarded to 
J. 8. Todd & Co. of Cincinnati as 5s, at par plus a premium of $14.04, equal 
to 100.26, a basis of about 4.92%. Dated April 1 1934 and due $600 on 
Oct. 1 from 1935 to 1943, incl. A bid of par was made by H. K. Hastings 
of Wheeling, W. Va. This report of the sale corrects that given previously 
in these columns under the caption *‘Martins Ferry, Ohio.’’ 


BARNESVILLE SCHOOL DISTRICT, Ohio—BOND ELECTION— 
The Board of Education has voted to submit a proposed $75,000 bond issue 
to the voters on Aug. 13. 


BAYONNE, N. J.—ADDITIONAL INFORMATION—The $298,000 
not to exceed 434% interest coupon or registered bonds being offered for 
sale on July 16, as stated in V. 141, p. 142—will be ae gow as to principal 
and (F. & A.) interest in lawful money of the United States at the City 
Treasurer's office or at the Hudson County Nationa] Bank, Bayonne. 


BEAR LAKE, Mich.—BOND OFFERING—Hans C. Sorensen, Village 
Clerk, will receive sealed bids until 7:30 p. m. (Eastern Standard Time) 
on July 15 for the purchase of $17 .000 44, coupon bonds, registerable as 
to principal only and divided as follows: 
$12,000 water works mortgage revenue bonds. Due July 1 as follows: 

$300 in 1937 and 1938; $400, 1939; $500 from 1940 to 1957 incl. 
and $1,000 in 1958 and 1959. 

5,000 general a em bonds. Due July 1 as follows: $200 from 1936 

to 1945 incl. and $300 from 1946 to 1955 incl. 

Each issue is dated July 11935. Prin. and int. (J. & J.) payable at the 
Village Treasurer's office. 

BEAVER, Pa.—BONDS APPROVED—The $50,000 3% operating ex- 


pense bonds recently sold to Van Alstyne. Noel & Co. of Philadelphia 
ve been approved by the Pennsylvania Department of Internal Affairs. 


BELLEVUE SCHOOL DISTRICT, Pa.—NE?7 SCHOOL BUILDING 
PLANNED—tThe School] Board is considering a plan to construct new 
school building at a cost of $566,000, of which $350,000 would be obtained 
by a sale of bonds and the difference furnished by the Federal Government. 


BENTON COUNTY (P. O. Camden), Tenn.—BONDS AUTHORIZED 
—The County Court is said to have approved recently the issuance of 
$5,000 school bonds. 

BENTON SCHOOL DISTRICT, Mo.—BONDS VOTED—By a vote of 
253 to 39 the residents of the district at a recent election approved the 
issuance of $17,500 school building bonds. 

BERLIN HEIGHTS SCHOOL DISTRICT, Ohio—BOND ELECTION 
PLANNED—The voters will be asked to vote on an issue of $33,000 bonds 
to help finance an addition to a high school building. 

BERWICK SCHOOL DISTRICT, Pa.—BOND OFFERING—An issue 
of —— 4\%% refunding bonds is being offered for sale on July 22 
at 7 p. m. 


. 3 an election will 
water works bond 
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BETTENDORF, lowa—MATURITY—It is stated by the City Clerk 
that the $6,847.59 improvement bonds purchased recently by the Central 
Engineering Co. of Davenport, as 5s at par—V. 141, p. 142—are due on 
oy “OR follows: $1,000, 1939; $500, 1940; $2,500, 1941, and $2,847.59 
n , 


BIJOU IRRIGATION COMPANY, Morgan County, Colo.—-BOND 
SALE—The J. K. Mullen Investment Co. of Denver recently purchased 
$80,000 5%% ditch construction bonds. Due from 19236 to 1942. 


BILLINGS, Mont.— BOND SALE — The $64,000 issue of refunding 
bonds offered for sale on July 8—V. 140. p. 4101—was awarded to the 
Harris Trust & Savings Bank of Chicago, as 3s, baying a pre:niu:n of $257, 
equal to 100.401, according to O. W. Nickey, City Clerk. The second 
highest bid was submitted —— Wells-Dickey Co. of Minneapolis, offer- 
ng $832 premium on 34% bonds. 


BLUE ISLAND PARK DISTRICT, lll.—BONDS AUTHORIZED— 
The district authorities have authorized the issuance of $30,000 bonds. 


BOONE, Colo.—BONDS VOTED—Taxpayers of Boone recently voted 
in favor of a $15,000 bond issue for construction of a water supply system. 


BOONE, Ia.—BOND SALE—The $17,000 issue of coupon funding 
bonds offered for sale on July 3—V. 140, p. 4256—was awarded to the 
Carleton D. Beh Co. of Des Moines, as 2\%s, paying a premium of $100, 
equal to 100.55, a basis of about 2.41%. ated May 1 1935. Due from 
Nov. 1 1936 to 1948. The other bids were as follows: 

Bidders— Price Bid 
Boone State Bank & Trust Co ‘ | $17.995.00 for 
la. Des Moines National Bank & Trust Co__ ' 

PO EE ee ey ae en Sane . ’ , 
Shaw, McDermott & Sparks 7.086 .00 f % 
Glaspell, Vieth & Duncan._..._..-_- ae a % bonds 


BOSTON, Mass.—BOND SALE—The following described bonds ,total- 
ing $5,437 000 which were offered on July 9—V. 140. p. 4433—were awarded 
to a syndicate soeepeare of man Bros.; Paine, Webber & Co.: Kean, 
Taylor & Co.; R. H. Moulton & Co.; A. C. Allyn & Co.; Burr & Co.; The 
Chemical Bank & Trust Co.; Eastman, Dillon & Co.; Eldredge & Co.; 
Hemphill, Noyes & Co.; Schaumberg, Rebhann & Lynch and Rutter & 
Co., all of New York; Graham, Parsons & Co. of Philadelphia: the Equita- 
ble Securities Corp. of Nasbville; Lawrence Stern & Co. of Chicago: the 
Mercantile Commerce Bank & Trust Co. of St. Louis: F. L. Putnam & 
Co of Boston: the Wells-Dickey Co. of Minneapolis, and Stern Bros. & Co. 
of Kansas City, on an offer to y a premium of $5,437, equal to 100.10, 
for 2\%s, a basis of about 2.489%: 


Group A, Composed of Coupon Serial Bonds Aggregating $1,925,000 

$50,000 police communications system. Payable $10,000 annually: 
Aug. 1 1936 to Aug. 1 1940 inel. 

250,000 reconstruction of streets. Payable $25,000 annually, Aug. 1 
1936 to Aug. 1 1945 incl. 

100,000 replacement of the Brookline Ave. water main from the Brook- 
line line to Beacon St. Payable $5,000 annually, Aug. 1 
1936 to Aug. 1 1955 incl. 

500,000 school, South Boston District. Payable $25,000 annually, 
Aug. 1 1936 to Aug. 1 1955 incl. 

300,000 Hospital Department, new buildings and alterations and equip- 
ment bonds. Payable $15,000 annually, Aug. 1 1936 to Aug. 1 


1955 incl. 

150,000 water main construction bonds. Payable $8,000 annually, 
Aug. 1 1936 to Aug. 1 1945 incl., and $7,000 annually, Aug. 1 
1946 to Aug. 1 1955 incl. 

75,000 Northern Avenue Bridge, reconstruction and repair bonds. 
Payable $4,000 annually, Aug. 1 1936 to Aug. 1 1950 incl., 
and $3,000 annually, Aug. 1 1951 to Aug. 1 1955 incl. 

500,000 schools, West Roxbury District, bonds. Payable $25,000 an- 
nually Aug. 1 1936 to Aug. 1 1955 incl. 


Group B, Composed of Coupon Serial Bonds Aggregating $3,012,000 
$3,000,000 City of Boston, municipal relief loan, Act of 1935, bonds. Pay- 
able $300,000 annually, Aug. 1 1936 to Aug. 1 1945 incl. 
12,000 automatic traffic signals, North End Section, bonds. Payable 
$2,000 annually, Aug. 1 1936 to ‘e.° 1 1937 incl., and $1,000 
annually, Aug. 1 1938 to Aug. 1 1945 incl. 


Group C, Composed of Coupon Sinking Fund Bonds Amounting to $500,000 


$500,000 traffic tunnel bonds, City of Boston, Act of 1929. Series B 
bonds. These bonds shall be due Aug. 1 1965, but may be called 
by the city after 20 years from date on any date upon which 
interest is payable on these bonds 

All of the bonds are dated Aug. 1 1935. 

The second high bid was submitted by a syndicate com of the 
National City Bank of N. Y.; the Bankers Trust Co.: E. B. Smith & Co.; 
Blyth & Co.; Lazard Freres & Co., and Reynolds & Co. all of New York: 
the First of Michigan Corp, of Detroit: the Illinois Co. of Chicago, and 
Washburn & Co. of Boston, which offered a premium of $2,169.36 for 
$4,937,000 serial 24<s and $500,000 sinking fund 2%s, or a net interest 
cost to the city of 2.54%. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders are re- 
offering the bonds for public investment on the following basis: the $4,~ 
937,000 non-callable serial bonds are priced to yield from 0.50 to 2.70%, 
according to maturity, while the $500,000 sinking fund issue, maturing 
Aug. 1 1965 but callable on Aug. 1 1955, is priced at 95 and accrued in- 
terest, to yield about 2.745% to maturity. The financial statement of the 
city shows an assessed valuation for 1935 of $1,650,000,000. Its total 
bonded debt, as of June 26 1935, incl. the obligations just sold, amounted 
to $170,205,333. Net debt stood at $135,491,539. 


BOWDLE CITY, S. D.—BOND REFUNDING ARRANGED—Bowdle 
City has been successful in refinancing its indebtedness according to F. G. 
Grosz, City Auditor. The matter is being handled by the Northwestern 
Municipal Association of Minneapolis. 

The bonded indebtedness of the city, including water, sewer and funding 
bonds, has been reduced to $48,000. The first bonds will be due in 1937, 
and all bonds will mature over a period of 20 years. The interest rate 
has been cut 1% for the first five years. 


BRAINTREE, Mass.—TEMPORARY LOAN—W. O. Gay & Co. of 
Boston were awarded on July 9 a $100,000 revenue anticipation note issue 
at 0.59% discount. Due $50,000 each on March 23 and April 20 1936. 
Other bidders were: 

Bidder— Discount 
National Shawmut Bank 
Merchants National Bank 
Faxon, Gade & Co 
First National Bank of Boston 
Second National Bank 


BRANCH TOWNSHIP SCHOOL DISTRICT, Schuylkill County, 
Pa.—BOND ELECTION—Secretary of the Board of School Directors 
Alva J. Dando announces that an election is to be called for Aug. 16 to vote 
on the question of issuing $150,000 school bonds. 


BRIARCLIFF MANOR, N. Y.—BONDS AUTHORIZED—The Board 
of Trustees has authorized the issuance of $50,000 bonds. 


BRECKINRIDGE SCHOOL DISTRICT, Mich.—BONDS VOTED— 
At a recent special election the voters approved a proposed $10,000 bond 
issue for school improvements. 


BRIARCLIFF MANOR, N. Y.—BONDS NOT TO BE ISSUED AT 
PRESENT—YVillage Clerk Alfred H. Pearson informs us that the $50,000 
bonds recently approved by the Village Trustees are not to be issued at the 
present time, as approval of the voters must be obtaiaed at the village 
election next March before issuance can be made. 


BRISTOL COUNTY (P. O. Fall River), Mass.—LOAN OFFERING— 
Sealed bids will be received until 10 a. m. on July 16 for the purchase at 
discount of a $180,000 revenue anticipation loan, due Nov. 18 1936. 


BRONTE INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 
VOTED—By a vote of 134 to 20 residents of the district recently approved 
the issuance of $20,000 school building bonds 3 


BUCYRUS, Ohio—BOND OFFERING—Constance R. Keller, 
Auer will receive bids until noon (Eastern Standard Time) Jul 
or the 
Dated Jan. 1 1935. Interest payable April 1 and Oct. 1. Due $500 on 
April 1 and $1,000 on Oct. 1 in each of the years from 1936 to 1945 incl.; 
and $1,000 on Apr. 1 and Oct. 1 in each of the years from 1946 to 1955, 


City 
25 
urchase of $35,000 6% intercepting sewer bonds. Denom. » 











Volume 141 


incl. Bids may be submitted for bonds bearing less than 6% interest, but 
rate must be a multiple of 4%. Cert. check for 1% of amount of bonds 
bid for, payable to the city, required. Legal opinion of Squires, Sanders 
& Dempsey, of Cleveland, will furnished to the purchaser. 


BUFFALO, Okla.—BANKRUPTCY PETITION FILED—The town 
went into Federal Court recently with a ition for bankruptcy. 
municipal officials of the community all that it is unable to pay face 
value on $174,000 of outstanding water works bo issued in 1921. An 
agreement with creditors was proposed whereby the bonds will be replaced 
interene rato of 2%." Whether that deal oss through Hependa on te deci 

0. er on the on 
of U. 8. Judge Kiger S. Vaught. 


BURR OAK Kan.—BONDS VOTED—The city recently voted in favor 
of a $30,000 bond issue for construction of a community building. J. A. 
Poppen is President of City Board. 


CALIENTE, Nev.—BOND OFFERING—Sarah Gentry, County Clerk 
of Lincoln County, acting for the Town Board of Caliente, will receive 
bids at Pioche, until 2 p. m. July 29 for the purchase at not less than par 
of ' sewerage system and sewage plant bonds, to bear no 
more than 4% interest. Prin. and annual interest (Jan.) payable at the 
County Treasurer's office. Due $2,000 yeariy in Jan. from 1936 to 1950 
incl. Certified check for 5% of amount of bid required. 


CAMBRIDGE, Md.—BOND SALE—The $40,000 coupon, registerable 
1935 municipal bonds offered on July 8 were awarded to W. W. Lanahan 
& Co. of Baltimore on a bid of 101.219 for 3s, a basis of about 2.88%. 
Dated July 1 1935. Due on July 1 as foliows: $5,000 in 1940; $10,000 
in 1945 and 1950, and $15,000 in 1955. C.T. Williams & Co. of Baltimore 
bid 100.184 for 3% bonds. 

Other bids were as follows: C. T. Williams & Co. of Baltimore offered 
100.184 for 3s, wh le Stein Bros. & Boyce of Baltimore b d 101.878 for 3 Ks. 


Financial Statement 


Estimated value of real and personal property... --.-------- $12,000 ,000.00 
Assessed value of real and personal property, 1934------- 8 ,846,205.00 
Total bonded indebtedness May 31 1935. __.......------ 203 ,500 .00 
Amount of sinking fund May 31 1935__.._..-----.----- 11,851.01 


Total City tax rate 85c. $100.00, levy 1934-1935. 
Population 1930—8,544; 1935—estimated 9,000. 


CAMDEN, S. C.—BOND OFFERING—Sealed bids will be received until 
8 p. m. on July 22, by J. C. ———- City Clerk, for the purchase of an 
aggregate of $175,000 coupon refunding bonds, divided as follows: 


$50,000 sew e bonds. Said bonds issued to refund a like amount of 
bonds ed by the city on July 1 1907, maturing July 1 1947, 
with the privilege of redemption after July 1 1927. 

35,000 electric light bonds. Said bonds issued to refund a like amount 
issued by the city on Oct. 1 1913, maturing Oct. 1 1953, with the 
privilege of redemption after Oct. 1 1933. 

90,000 water works bonds. Said bonds issued to refund a like amount 
issued by the city on Oct. 1 1913, maturing Oct. 1 1953, with the 
privilege of redemption after Oct. 1 1933. 


Interest rate is not to exceed 4%, payable semi-annually. Due in 40 
years, with the privilege of a after 20 years. A certified check 
or $1,000 must accompany the bid. 


CARSON COUNTY (P. O. Panhandle), Tex.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. on July 15 by J. C. Jackson, 
Couaty Judge, for the purchase of a ,000 issue of 5% road bonds. 
Denom. $1,000. - Dated Apr. 1 1930. ue on April 1 as follows: $5,000 
in 1954: $10,000, 1955 to 1957, and $5,000 in 1958. Prin. and int. (A. 
& O.) payable in Panhandle. Legal approval by the Attorney General. 
No certified check is required with bid. (This report corrects that which 
appeared in these columns recently—V. 141, p. i42.) 


CARTER COUNTY (P. O. Elizabethton), Tenn.—BONDS AUTH- 
ORIZED—On July 1 the County Court is said to have voted an issue of 
bonds to retire school indebtedness, increasing the tax rate about seven 
cents. The Board is said to have also voted £11,000 for school construc- 
tion, increasing the school rate 10 cents. 


CARVER COUNTY SCHOOL DISTRICT NO. 78 (P. O. Norwood), 
Minn.—BOND ELECTION—An election is being held on July 9 for the 
purpose of voting on the question of issuing $15,000 school building im- 
provement bonds. 


CASS COUNTY SCHOOL DISTRICT NO. 17 (P. O. Union), Neb.— 
BOND ELECTION—An election will be held on July 23 to vote upon the 
propessiea of issuing $7,000 high. school gymnasium and auditorium 

uilding bonds. Edward Morris, is Secretary of the Board of Education. 


CAVALIER SCHOOL DISTRICT, N. D.—BONDS VOTED—At an 
election on July 2, the proposition of issuing $40,000 school building bonds 
carried by a vote of 273 to_35.__Ross_ Mcintosh is School Cherk. 


Dated July 15 1935. Due from 1939 to 1955. No date of sale has been 
fixed as yet, according to the District Clerk. 


CHARLOTTE, N. C.—BOND SALE—The Equitable Securities Corp. 
of Nashville, offering a premium of $16.50, equal to 100.066 for 1%{s, a 
basis of about 1.72%, was awarded the $25,000 coupon motor equipment 
bonds offered on July 9—V. got g 143. Dated July 11935. Due $8,000 
on July 1 in 1936 and 1937; and $9,000 on July 1 1938. F. W. Craigie 
& Co. of Richmond, the next best bidder, offered a premium of $14.64 
for 1%% bonds. 


CHARLESTON, S. C.—REPORT ON PROPOSED BOND REFUNDING 
—In connection with the report given in these columns recently, to the 
effect that Mayor Maybank intended to recommend to the City Council 
that it make plans for the refunding of $3,350,000 bonds which mature 
July 1 1937 and 1938, we give the following statement from the Mayor, 
bearing date of Juae 24: 

‘In reply to your letter of June 19, it is our hope to be able to refinance 
the bonds referred to. At the present time we have no sinking fund and the 
bonds are not good for the payment of taxes or licenses, as are other bonds, 
but they are merely second te that is, the other bonds that are good 
for city taxes and other fees naturally are more valuable and saleable. 

“The bonds we expect to refinance are old bonds sold at various times— 
some at 40c. to 50c. on the dollar to make good carpetbag money that was 
circulated in this section.’’ 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Ill.—REPORT 
SHOWS INCREASE IN DEFAULTED BOND INTEREST—Semi-annual 
report of the Sanitary District of Chicago was made public on July |, 
showing progress in getting in back taxes, and a decrease in principal in de- 
fault more than offset by a jump in the interest in default as of June 1 
1935, compared with the same date last year, according to tne Chicago 
“Journal of Commerce” of the following day. 

The report is the one delivered to the Supreme Court of the United States 
under the terms of the decree under which sanitary district now is opera- 
ting, and is for the purpose of recording progress made. 

It is stated in the report, signed by Ross A. Woodhull, President and 
Philip Harrington, Chief Engineer, that the district reduced its amount 
in default by $2,619,885 since the December 31 report. The figures, com- 
pared with the report of a year ago, however, make this showing of de- 
faults as of June 1: 








1935 1934 
Sg RE RRS EE RER AE tain ad BETES EE TT $15,738,390 $16,233,125 
i i lt 1,110,460 126,352 
ESA ee eo pees ey ee Pee $16,848 850 $16,359,507 


The financia! condition of the district since the last report to the Court 
‘has changed but little,"’ but ‘‘the local tax situation has improved slight- 
ly,’ it is stated. The following table of amounts of taxes extended for 
the district and collected up to May 31 1935, is appended: 








Total Tazes Amount 
Ertended Collected 
a TEER ES aE Be TS Leahy eS a $19,448 392 $17 .307 .124 
ER ipey UR A AES ee KE 24 466,998 20,111,873 
CS NP ar PS Ge E44 GR oh ee 22.453 .699 16,840,274 
ng I SR A NF le Seen ie A ae 20.517 .562 14,860 871 
Rt ae ei Ci tee Lee. ia id dean 19,281 ,643 12,498,361 
RR RCO Sr ic) COE ORT ee ete amare - 18,037 ,167 10,346,119 
$124 ,205.463 $91,964,622 


The extent of improvement in the Sanitary District tax collection is 
reflected in the figures this year and last, showing the percentage unpaid: 
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As of May 31— 1935 1934! As of May 31— 1935 1934 
st al le aia ete ch J i ok nce tineuiiiimmmneaion aautl .57 34.40 
iii tg gs 17.80 20:40 | tn ore ae 35.18 59.20 
ee eiitadhintennsiicitelstitites, «taka EEE. Ee Cag an bo 60 e0es camer 42.64 -.... 

AS Matters now stand, about 26% of all taxes extended in 1928-1933 





o 
remain uncollected. It is stated that of the $91,964,622 collected for Sani- 
tary District account by the County Collector, only $88,243,531 has 
actually been turned over to the District. 
In the last six months, $12,593,851 in taxes has been collected, repre- 
o— gue wt be taxes a and due, —~ this fund = used 
eem anticipation warrants, y current expenses and meet 
defaulted principal and interest of Sends. 


CINCINNATI, O.—$4,817,000 BONDS TENTATIVELY AUTHOR- 
IZED—City Bond Committee on July 1 approved a tentative 1936-1937 
a program of $4,817,000, including a $350,000 University of Cincinnati 


CLEARWATER COUNTY (P. O. Orofino), Ida.—BOND SALE— 
The issue of $50,000 Norch Fork Highway District refunding bonds offered 
on July 9—V. 140, p. 4434—was awarded to the Potlatch State Bank of 
Potlatch, on a bid of par for 4% bonds. There were no other bidders. 


CLEARWATER COUNTY HIGHWAY DISTRICT (P. O. Greer), 
Ida.— BOND SALE—The $130,000 general obligation highway district 


refunding coupon bonds offered on July 9—V. 140, p. 4434—were awarded 
to the Potla State Bank of Potlatch, as 4s. There were no other bidders. 


CLIFTON, N. J.—BOND REFUNDING BID RECEIVED—H. Braver- 
man & Co., Newark auditors, who were authorized several months ago to 
negotiate for refunding of maturing Clifton bonds, reported to the City 
Council on July 2 that a syndicate of New York bond houses would pur- 
chase $2,700, worth of paper at an interest rate of 4.90, with an alt - 
nate offer of 4.72 if the City permits the sromvcete te iene an additional 


700,000 worth of bonds ~ ye in 1 . 
b . F. Schlater, Noyes and Gardner, 


$1 
The syndicate, represented 
submitted a check for $5,000, ng immediate ratification, but an objection 
bmitted 


was voiced by several officials to certain clauses in the contract su 
by the bond houses. Mr. Braverman urged that the Council act on the 
offer immediately so that savings in interest could become effective at 
once, but the Council decided to table the matter until Friday evening, 
when a special meeti will be held. 

The ‘‘catch’’ to which Clifton officials objected was that the syndicate 
we J ote. ven nase ee ~y 1 to a gn of the —~ ag and that if the 
s ca unable carry ou eement, it can 
and reclaim its $5,000 check. a nat ne 

lM ee | ee by M. $4 joo Noyes & Gardner 
of New York, and associa purchase $4,400,000 refunding 
been accepted by the City Council. a oo 


CLOVERDALE UNION HIGH SCHOOL DISTRICT (P. O. Santa 
Rosa) Calif.—PRICE PAID—The $31,000 school bonds that were pur- 
chased by the Bankamerica Co. of San Fra V. 140, p. 4434—were 
sold tor a premium of $39, equal to 100.125, according to the County Clerk, 


mark fT K he a Pree prin gs I n= Oras REFUND- 
L The County Court is said to have approved ‘ 
ing of $18,000 highway bonds. pproved the refund 


COFFEEVILLE, Miss.—BOND ELECTION—It is roperted that an 
soos will be held on July 30 to vote on the issuance of $15,000 in paving 
n . 


COLFAX COUNTY SCHOOL DISTRICTS (P. O. Raton), N. Mex.— 
BONDS CALLED—The roe = | Treasurer is said to have called for payment 
at his office on rey 1, the following bonds: 

gy 7‘ noe School District No. 4 bonds. Dated Sept. 11912. Due 
on Sept. , 

Nos. 1 to 6, 8 and 9, and 11 to 20, of School District No. 

Jan. 1 1922. Due on Jan. 952. 4 bonds, dated 
P mete AS 10 of School District No. 25 bonds, dated Jan. 1 1923. Due 
an. . 

Nos. 1 to 5, 7 to 16, 19 and 20, and 23 to 30 of School D 

“on 9 to $2, 64 nA 86 ty Fog ‘soho 1 Di trict N ee 
10s. 29 to 62, an , oO 00 strict No. 2 
July 1 1920. Due on July 1 1950. 7 bonds, dated 


COLUMBUS, Ohio—ADDITIONAL INFORMATION—We learn that 
the Northern Trust Co., F. S. Moseley & Co. and the Illinois Co. of Chicago 
participated with McDonald-Cooliage & Co. of Cleveland in the purchase 
of $1,181,000 bonds as 3s at 100.091, a basis of about 2.99%, as stated in 
V. 141, p. 143. The bankers are offering the bonds for public investment 
at prices to yield from 2% to 43%, according to maturity. 

he award ees six issues, as follows: $500,000 sewage treatment 
works, $100,000 Main St. bridge, $14,000 incinerator fund, $355,000 relief 
sewers, $76,000 sanitary sewer and $136,000 storm sewer. Other bidders 
and their bids were as follows: 

Banc Ohio Securities Co., Stranahan, Harris & Co., Mitchell, Herrick & 
Co., Boatmen’s National Bank, Otis & Co., Van Lahr, Doll & Isphording, 
Weil, Roth & Irving Co., Johnson, Kase & Co. and Breed & Harrison: 
Inc.—3 4% % on sewage treatment works fund No. 1 issue and 3% on 
remaining three issues, plus premium of $1,827 on total. 

aey renee rae y Yew ee = 5. cO-+ STOWE, Harriman & Co., 

nce., Hayden, Miller Jo. an e ckey Co.—3 4 on total 
premium of $10,155.42 on total. «7% pause 

Field, Richards & Shepard, inc., Halsey, Stuart & Co., First Cleveland 
Corp., Stifol, Nicolaus & Co. and The Milwau«ee Co.—All or none: 
3% on Main Street Bridge fund No. 1 issue and 3% % on three remaining 
issues, plus premium of $2,927 on total. Alternate bid: 3% on Main 
Street Bridge fund No. |] and 34% on sewage treatment works fund 
No. 1 and incinerator fund No. 1 issues; and 3% % on the relief and sani- 
tary sewers portions ($451,000), and 3% on the storm sewers ion 
($136,000) of the relief, sanitary and storm sewers fund No. 1 issue, 

lus premium of $465 on the total. 

Lehman Brothers, Stone & Webster and Blodget, Hemphill, Noyes & Co., 
Morse Bros. & ©o., Inc., Fox, Einhorn & Co., Inc., and Phelps, Fenn 
& Co.—34%% plus premium of $2,232.09 on total. 


COMMERCE, Ga.—BOND ELECTION—An election is to be held for 
we Dus oe of voting on the question of issuing $20,000 school building 
nds. 


CONEHATTA CONSOLIDATED SCHOOL DISTRICT (P. O. Cone- 
hatta), Miss.—BOND OFFERING—lIt is reported that sealed bids will 
be aves, ret A 13, by s bonne re Secretary, for the 

urchase oO . issue of schoo nds. ese bonds w 
by the voters last October. ¥ pel. area 


CONESVILLE SCHOOL DISTRICT, Ohio—BONDS VOTED—The 
issuance of $25,000 school building bonds was approved by a vote of 415 
to 91 at a recent election. 


CONNECTICUT, State of (P. O. Hartford)—NOTE SALE—Day, 
Stoddard & Williams, Inc. of New Haven were the successful bidders for the, 
$2,000,000 notes offered for sale on July 11 by State Treasurer John 8. 
Addis. ‘The accepted bid fixed the rate of discount at 0.1475%. The issue 
is dated July 15 1935 and due Jan. 15 1936. Other bids, according to 
unofficial sources, were as follows: 


Bidder— Rate 
Ee Enc d eebeubEtbebhtedeatinnh aanwadaiieenabladinn ila 0.149% 
De Da: OU UP) Ss one db nad dade oa diicutiidmediecdi oot Oi 015% 
Henry C. Robinson & Co. (plus $31 premium)___________._...__. 0.17% 
Roy T. H. Barnes & Co. (plus $1.01 premium)._________..._.___- 0.185% 
Charles W. Scranton & Co. (plus $11 premium)_______________.___ 0.20 
Pn OF Cecio dar nembins Sdahe edb dine wiittedi diene otek sed 0.24% 


COOK COUNTY (P. O. Chicago), Ill.—DEBT REPORT—Durin 
the period from May 1 to June 6 the County collected a total of $3,944,245 
in fees, taxes and other items, while expenditures in the period totaled 
$4,269,277, leaving a deficit of $325,035, according to the regular monthly 
sapere issued by Clayton F. Smith, President of the Board of Commissioners. 
The overdraft, according to the report, is offset by $1,089,066, which is 
available in the working cash fund. The current and bonded debt of the 
County is placed at $64,944,171, made up of the following items: 

ae Sane Saat Be Cx ccucccccddanecedsaecdbc.. i 
ED TIED iitaliscnintnsnmticiepene-enttgetigaerididibinlints aati ciebbsiasdidtiie « 


Accrued interest on 


lee ee ee ee oe ee 


ds 

Outstanding tax warrants from the years 1930 to 1935_____. , ,070 
Unpaid bills and judgments__.____-_ . 18 Natale MSM? EES ST se As Pye = st 1: 
SR I a a ee ee ea ee ga 
es CE GOs 6 Coda S bd vitwesa wicks dbnkibebhieds cde 











308 


CORPUS CHRISTI, Tex.—BOND REFUNDING PLAN APPROVED 
~The program providing for the refunding of qpurosimately $3,166,000 in 
outstanding bonds, not including State, seawall and ater construc- 
tion issues, over a od of years on a graduated scale, which was accepted 
by the Shaffer administration last January, was approved by the present 
administration recently. N.T. Waggner, represent the bondholders, 
appeared before the Council, ther with Marcellus hardt, attorney, 
a ae meetings recently to explain the program and report on its success 

ate. 


The program as arranged will allow the city two years without payment 
on principal and annual fp after that time has been so set down as 
not to overburden the city financially at any time. Under the contract 
the balance now in default will be taken up and the payments so distributed 
that they come within the estimated tax collection limits. Final payment 
on the bonds would be made in 1969. 

Before the present bonds may be taken up and issued under a new date 
the bondholders must approve the plan. The bondholders are be con- 
tacted by the bondholders’ committee, including Mr. Waggner, F. W. 
Hubbell and ©. F. Coders. 

The city now is faced with principal and interest default of $98,000 and 
another principal and interest payment of $56,000 is due this year. 


COTTLE COUNTY (P. O. Paducah), Tex.—-BONDS TO BE ISSUED— 
The Commissioners’ Court has given notice that it intends to authorize the 
issuance of $35,000 warrant funding bonds on Aug. 12. 


CRAIGHEAD COUNTY (P. O. Jonesboro), Ark.—BOND ELECTION 
—It is said that an election will be held on Aug. 13 to vote on the issuance 
of the county jail bonds, mentioned in these columns early in June—V. 140, 
p. 3936—in an amount of $60.000. 


CRANE, Tex.—BOND ELECTION—The City Council has decided to 
call an election for July 27 for the purpose of voting on a proposed bond issue 
to finance the construction of a water supply system. 


CUMBERLAND COUNTY (P. O. Fayetteville), N. C.—BONDS 
AUTHORIZED—tThe Board of County Commissioners has authorized the 
issuance of 77,000 refunding bonds. 


CUNNINGHAM, Kans.—BONDS VOTED—At the election held on 
July 5 the voters by 154 to 47 ere their approval to the proposal that the 
city issue $22,000 waterworks bonds. 


CURWENSVILLE SCHOOL DISTRICT, Pa.—BONDS AUTH- 
ORIZED—The Board of Schoo] Directors have decided to issue $22,000 
school building bonds. 


CYPRESS SCHOOL DISTRICT, Calif.—BOND ELECTION—On 
July 18 the residents of the District will be asked to vote on a proposition 
that the District issue $38.000 school construction bonds. 


DALLAS, Tex.—BOND SALE—The two issues of coupon bonds ag- 
gregating $3,500,000. offered for sale on July 1, the award of which was 
_ ned to July 5, as reported in these columns—V. 141, D- 143—were 
inally sold to a syndicate headed by Brown Harriman & Co., Inc., biddin 


a yk of 98.859 for both issues as 3s, non-callable. The bonds are divid 

as ows: 

$3,000,000 park impt. bonds. Due $100,000 annually from Feb. 1 1936 
to 1965 incl 


500,000 Institute of Fine Arts bonds. Due $17,000 annually, except 
16,000 each third year, from Feb. 1 1936 to 1965 incl. 

Net interest cost of ig Associated with Brown Harriman & Co. 
were: Mercantile-Commerce Bank & Trust Co. of St. Louis: A. G. Becker 
& Co. of Chicago; the First National Bank & Co. of Minneapolis; 
Mahan, Dittmar & Co. of San Antonio; the First Boston Corp., New York; 
Kelley, Richardson & Co. of Chicago; the Commerce Trust Co. of Kansas 
City; Piper, Jaffray & Hopwood, of Minneapolis, and A. W. Snyder & 
Co. of Houston. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription at prices ranging from 
0.40% to 3.15%, according to maturity. 


DANBURY, Conn.—PRICE—Phelps, Fenn & Co. of New York paid 
a price of 100.25, a basis of about 2.97% for the $100,000 3% welfare 
relief bonds awarded to them as reported in V. 141, p. 143. 


DANBURY, Conn.—BOND SALE—An issue of $80,000 3% sewer 
bonds was recently sold privately to the City National Bank & Trust Co. 
of Danbury. Due in 16 years. 


DANVILLE, Va.—BONDS AUTHORIZED—The City Council recently 
authorized the issuance of $120,000 refunding bonds. 


DAVIDSON, N. C.—BONDS AUTHORIZED—tThe Local Government 
Commission is said to have authorized the issuance of $18,000 in sewage 
disposal bonds, to be used on a Public Works Administration project. 


DECATUR, Nebr.—BOND SALE—An issue of $18,000 4% refunding 
bonds has been sold to the State Board of Educational Lands and Funds. 


DEER PARK SCHOOL DISTRICT, Ohio—BOND ELECTION—The 
Board of Education has ordered the submission of an $11,000 school site 
purchase bond issue at the Aug. 13 elections. 


DELAWARE (State of)—ENDS FISCAL YEAR WITH SURPLUS— 
Governor ©. Douglas Buck recently declared that the State closed the 
recent fiscal year with a cash surplus in the Treasury of about $100,000. 
Despite the unsavory economic conditions of the pase four years, the State 
has paid its bills and met all payrolls on schedule, he added. 


PLANS SALE OF BONDS—The Commission is ex to offer for sale, 
probably sometime in September, an additional $2,000,000 bonds of the 
authorized issue of $41, ,000, according to re Of the latter amount, 
$35,620,000, bearing 44 % interest, have already been sold. It is expected 
that the projected loan of $2,000,000 will bear the same coupon rate. 
Joseph K. Costello is general manager of the Commission. Of the $35.- 
620, bonds previously marketed, about $30,962.000 of the proceeds has 

used to make payment in full of the sums advanced by the States of 
Pennsylvania and New Jersey and the City of Philadelphia for the con- 
struction of the Philadelphia~-Camden origee. which is now being ma ed 
and operated by the Joint Commission. he balance of the funds is being 
applied to the cost of constructing a high-speed transit line across the bridge 
connecting the Philadelphia subway system with Camden. 


DELTA COUNTY (P. O. Escanaba), Mich.—BONDS PROPOSED— 
Plans are under way for the issuance of $160,000 courthouse building bonds. 
Rene H. Labre is County Auditor. 


Pah | (City bay County), Cote. BOND CALL — Wikiem F. Mc- 
one, anager oO evenue, reported to ca or ent on 
July 31 at his office, various special improvement benae opie 


BOND ELECTION—The city authorities are said to have called an election 
for Sept. 10 to vote on the issuance of $5,400,000 not to exceed 3% 1963- 
ie £ serial 1955 optional water projects bonds and $1,000,000 3% relief 


DETROIT, Mich.—SALARY INCREASES TOTAL $%1,000.000— 
Common Council recently voted pay increases to municipal employees 
which will increase the annual operating expenses of the city by about 
$1,000,000, according to report. 


DUMONT, N. J.—BONDS APPROVED ON FIRST READING— 
Ordinances providing for the issuance of $715,000 general refunding and 
$150,000 serial funding bonds were recently passed on first reading by the 
Borough Council. 


DURHAM, N. C.—NOTE SALE—A $25,000 issue of bond anticipation 
notes was awarded eye f to the Security National Bank of Raleigh 
at 16 7 plus a premium of $525. The following is an official list of the 

s received: 


Bidder— Rate Price Bid 
Kirchofer & Arnold and Branch Banking & Tr.Co.. 1%% 25,000.00 
Wachovia Bank & Trust Co., Raleigh, N. C_.___- 14% 25,000.00 
R. 8. Dickson & Co., Raleigh, N. C.............. 1% ee 25,00.128 
Fidelity Bank, Durham, N. C_-.-...------..------ 1K% 25,005.00 
* Security National Bank, Raleigh, N.C... .._-. 1%% 25,005.25 


* Purc er. 


DYER COUNTY (P. O. Dyersburg), Tenn.—BOND REFINANCING 
AUTHORIZED—A resolution is paperwes to have been passed recently by 
the County Court, pro ing to refinance the bonded indebtedness of the 
county, as agreed by holders of about $2,500,000 of the county's $4,500,000 
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bonded debt, and the refunding committee of the Court. It is said that 
the contract calls for a reduction in interest rates for the first 15 years. 


EAGLE PASS, Tex. — BONDS SOLD TO RFC — The $1.858.000 im- 
—— bond issue recently voted, are said to have been sold to the 
ction Finance Corp. 


EAST HAVEN, Conn.—BONDS VOTED—At a recent meeting of 
the taxpayers the issuance of $10,000 right-of-way bonds was voted. 


EAST LIVERPOOL SCHOOL DISTRICT, Ohio—BOND ELECTION 
—On Aug. 13 the taxpayers of the District will be asked to vote on aproposal 
that the trict issue $385,000 school building bonds. 


EAST TUPELO (P. O. Tupelo), Miss.—BOND ELECTION—It is 
reported that an election will be held on July 16 to vote on the issuance 
of $20,000 in water and sewer bonds. 


EATONVILLE, Wash.—BOND ELECTION—It is reported that an 
election will be beld on July 30 to vote on the issuance of $5,000 in utility 
revenue bonds to finance municipal light and power plant improvements. 


EMMETT, Ida.—BONDS CALLED—Richard Sutton, City Treasurer, 
is reported to have called for payment on July 1, on which date interest 
ceased, various bonds of the city bearing dates in 1920, 1924 and 1925. 
The holders of the bonds are notified to t the same for redemption 
at the office of the City Treasurer, or at the First Security Bank of Idaho, 
at Emmett, on the date of redemption. 


ERVING, Mass.—LOAN OFFERING—Sealed bids will be received 
~~ aed 19 for the purchase of $30,000 four months’ tax anticipation 
D ‘ 


FAIRFIELD, lowa—BONDS TO BE ISSUED—The City Council 
expects to issue $22,800 5% bonds to take up warrants held by banks. 


FAIRFIELD, Nebr.—BOND SALE—The city has recently disposed of 
>. —— A $14,500 4% refunding bonds to the State Board of Educational 
nds an 


FAIRVIEW SCHOOL DISTRICT (P. O. Fairview), Okla.—BONDS 
DEFEATED—The proposal that the district issue $30,000 school building 
bonds which was submitted to a vote on July 2 was rejected. 


FALL RIVER, Mass.—MATURITY—tThe 300.000 notes sold at 
0.95% discount to the Merchants National Bank and the Nationa] Shawmut 
Bank, both of Boston, mature Nov. 6 1935. 


FALLON COUNTY SCHOOL DISTRICT No. 55 (P. O. Plevna), 
Mont.—BONDS SOLD—The $5,000 refunding bonds offered on July 1— 


V. 140, p. 3589—were awarded to the Commissioner of State Lands, of 
Montana, at par as 5% amortization bonds. Dated July 1 1935. 
FANNIN COUNTY (P. O. Bonham), Tex.—BOND ELECTION 


AUTHORIZED—We are informed by Smith g. Lipscomb, County Auditor, 
that at a meet on July 8 the Commissioner's Court passed an ordinance 
authorizing the uance of $1,054,000 bonds to take up the outstanding 
district bonds of the county and incorporate them into one single issue. 
He states that the election will be held on Aug. 24 and will be county-wide. 
ao = e of the election is to lower the interest rate on the bonds now 
ou nding. 


FERGUS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Lewistown), 
Mont.—BONDS CALLED—It is reported that 6% school bonds, num- 
bered 101 to 104, and 107 to 122, of an issue dated Jan. 1 1921, were called 
for payment at the City Bank-Farmers Trust Co. in New York City, on 
July 1, on which date interest . Due from Jan. 1 1932 to 1941, 
optional six months prior to maturity. 


FITCHBURG, Mass.—BOND SALE—The following two issues of 
coupon bonds offered on July 10 were awarded on that date to Tyler, 
Buttrick & Co. of Boston on a bid of par for 1 4s: 
$100,000 macadam pavement bonds. Due $20,000 on July 1 from 1936 

to 1940 incl. Denom. $1,000. 

25,000 street construction bonds. Denoms. $1,000 and $500. Due 

$2,500 on July 1 from 1936 to 1945 incl. 

Each issue is dated July 1 1935. The First Boston Corp. bid 100.212 
for $25,000 1%s and $100,000 1 \s. 


FLINT, Mich.—BOND SALE NOT COMPLETED—Sale of the $100,000 
4% series A general refunding bonds to Stranahan, Harris & Co. of Toledo 
and the Bancamerica-Blair Corp., which was reported in V. 141, p. 144, 
was not completed on advice of the purchaser’s attorneys. 


POND SALE—On July 8 the City Commission sold $898 .000 4% refunding 
bonds to Stranahan, Harris & Co. of Toledo, at par. These bonds are part 
of the $1,575,000 bonds offered for sale on July 1 at which time only $100,000 
were awarded, but which award was later canceled.—V. 140, p. 144. The 
$898 ,000 issue matures from 1938 to 1948, incl. 


FORSYTH COUNTY (P. O. Winston-Salem), N. C.—BOND SALE— 
The issue of $100,000 school refunding bonds offered on July 9—V. 14l, 
p. 144—was awarded to the Interstate Securities Corp. of Charlotte, for 
a premium of $13.68, equal to 100.01368. The successful bidder speci- 
fied that $65,000 maturing $5,000 yearly on July 1 from 1937 to 1949 should 
bear 34 % interest, and $35,000 maturing $5,000 yearly on July 1 from 1950 
to 1956, should bear 3% interest. At these terms the money is costing 
the county about 3.13% annually. Dated July 1 1935. The next best 
bid was submitted by R. 8S. Dickson & Co. of Charlotte, offering a premium 
of $232.52 for $50,000 324 % bonds maturing the first ten years and $50,000 
3% bonds coming due the second ten year period. 


FORT BEND COUNTY (P. O. Richmond), Tex.—BONDS TO BE 
ISSUED—The County Commissioners’ Court is planning to authorize the 
issuance of $40,000 warrant funding bonds. 


FORT JENNINGS CONSOLIDATED SCHOOL DISTRICT, Ohio— 
BOND ELECTION—On July 30 the residents of the district will vote on a 
proposal to issue $23,000 school building bonds. 


FORT MILL TOWNSHIP, York County, So. C.—BONDS SALE—An 
issue of $30,000 highway bonds was recently sold to the Bank of York at 
par and accrued interest. 


FRANKLIN, Tenn.—BOND SALE—The $15,000 issue of coupon b public 
school building and equipment bonds offered for sale on July . 140, 
p. 4269—was awarded to the Union Planters National Bank & Trust Co. 
of Memphis, as 3 \s, paying all eo and a premium of $16, equal to 
100.10, a basis of about 3.24%. ated July 11935. Due $1, from 
1936 to 1950, inclusive. 


FRANKLIN TOWNSHIP (P. O. Plain), Wis.—BONDS VOTED— 
On June 25 the residents of the township voted by 221 to 107 in favor of 
the issuance of $40,000 road surfacing bonds. 

FREDERICK COUNTY (P. O. Frederick), Md.—BOND CALL—It 
is announced that the following described bonds are being called for retire- 
ment as of Aug. 1 1935, on which date the bonds should be presented at 
the Citizens National Bank at Frederick: 
$188,700 turnpike and bridge and almshouse bonds, 34%, issued pursuant 

to the provisions of Chapter 483 of the Acts of the General As- 
sembly of the State of Maryland of 1900, there nota now out- 
standing and hereby called for redemption the entire original issue 
of $188,700, the same being all dated July 1 1900, and of which 
150 bonds, designated as series A, are for $1,000 each; 70 bonds, 
designated as series B, are for $500 each; 37 bonds, designated as 
series C, are for $100 each. 

54,000 school bonds, 4% %, issued pursuant to the provisions of Chapter 
125 of the Acts of the General Assembly of the State of Maryland 
of 1910, there being now outstanding $54,000 of the ginal 
issue of $75,000, $21,000 of said original issue having heretofore 
been retired—the same being dated Oct. 1 1910, being 108 bonds 


for $500 each. 

54,000 school bonds, 4% %, issued pursuant to the provisions of Chapter 
404 of the Acts of the General Assembly of the State of Maryland 
of 1912, there being now outstanding $54,000 of the original issues 
of $75,000, $21,000 of said original issues having heretofore been 
retired, the same being $18, dated May 1 1912; $18,000 dated 
Sept. 1 1912; $18,000 dated May 1 1913—being 108 bonds for 


$500 each. 

26,000 school bonds, 4% %, issued pursuant to the provisions of Chapter 
359 of the Acts of the General av ey | of the State of Maryland 
of 1914, there being now outstanding $26,000 of the original issue 
of $36,000, $10, of said original issue having heretofore been 
nl same being all dated May 1 1914, being 52 bonds for 

each. 
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FROMBERG, Mont.—BONDS VOTED .—The ta 


street and build- 


FULLERTON SCHOOL DISTRI CT, Calif.—BOND ELECTION—A 
pro tion that the District issue $156,000 school building impt. bonds 
will be placed before the voters at an election to be held on Aug. 13. 


GALLATIN COUNTY (P. O. Bozeman), Mont.—BONDS CALLED— 
It is reported that Nos. 164 to 204 of the 4%% funding bonds dated Dec. 1 
1915, were called for payment at the Central Hanover Bank & Trust Co. 
in New York on July 1. 3 


GALVESTON, Tex.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on Ju.y 18, by A. J. Peterson, Co oner of Revenue and 
Finance, for the purchase of a $425.000 issue of coupon or ——_ refund- 
ing bonds. ETO a en oreo 4%. payable .&8. m. $1,000. 
Dated Sept. 1 1935. Due on Sept. i as follows: $58,000, 1936; $68,000, 
1937; $43,000, 1938; $77,000, 1939; $18,000, 1940; $19,000, 1941 to 1943; 
$20,000, 1944 and 1945: $21,000, 1946 and 1947, and $22,000 in 1948. 
Rate of int. to be stated in multiples of 4% of 1%. No bid for less than 
par will be considered. Prin. and int. re at the City Treasurer's 
office or at the National City Bank in New York. It is stated that the 
issuance of these bonds will not increase the debt of the city, nor will the 
term of such debt be extended. Purchaser must agree to have the bonds 
prepared at his expense by the Republic Bank Note Co. of Pittsb , Pa., 
which company has prepared all of the recent bonds issued by the city. 
All hm 9 - proceedings incident to this refunding operation are to be su 
mit to Thomson, Wood & Hoffman of New York, for their a rovine 
opinion, which is to be obtained at the cost of the purchaser and to be 
> a A certified check for 2% of the amount bid, payable to the city, 

BOND REDEMPTION CONTEMPLATED—We are informed by F. A. 
Quin, City Auditor, that the city contemplates exercising its option and 

for redemption all of the outstanding issues of bonds, as follows: 

5% General indebtedness funding 1897 bonds 
5% Sewerage bonds pe an 190 - 

0 ding, filling an inage 8 bonds. 
5% Public _ seus Dents. 

0 : ing and drainage 1909 bonds. 
50 Public school 1909 bonds. 
5% Grade raising 1909 bonds. 
5% Seawall improvement 1910 bonds. 


GASTONIA GRADED SCHOOL DISTRICT, No. Caro.—BONDS 
AUTHORIZED—The County Commissioners have authorized the district 
to refund $52,000 of the district’s bonds which are in default. 


GEORGETOWN INDEPENDENT SCHOOL DISTRICT  (P. O. 
eorgetown), Tex.—BONDS CALLED—It is reported that a total of 
$48. school house 


bonds, Series of 1922-B were called for payment 
at the First National Bank in Dallas, on May 29, on which date int. ceased, 
but they have not been presented as yet. Dated Feb. 10 1922. Due on 
Feb. 10 1962, optional in 1932. Prin. and int. payable at the National 
City Bank, or at the Chemical Bank & Trust Co. in New York. 


GIRARD, Ohio—BOND ELECTION—At the Aug. 13 elections the 
residents of this city will vote on the question of issuing $45,000 city building 
and community center bonds. 


GLASCO UNION FREE SCHOOL DISTRICT NO. 9, N. Y¥.—RE- 
PORTS $10,000 SURPLUS—The annual report of receipts and e ditures 
for the schooi year ended June 30 1935 shows that receipts totaled $36,883.14 
oouiest disbursements of $26,462.68, the cash wer: amounting to $10,- 
420.46. Payments during the period included $2,000 for redemption of 
bonds and $3,015 in interest charges. 


GLASSBORO, N. J.—BOND REFINANCING COMPLETED—Re- 
financing of all of the Borough's outstanding indebtedness, totaling $444,000, 
has been completed at a savings in interest and maturities of approxi- 
mately $12,000 a year. 

This was the report made to Glassboro Council on June 25 by Councilman 
G. William Patton, Chairman of the Finance Committee. He said that 
the last of the new 4% bonds have now been placed. They were exchanged 
for old bonds or disposed of to other buyers for outstanding borough bonds 
or notes which bear interest from 4%% to6%. Mr. Patton said that the 
old bonds averaged higher than 54%. 


GOSHEN, Ind.—BOND OFFERING—Ray Kitson, City Clerk-Treas- 
urer, will receive sealed bids until 2 p. m. on July 24 for the purchase of 
$130,000 not to exceed 4% interest electric utility revenue bonds, payable 
solely out of the ‘‘Electric Utility Bond Fund,”’ to which fund there has 
been pl 25% of the gross revenues of the electric nw owned and 
operated by the city. Report of operations during the calendar year 1934 
and monthly re for 1935 may be obtained oy the bidder upon >r 
plication at the Clerk-Treasurer’s office. The bonds will be dated July 15 
1935. Denom. $1,000. Due as follows: $10,000, Jan. 15 and July 15 
in 1936 and 1937; $12,000, Jan. 15 and July 15 in 1938 and 1939; $12,000, 
Jan. 15, and $10,000, auly 15 1940; and $10,000, Jan. 15 and July 15 1941. 
Bidder to name a single interest rate on the issue, expr in a multiple 





of 4% of 1%. Payment for and deliv of the bonds to be made at the 
— of the Clerk-Treasurer. A certified check for 3% of the issue bid 
or, 


yable to the order of the city, must accompany each proposal. 
—— of Matson, Ross, Mc d & Clifford of Indianapolis will 
furnished the successful bidder. 


GOSHEN, N. Y.—BONDS VOTED—At the election on July 2 the voters, 
by 148 to 54, approved the issuance of $90,000 water works system im- 
provement bonds. 


GRANBURY INDEPENDENT SCHOOL DISTRICT, Tex.—BOND 
SALE—An issue of $12,000 school building bonds was recently purchased 
by the State Board of Education. 


GRAND FORKS, N. Dak.—BOND OFFERING—It is stated that both 
sealed and oral bids will be received at 1 p. m. on July 24, by Charles J. 
Evanson, City Auditor, for the purchase of a $246,000 issue of sewage 
disposal, first mortgage bonds. Interest rate is not to exceed 4%, payable 
M.& N. Due on May 1 as follows: $8,000, 1937 to 1951, and $9,000, 
1952 to 1965, allincl. Bids shall state that the bonds will be accepted by the 
bidder not later than 30 days after the acceptance of the successful bid by 
the city, or such time therafter after as the city shall designate. No bids 
for less than par and accrued interest will be considered. All bids to be 
accompanied by a certified check, cashier's check or bank draft to the 
amount of not less than 2% of the bid, payable to E. A. Fladland, of the 
Board of City Commissioners. 


GRAND JUNCTION, Colo.—BOND CALL—Wm. L. Sackett, City 
Treasurer, gives notice that the following bonds are called for payment 
on July 20 1935, interest to cease on that date: 

Bonds Nos. 11, 12 and 13, Alley Paving District No. 2, dated Sept. 1 1929; 
Bond No. 41, Paving District No. 11, dated July 1 1924; 

Bond No. 13, Paving District No. 12, dated Jan. 1 1926; 

Bonds Nos. 284 to 307, incl., dated May 1 1926; 

Bonds Nos. 95 to 98, incl., Paving District No. 16, dated March 1 1926; 
Bonds Nos. 37 to 39, incl., Paving District No. 17, dated Oct. 1 1926: 
Bonds Nos. 65 to 68, incl., Paving District No. 18, dated Sept. 1 1927: 
Boads Nos. 66 to 71, incl., Paving District No. 20, dated July 1 1928; 
Bonds Nos. 58 to 67, incl., Paving District No. 21, dated July 1 1929; 
Bonds Nos. 17 and 18, Paving District No. 22, dated Aug. 1 1929: 

. 18 and 19, Paving District No. 23, dated Sept. 1 1929: 
Bonds Nos. 24 to 26, incl., Sidewalk District No. 9, dated June 1 1925; 
Bond No. 8, Sidewalk District No. 10, dated July 1 1928; 

Bonds Nos. 119 and 120, Combined Sewer District No. 2, dated Aug. 1 


1923; 
Bond No. 17, Combined Sewer District No. 3, dated Aug. 1 1924: 
Bonds Nos. 42 to 44, incl., Combined Sewer District No. 4, dated 
March 1 1926; 
Bond No. 4, Combined Sewer District No. 5, dated Aug. 1 1926: 
Bonds Nos. 2 and 3, Curb and Gutter District No. 2, dated Sept. 1 1934. 


GRAND LAKE SCHOOL DISTRICT (P. O. Hot Sulphur Springs), 
Colo.—BOND SALE—The $12,500 4% school building bonds that were 
approved by the voters recently—V. 140, p. 4436-——have been purchased 
by Oswald F. Benwell of Denver. Denoms. $500 and $1, . Dated 
June 1 1935. Due on Dec. 1 as follows: $500, 1936 to 1948; and $1,000, 





1949 to 1954. Prin. and int. (J. & D.) payable at the office of the County 
Treasurer, or at the United States National Bank of Denver. Legality 
approved by Myles P. 


Tallmadge of Denver. 
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The Board of County mmissioners has passed an ordinance auth 
the issuance of $200,000 444% refunding bonds. Dated July 1 1935. 


GRANT COUNTY SCHOOL DISTRICT NO. 8 (P. O. John Day) 
Ore.—BOND ELECTION—An election is said to be scheduled for July 16 
to vote on the issuance of $14,400 in school construction bonds. ( 

allotment of $20,200 has been approved by the Public Water Administration). 


GRANVILLE COUNTY (P. O. Oxford), No. Caro.—BOND ELEC- 
TION—The Board of County Commissioners have ordered that an election 
be held on Oct. 1 for the purpose of voting on the question of issuing $55,000 
hospital building bonds. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE—The 
issue of $8,486.97 6% coupon drainage bonds offered for sale on June 28 
—V. 140, p. 3938—was awarded to the Sullivan State Bank of Sullivan 
at par for 6s. Dated May 15 1935. Due $3,061.59 May 15 1936, and 
$602.82 yearly on May 15 from 1937 to 1945 incl. 

ed $85,000 bond 
ted to a Vv 


GREENVILLE, Ohio—BOND ELECTION—A propos 
issue for construction of a sewage disposal plant is to be submit ote 
of the people on Aug. 13. 


GREENWOOD, Miss.—BONDS VOTED—At the election held on 
July 2—V. 140, p. 4436—the voters approved the issuance of the $192,000 
in sewage disposal and electric distribution system bonds, by a wide margin. 
It is said that the bonds are to be sold to the Public Works Administration 
after the city’s application is approved. 


GRUNDY COUNTY (P. O. Altamont), Tenn.—PROPOSED BOND 
ISSUANCE—A resolution is said to have been adopted by the County 
Court recently, requesting the Governor to include in his for as 
session of the Legislature, the right of the county to issue $150,000 in 
school building bonds. 

C.—BONDS AU- 


GUILFORD COUNTY (P. O. Greensboro), N. 
THORIZED—The Local Government Commission is said to have authorized 
the — to issue $155,000 in refunding bonds. (These bonds were 
approved by the County Commissioners early in June—V. 140, p. 3938.) 


HADDON TOWNSHIP (P. O. Haddonfield), N. J.—BOND RE- 
FUNDING AUTHORIZED—tThe Township Committee has authorized 
the of $1,495,000 of indebtedness for the next 35 years at an 
interest rate 4 4 Zo and has instructed the Director of Finance and the 
Soliciter to make the necessary arrangements. 


HAMBURG, Wis.—BOND SALE—A $15,000 issue of 4% road im- 
rovement bonds is reported to have been purchased by the Channer 

urities Co. of Chi . Denom. $1,000. Dated June 1 1935. Due 
$1,500 from June 1 1937 to 1946 incl. Prin. and int. (J. & D.) payable 
at the office of the Town Treasurer. Legality approved by Chapman & 
Cutler of Chicago. 


HAMMOND, Ind.—BOND SALE—City Comptroller M.A. McCormick 
recently sold $25,000 viaduct land purchase bonds to Burr & Co. of Chicago 
on a 44% interest basis. 


HAMPSTEAD, Md.—BONDS VOTED—The taxpayers voted onJuly 8 
to issue $35,000 bonds to finance part of the cost of constructing a water 
supoly system. The balance of the cost is expected to be furnished by the 
Federal Government. The proposal was appioved by a vote of 141 to 19. 


HARRIS CONSOLIDATED SCHOOL DISTRICT (P. O. Harris), 
lowa—BOND SALE—The $14,000 school refunding bonds auth 
by the Board of Education on July 1—V. 140, p. 4436—are reported to 
have been purchased by the White-Phillips Co. of Davenport, as 2%s. 


HARTFORD CITY, Ind.—BOND OFFERING—City Clerk-Treasurer 
Von Braner will receive bids until 10 a. m. July 23, for the purchase at not 
less than par of $8,000 4%% street improvement bonds. Denom. $500. 
Dated July 23 1935. Interest payable June 30 and Dec. 31. Princi 
and interest payable at the office of the City Clerk-Treasurer. Due $1, 
each six months from June 15 1936 to Dec. 15 1939, incl. A certified check 
for $100, payable to the city, required. 

(This report is in addition to that given in V. 141, p. 145.) 


HAWAII, Territory of—PLANS FOR REFUNDING OPERATION 
OUTLINED—Pians for a refunding operation by the said Territory involv- 
ing early sale of a new bond issue of $4,430, , were outlined on poly 10 
by W. C. McGonagle, Treasurer of the Territory, who is in New York to 
arrange for the first major Hawaiian financing since 1929. Proceeds of the 

%, bonds, which are callable 
The new bonds, lik ali 


offering will be used to refund three issues of 
and a substantial 4 in interest is . e 
of those outstanding, will be tax exempt in the United States. — 4 

Bids will be called for within the next 10 days or so, Mr. McGo e 

announced, and bidders will be asked to name the interest rate and the 

rice. Serial maturities will be designated, with the first maturity not 

ater than five years from the date of issue and the final maturity probably 

set for 1944. hree banking groups, including a number of P ic Coast 

houses, have already indicated their intention to submit bids and others are 
ed to be formed when the sale date is announced. 

‘The outstanding indebtedness of Hawaii on June 21 1935 was $31,- 
715,000 and on the same date $7,400,000 was held in the sinking fund, 
according to Mr. McGonagle. ‘The Territory has an unbroken record for 
the payment of principal and interest on all of its obligations. 

‘*All bonds, new or refunding, must be approved by the President of the 
United States and all are general obligations, payable from the consolidated 
revenues of the Territory. Hawaii has never had any tax limitation laws 
or resorted to a tax moratorium. The Organic Act limits the bonded 
indebtedness of Hawaii be 10% of the value of its real ey orth’ The 
assessed value of both real and nal property for 1935 b. 83,990,500 
and the net taxable base, after all deductions, is $244,151,938. 

er for an early balancing of the Hawaiian budget are execllent 

cGonagle said. The bienn 51 


Mr. 1 deficit was reduced from $1,809,2 
for the iod ended in 1933 to $1,475,111 on June 30 1935 and it is estimated 
that this will be cut to approximately $700,000 by 1937, without taking into 


account the interest saving from the refunding operation. Total revenues 
for the current biennial iod are estimated at $23,851,147 against esti- 
mated requirements of $24.503,944. 

As evidence of recent business improvement in the Territory, Mr. 
McGonagle cited a 23% gain in income taxes collected in 1934 as compared 
with 1933 and an increase in internal revenue for the same iod trom 
23 001 2a to $5,116,469. Current delinquencies in tax collections are less 
than . 


“The Territory of Hawaii has suffered less during the depression than the 
industrialized mainland,’’ Mr. McGonagle said. ‘Its revenues are derived 
Ruacwaty from its two great agricultural crops—sugar and pineapples. 

he outlook for od as a result of the quota plan of the Jones-Costigan 
Act and the operation of the processing tax is better than in several years. 
The co-operative movement among the pineapple growers has also improved 
the prestecte for this product. 

“The Hawaiian tourist trade, which is important enough to be called 
an industry, has enjoyed the best season since 1930. Hotels have been 
filled and steamships arriving at Hawaii this summer have continued to 
operate at capacity. 

‘‘Another source of revenue is the business incidental] to Army and Navy 
operations in the Pacific. Expenditures by both branches of the service in 
the Territory have been larger than ever before. New construction 

rojects include an air field for the Army and a drydock for the Navy. 
Santa the recent fleet operations the Navy had as many as 176 vessels at 
Pear! Harbor, all of which contributes to increased revenues and emphasizes 
the value of Hawaii as the real western outpost of our Nation.’’ ( 

Mr. McGonagle is making his headquarters at the offices of Bankers 
Trust Co., fiscal agent for the Territory. 


HAYWOOD COUNTY (P. O. Brownsville), Tenn.—BOND REFUND- 
ING AUTHORIZED—A resolution is reported to have been adopted by 
the County Court, calling for the refunding of $65,000 in road bonds. 


HAZELTON, Pa.—BONDS APPROVED—The Pennsylvania De- 

artment of Internal Affairs on July 3 approved a total of $50,000 bonds, 
lactating $40,000 funding obligations, $8,000 for purchase of fire de- 
partment apparatus and $2,000 for improvements to the City Hall. 


HEBER CITY, Utah—BOND ELECTION—tThe city will hold an elec- 
tion on July 9, to vote on Waterworks Revenue Bonds to the amount of 
$25,000. Int. not to exceed 4%. Clarence Olson is City Recorder. 


HENRY COUNTY (P. O. Paris), Tenn.—BOND SALE—It is reported 
that the $50,000 refunding bonds authorized last April, have been purchased 
by the Union Planters Bank & Trust Co. of Memphis, as 2%s. 

















310 


HERNDON, Pa.—BOND ELECTION POSTPONED—The election 
which was to have been held on July 16 to vote on the issuance of $25,000 
bonds has been deferred to Sept. 17. 


HIDALGO COUNTY WATER CONTROL & IMPROVEMENT 
DISTRICT NO. 6 (P. O. Mission), Tex.—REFINANCING ARRANGED 
—Refinancing of $1,218,000 in outstanding bonds of the Hidalgo County 
Water Control and [Improvement District No. 6 is expected to begin within 
pa next 30 days, according to M. L. Hays, Business Manager for the dis- 


ct. 

Hays has been advised by Emil Schram, Division Chief of Drainage for 
the Irrigation Department of the Reconstruction Finance Corporation, 
that a grant of $527,500 had been allowed for refinancing the district's 
38000 The arrangement will effect a saving in principal alone of about 


L. H. Ramey, Secretary of the district, who has been in Washington for 
oo three months, is ex to return within a week. He is now con- 
ng officials of the Public Works Administration in connection with a 
loan and grant totaling $39°,900 for lining all main canals of the district 
with concrete. About $305,000 will be in the form of a loan and the re- 
mainder of $94,000 in the form of a grant. The loan and grant was author- 
ized some time ago, but has been delayed during completion of details 
relating to the refinancing arrangement through the RFC. 


HILLSBORO, Wis.—BOND SALE—The $35,000 4% road impt. bonds 
that were approved by the voters recently—V. 141. p. 145—are said to have 
Pe by the Channer Securities Co. of Chicago. Denoms. $500 

and $1.000. Dated June 1 1935. Due $3,500 from June 1 1936 to 1945 
incl. Prin. and int. (J. & D.) payable at the office of the County Treasurer 
in Viroqua. Legality to be approved by Chapman & Cutler of Chicago. 


HILLSBORO INDEPENDENT SCHOOL DISTRICT (P. O. Hills- 
boro), Tex.—-BONDS VOTED—At the election on July 2—V. 140, p. 
3938—the voters are stated to have approved the issuance of the $21, 

in 44 school ely aye bonds. Due in 20 years. It is said that these 
bonds will be offered for sale in about 30 days. (An allotment of $28,000 
has been approved by the PWA.) 


HILLSBOROUGH COUNTY (P. O. Manchester), N. H.—-BOND 
OF FERING—Thomas F. Sheehan, County Treasurer, will receive bids 
until 2 p. m. (Eastern Standard Time) July 29, for the purchase of $300,- 
000 3% coupon funding bonds. Denom. $1,000. Dated July 1 1935. 
Prin. and int. (J. & J.) payable at the Manchester Trust Co. of Man- 
chester. Due $15,000 yearly on July 1 from 1936 to 1955 incl. 

Bonds will be engraved under the supervision of and certified to as to 
genuineness by the Manchester Trust Co. of Manchester, will bear on face 
a certificate of registration signed by the Clerk of the Superior Court of 
Hillsborough County, and their legality will be approved by Ropes, Gray, 
Boyden and Perkins of Boston, whose legal opinion will be furnished the 
purchaser. The valuation of Hillsborough County, as determined by 
the State Tax Commission, for 1934 was $168,.705,018. The valuation 
of County property, as given by the Board of County Commissioners 
Jan. 1 1935 was $1,003,009.87. Outstanding funded debt $521,000. 


HILLSDALE, N. J.—BONDS AUTHORIZED—tThe Borough Council 
has passed an ordinance authorizing the issuance of $170.000 general re- 
funding bonds, to bear no more than 4% f interest. Dated June 15 1935. 

ayable June 15 and Dec. 15. ue yearly on Dec. 15 as follows: 
$7,000 1936 to 1939 incl.; $12,000 1940 and 1941.; $13,000 1942; $14,000 
1943 to 1949 incl.; $3,000 1950, and $4,000 1951. 


HOBOKEN, N. J.—BOND SALE—Edward Hunter, City Comptroller, 
states that the amount of general funding bonds purchased by the Sinking 
Commission was $460,000, not $465,000 as previously reported in 
these columns. The transaction was an exchange arrangement, the bonds 
having been substituted for a similar amount of 4% tax revenue bonds of 
1934 which were hald in the funds. The bonds are part of an original 
issue of $464,600, the remaining $4,600 having been sold on July 2 as 4s, 
of Eee to ©. C Collings & Co. of Philadelphia. 

NDS AUTHORIZED—Two ordinances authorizing the issuance of 
$298,000 bonds have been finally passed by the Board of Commissioners. 
One ordinance provides for the issuance of $105,000 water bonds, and the 
— ve Cot park bonds. Interest rate is not to exceed 4%%. Dated 


HOGANSVILLE, Ga.—BONDS VOTED—At an election held on July 1 
the voters approved the issuance of $15,000 5% annual water system impt. 
from Jan. 1 1937 to 1941 incl. 





bonds by a count of 344 to 4. Due $3,000 
een A ug. 1 1935. It is said that these bonds will be offered for sale 


HOMINY, Okla.—UTILITY LOSES FIGHT ON CITY POWER PLANT 

United Press dispatch from Washington, D. C., on June 28 had the 
following to say regarding a municipal electric plant projected by the 
above named city: 

A suit by the Oklahoma Utilities Co. to prevent the City of Bomay. 
Okla., from premeens with a municipal electric project with Public Wor 
Administration funds was dismissed to-day by Justice Daniel W. O’Don- 
oghue in District of Columbia Supreme Court. 

The utilities conspem announced it would appea! and the case is expected 

ibe heard in the District Court of Appeals in the fall. 

In questioning the right of the city to go ahead with its project the 
utilities somaany attacked Title II of the National Industrial Recovery 
Act under which the PWA was given authority to grant loans for such 


pro ; 

e Without passing on the merits of the omageey > contention Justice 
O'Donoghue ruled that the company had not sufficient legal interest in the 
matter to maintain the suit.’’ 


HORNELL, N. Y.—BOND OFFERING—Howard P. Babcock, City 
Chamberlain, will receive sealed bids until 3 p. m. (Eastern Standard Time) 
on guy 38 for the purchase of $70,000 coupon or registered bonds, divided 
$30,000 bridge bonds. Dated Nov. 1 1934. Denoms. $1,000 and $500. 

Due $1,500 on Nov. 1 from 1935 to 1954 incl. Prin. and int. 
(M. & N.) payabie at the City Chamberlain's office or at holder’s 
option at the Irving Trust Co., New York City. 
25,000 pobuic works bonds. Dated May 11935. Denom. $1,000. Due 
ay 1 as follows: $3,000 from 1937 to 1943 incl. and $4,000 in 1944. 
Prin. and int. (M. & N.) poraise at the Chamberlain's office. 
15,000 emergency relief bonds. ated May 1 1935. Denom. $1,000. 
Due May 1 as follows: $2,000 from 1937 to 1943 incl. and $1,000 
in 1944. Prin. and int. (M. & N.) payable at the Chamberlain's 


office. 
The $30,000 issue is to bear int. at a rate of not more than 4%, while 
a coupon of not more than 5% may be named on the issues of $25.000 and 
$15, . All of the $30, bonds bear the same int. rate and this is 
also true in the case of the remaining $40,000 bonds. Int. rates to be 
expressed in a multiple of { or 1-10th of 1%. Bids on the $30,000 loan 
must be accompanied by a certified check for $600, payable to the order 
the city. In the case of the issues of $25,000 and $15,000, one check for 
is required. All of the $70,000 bonds are direct general obligations 
the city, payable from unlimited taxes. Approving opinion of Clay, Dillon 
& Vandewater of New York will be furnished the successful bidder. 


Financial Statement 

The assessed valuation of the real property of said city subject to taxa- 
tion as it appears on the last preceding assessment roll for State or county 
taxes is $10,879,505 and the total contract debt of said city, including 
these issues if $826,000. Deducting $4,000 tempor loan in anticipation 
of the issue of $25,000 public works bonds and $70. water debt included 
in the total debt above stated, the net debt is $752,000. 

The population of said city (1930 census) was 16.250. 

The total debt above stated does not include the debt of any other sub- 
division having power to levy taxes upon any or all of the property subject 
to the taxing power of the city. There are such other subdivisions. 
ws . Sunes report of essential facts will be sub:nitted to any interested 

This city operates under a City Charter, which is Chapter 288 o 
Laws of 1906, and amendments thereof. “f se fh 


Taz Data 

Rs sr eucent of atte & vied ~~ preceding three fiscal years (in- 
‘clu city taxes rele per Charter) was: 1932-1933, $227,071.51; - 
1934, $216,471.60; 1934-1935, $222,706.38. ° ons ee 
Amount of such uncollected taxes at the end of each of said fiscal years, 
is: 1932-1933, $12,203.85; 1933-1934, $15,281.55; 1934-1935, $16,362.20. 
hat the amount of such taxes uncollected as of July 1 is: 1932-1933; 
$2,265.98; 1933-1934, $4,150.25; 1934-1935, $10,257.72. 
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The city taxes of the current fiscal year 1934-1935 amount to $213,659.18 
and to date $151.711.63 thereof has been collected. Said taxes become 
delinquent Sept. 4 1935. 

SEEKS $308,000 FLOOD DAMAGE FUND—David Noonan, Assistant 
State Highway Commissioner and Governor Lehman's representa- 
tive, was requested the Disaster Relief Committee of the city on July 10 
to provide a fund of $308,000 for the purpose of relieving the 
distress to its citizens and property damage caused he recent storms 
which raged over a large ion of the up-State area. Hornell is one of 
the communities which ered heavily as a result of the torrential rains 
and one of the purposes of the uest for funds is to vide and 
men to clear the municipality of the debris occasioned by the storms. In 
soliciting the special fund, Mayor Leon F. Wheatley pointed out that there 
is no provision in the budget to meet the situation and pointed out that the 
a Ay already bonded to the limit. Press tches state that there are 
1, families in distress in Hornell and 2, damaged houses that will 
need attention. 

No word has been received as to whether any has been made in 
the plans of the city to receive sealed bids on July 18 for the purchase of 
$70, bridge, emergency relief and public works bonds, as stated above. 


HORTONVILLE SCHOOL DISTRICT, Wis.—BONDS DEFEATED 
—By a ballot of 168 to 62 the citizens at a recent election rejected a pro 
that the District borrow $27,000 on bonds for the purpose of building a 
new school gymnasium. 


HUDSON SCHOOL DISTRICT (P. O. Hudson), la.—MATURITY— 
It is reported by the Secretary of the Board of Education that the $17,500 
3\%% semi-ann. refunding bonds sold recently to the Hudson State Bank 
=? Pag 7 145—are due as follows: $1,500, 1936 to 1940, and $2,000, 

oO R 


HUMACAO, Puerto Rico—BOND SALE—The $77,000 issue of 4% 

coupon semi-annual public improvement bonds offered for sale on July 9— 
V. 140, p. 4105—was awarded to the Banco Popular de Puerto Rico, pay- 

ing a premium of $207.90, equal to 100.27, a basis of about 3.973%. Dated 

Jan. 11935. Due from July 1 1936 to 1960 incl. The next highest bid 

wee an — of $77.85 premium, tendered by Seasongood & Mayer of 
Jincinnati. 


HUMBOLDT, Tenn.—BOND REFUNDING REPORT—In connection 
with the report carried in these columns recently to the effect that the 
Board of Aldermen had approved the 2 erry A of $347,000 bonds, and 
also a $20,000 note issue—V. 140, p. 4270—it stated by the City At- 
torney that the First National Bank of Jackson, Tenn., has been designated 
as transfer and paying agent and most of the $347,000 bonds have been 
deposited and are now ng exchanged. He states that the $20,000 
notes have been sold locally. Interest on all bonds not included in the 
refundi plan is being paid by the city through the Merchants State 
Bank of Humboldt. e goes on to report that the city has about cleared 
up its current obligations and is well on the road to recovery. 


HUMESTON INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
ELECTION—An election has been cailed for July 30 to vote on the issuance 
of $11,000 bonds to build a gymnasium-auditorium to cost $18,500. Clyde 
©. Hutchinson is Secretary. 


IDAHO FALLS, Ida.—BOND SALE—The $20,000 issue of covpon 
refunding bonds offered for sale on July 5—V. 140, p. 4436——-was awarded 
jointly to Edward L. Burton & Co., and the First Security Trust Co. 
both of Salt Lake City, as 2%s, at 100.525, according to the City Clerk. 
onan July 1 1935. e from July 1 1937 to 1940, optional after July 1 


ILLINOIS (State of)—-DELINQUENT DEBT FUNDING BOND ACT 
PASSED—The Act which will permit issuance of bonds by cities to pay 
off delinquent indebtedness has been passed by the State Legislature. 


MINNESOTA (State of)—BOND FINANCING PLANNED—N. W. 
Elsberg, State Highway Commissioner, is awaiting approval by the United 
States Bureau of Public Roads of a $6,000,000 program of Federal aid 
highway construction for the fiscal year neg ey July 1. Projects 
costing an additional $800,000 will be submit in a few days, completing 
the State’s full program of $6,800,000 under the regular Federal aid pro- 
visions. Of this amount the Federal Government will pay half and the 
State the balance. As soon as Federal approval of the program is re- 
ceived Commissioner Elsberg will ask the State Executive Council to 
authorize sale of bonds to provide for the State’s share of the expense. 


INDIANAPOLIS SCHOOL CITY, Ind.—BONDS AUTHORIZED— 
The School Board has approved the issuance of $172,000 school con- 
struction bonds. 


JENNINGS CONSOLIDATED SCHOOL DISTRICT, Ohio—BOND 
ELECTION—A proposition that the district issue $23,000 school building 
bonds will be submitted to the voters on July 30. 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND SALE—The 
$15,000 series No. 1 of 1935 ‘‘advancement fund” poor relief bonds offered 
on July 8—V. 140, p. 4436—were awarded to the Indianapolis Bond & 


Share Co. of Indianapolis as 2%s. Dated July 15 1935. Due $1,500 
each six months from June 1 1936 to Dec. 1 1940 incl. 
JENNINGS SCHOOL TOWNSHIP, Scott County, Ind.—BOND 


SALE DATE POSTPONED—Date of the sale of an issue of $29,000 4%% 
coupon school bonds, originally planned for July 8, as stated in V.140, 
p. 4271, has been postponed until July 18. 


JOHNSBURGH (P. O. North Creek), N. Y.—OFFERING OF NORTH 
CREEK WATER DISTRICT BONDS—Charlies 8. Kenwell, Town Super- 
visor, will receive sealed bids until 3 p. m. (Eastern Standard Time) on 
July 24 for the purchase of $12,000 not to exceed 6% interest coupon or 
registered water bonds. Dated Aug. 1 1935. Denom. $1,000. Due 
$1,000 on Feb. 1 from 1936 to 1947 incl. Bidder to name a single interest 
rate on the issue, expressed in a multiple of 4% or 1-10 of 1%. Prin. and 
int. (F. & A.) payable in lawful money of the United States at the North 
Creek National Bank, North Creek. The bonds will be valid and @ ~ 
binding obligations of the town and, as provided in Chapter 610, New 
York State ws of 1935, will be payable from taxes to be levied upon 
all the taxable property in the North Creek Water District in the town. 

of the issue will be used to retire a certificate of indebtedness 
issued to finance improvements and pay other expenses of the district. 
A certified check for 2% of the issue, payable to the order of the town, 
must accompany each yagpern. Legal opinion of Hawkins, Delafield 
& Longfellow of New York will be furnished the successful bidder. 


JOHNSON COUNTY (P. O. Mountain City), Tenn.—BONDS 
AUTHORIZED—The County Court is said to have approved the issuance 
of $15,000 in school bonds. 


JONESBORO, Ark.—BOND ELECTION—It is reported that an election 
will be held on Aug. 13 to vote on the issuance of $100,000 in community 
center bonds. The issue will require a 3-mill levy for retirement, ac- 
cording to report. 


KANDIYOHI COUNTY (P. O. Willmar), Minn.—BOND SALE— 
The $30,000 issue of drainage refunding bonds offered for sale on July 8— 
V. 140, p. 4437—was awarded to Kalman & Co. of St. Paul, according to 
Se Soe See. Dated July 1 1935. Due $5,000 from July 1 1937 

nel. 


KANE, Pa.—BOND SALE—The issue of $25,000 4% bonds offered on 
July 8—V. 140, p. 4271—was awarded to Singer, Deane & Scribner, Inc. 
of Pittsburgh at par plus a premium of $1,562.50, equal to 106.25, a basis 
of about 3%. Da July 1 1935 and due Oct. 15 as follows: $3,000 from 
1938 to 1944 incl. and $4,000 in 1945. Second high bid of par and prem- 
ium of $1,478.54 was entered by Kane Trust & Savings Bank of Kane. 

KENDALL, Wis.—BOND SALE—A $7,500 issue of 4% sewage disposal 
plant bonds is said to have been purchased recently by the Channer Se- 
curities Co. of Chicago. Denom. $500. Dated Oct. 1 1934. Due $500 
from Oct. 1 1939 to 1953 incl. Prin. and int. (A. & O.) payable at the 
office of the Village Treasurer. Legality to be approved by Chapman & 
Cutler of Chicago. 

KENTUCKY, State of—BOND SALE—The $800,000 issue of bridge 
revenue bonds, Project No. 9, offered for sale on July 9—V. 140, p. 4271— 
was awarded by the State Highway Commission to the Kentucky-Illinois 
Bridge Co., the original owner of the bridge, as 3%s at par. The bonds 
are issued to pay the said owner for the Paducah-Broo bridge over the 
Ohio River at Paducah. The interest and principal of the vonds are to 
be paid from the tolls collected. Dated Aug. 15 1935. Due on July 1 
1 . Redeemable on any interest payment date, on 30 days’ advaace 
notice. 
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KINSLEY, Kan.—BOND SALE—A block of water bonds, totaling 
$50 000 have been purchased by the State School Fund Commission. They 
Paid par and accrued interest for the bonds, which bear 3% ihterest. 


KLAMATH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Klamath 
Falls), Ore.—BOND OF FERING—Sealed bids will be received until 7 p. m. 
on ay 24 by Ida M. Odell, District Clerk, for the purchase of an issue 
of $125,000 ref bonds. Dated Sept. 11935. Due on Sept. 1 1952, 
optional on Sept. 1 1948. A certified check for 5% of the bid is required. 


KLAMATH FALLS, Ore.—BOND OFFERING—Sealed bids will be 
received until July 18, by Clifton Richmond, Police Judge, for the purchase 
of a $273,417.39 issue of refunding improvement bonds. Interest rate is 
not to exceed 4%%, payable F. & A. Denom. $1,000, one for $417.39. 
Dated Aug. 1 1935. e on Aug. | as follows: $12,917.39 in 1938; $14,500 
1939; $16,000, 1940; $17,000, 1941; $18,000, 1942; $19,000, 1943; $21,000, 
1944; ,000, 1945; $24,000, 1946; $25,000, 1947; $27,000, 1948; : , 
1949 and 1950. The approv opinion of Teal, Winfree, McCullock 
Shuler & Kelley of Portland, will be furnished the purchaser. A certified 
check for $6,000 must accompany the bid. 


BOND CALL—It is stated by Ruth O. Bathiany, City Treasurer, that 
the following bonds are being called for payment. 

Improvement bonds, series 54, dated Aug. 1 1928, and numbered 1 to 
160, inclusive. , 

Improvement bonds, series 55, dated Aug. 1 1928, and numbered 1 to 
172, inclusive. 

Improvement bonds, series 56, dated Aug. 1 1928, and numbered 1 to 
217, inclusive. 

All of said bonds are redeemable at the option of the city on any interest 
paying date on and after one year from the date of issuance, and pursuant 
to said option to redeem, notice is given that all of said bonds will be 
redeemed on the first day of Aug. 1935, and said bonds are called for 
redemption and will be redeemed at the fiscal agency of the State of Oregon 
in New York City, New York, or at the office of the Treasurer of the City, 
the places of payment provided therein. 

Interest on said bonds will cease on said date and no further interest will 
be paid thereon. 


KUTZTOWN, Pa.—BOND OFFERING—Webster J. ef Borough 
Secretary, will receive bids until 7 p. m. (Eastern Standard Time) Aug. 5 
for o> purenese of $16,000 3% compen k bonds. Denoms. 60 for $100 
and 20 for $500. Dated Sept. 1 1935. nterest payable Mar. 1 and Sept. 1 
Due $2,000 yearly on Sept. 1 from 1940 to 1947 incl.; redeemable after 
Sept. 1 1936 on thrity days’ notice. 


LAKE COUNTY (P. O. Tavares), Fla.—BONDS DEFAULTED—It 
is reported that on or,’ 1 the county defaulted in payment of principal 
on $1,200,000 bonds. he County Co:nn issioners are said to be hoping 
to arrange a refunding program in the near future. 


LAKE-MISSOULA COUNTIES JOINT SCHOOL DISTRICT NO. 28 
(P. O. Ronan), Mont.—MATURITY—The $100,000 refunding bo 
that were purchased by the State Board of Land Commissioners, as 3s 
at par—V. 141, p. 145—are due in 1945, according to the District Clerk. 


LAKEWOOD, Ohio—BONDS SOLD—The $75,000 street paving bonds 
which were recently authorized were purchased on July 1 by the City of 
Lakewood for investment of its Treasury funds. 


LAMAR, Colo.—-BONI) CALL—It is reported that Nos. 121 to 235 of 
a 4°, refunding vond issue dated Sep. 1 1930 are veing called for payment 
at the Internationa! Trust Co. in Denver, on Aug. 1, on which date interest 
shall cease. Denom. $1,000. Due $23,000 from Sept. 1 1936 to 1940, 
optional at any time. (We reported in these columns recently the sale of 
$115,000 3%% refunding bonds—-V. 140, p. 4437.) 


LANCASTER, N. Y.—BOND SALE—The $20,861.18 coupon or regis- 
tered funding bonds offered on July 8—V. 141, p. 146—were awarded to 
the Marine Trust Co. of Buffalo as 3.25s, at par plus a pren.ium of $40.07, 
equal to 100.19, a basis of about 3.16%. Dated July 1 1935 and due 
July 1 as follows: $5,000 from 1936 to 1938 incl. and $5,861.18 in 1939. 
Leach Bros., Inc. of New York, second high bidders, offered a premium 
of $10 for 3.90s. 


LANDER, Wyo.—PURCHASER—The $30,000 4%% semi-ann. war- 
rant funding bonds that were sold recently—V. 140, p. 4437—were pur- 
chased at a by the Stock Growers National Bank of Cheyenne, accord- 
ing to the Town Clerk. Denoms. $500 and $1,000. Dated June 15 1935. 
Due as follows: $1,500 from 1936 to 1940; $2,000, 1941 to 1944; $2,500, 
1945 to 1947; $3,000, 1948 and $4,000 in 1949. 


LAPORTE, Ind.—BOND SALE—A block of $90,000 Public Works 
Administration bonds for financing waterworks improvements has recently 
poy hg Ne C. W. McNear & Co., Chicago, at a premium of $3.375, equal 

rf) 75. 


LEA COUNTY SCHOOL DISTRICTS (P. O. Lovington), N. Mex.— 
BOND SALE DETAILS—In connection with the sale of the bonds aggre- 
gating $45,000 to the State Treasurer, at par—V. 140, p. 4437—it is re- 
ported by the County Treasurer that the bonds were sold as 4s. 


“LEE COUNTY (P. O. Fort Madison), lowa—BONDS AUTHORIZED 

—A resolution authorizing the issuance $52,000 refunding bonds was 

yew re passed by the board of county supervisors. N.J. Tucker is County 
uditor. 


LEHIGHTON, Pa.—BOND ELECTION—The residents will have 
an opportunity at the September primary election to vote on the question 
of issuing $25,000 municipal building bonds. 


LEWIS COUNTY (P. O. Chehalis), Wash.— WARRANTS CALLED— 
The County Treasurer is said to have called for payment at his office on 
June 25, various school district genera! fund, current expense, soldiers and 
sailors and Road District No. 1 warrants. 


LEWIS, LEYDEN, WEST TURIN AND HIGH MARKET, LEWIS 
COUNTY AND AVA, ONEIDA COUNTY CENTRAL RURAL SCHOOL 
DISTRICT NO. 1 (P. O. West Leyden), N. Y.—-BOND OF FERING— 
The Board of Education will receive bids until 1 p. m. (Eastern Standard 
Time) July 16 for the purchase at not less than par of $25,000 coupon or 
registered school building improvement bonds, to bear no more than 4% 
interest. Denom. $1,000. Dated July 11935. Principal and semi-annual 
interest (Jan. 1 and July 1) payable at the National Exchange Bank, in 
Booneville. Due $1,000 yearly on July 1 from 1937 to 1961, incl. A 
certified check for 10% of amount of bonds, required. 

Assessed valuation of the district subject to taxing power of issurer is 
$268,279: total bonded debt including proposed issue is $50,000; popula- 
tion by last U. 8S. census, 677; bonded debt does not include debt of any 
other subdivision of district, (is none); uncollected tax for last three fiscal 

ears at end of fiscal year, to wit: 1932, $1,553.78, now none; 1933, 
1,600.72, now none; 1934, $1,334.25, now $1,334.25. 


LIMA, Ohio—REJECTS MUNICIPAL POWER PLANT—City Council 
on July 4 rejected the proposal to ask the Public Works Administration 
for a loan and grant of $225,000 to finance the construction of a municipal 
electric light plant. 


LINCOLN, Neb. —BOND SALE—The $68,000 issue of refunding 
bonds offered for sale on July 8—V. 141, p. 146-~-was awarded jointly to 
the First Trust Co. of Lincoln, and the Kirkpatrick-Pettis-Loomis Co. of 
Omaha, paying a premium of $26, equal to 100.035, a basis of about 2.73%, 
on the bonds divided as follows: $6,800 as 2\%s, maturing in 1945, the re- 
maining $61,200 as 2%s, maturing $15,300 from July 1 1946 to 1949 incl. 


LOCKPORT, N. Y.—BOND SALE—F. D. McLean, City Treasurer, 
informs us that the $25,000 coupon work and home relief bonds offered 
on July 9, were awarded to the Manufacturers & Traders Trust Co. of 
Buffalo as 2.90s, at 100.1991, a basis of about 2.89%. Dated May 15 1935 
and due May 15 as follows: $3,000 from 1936 to 1943 incl. and $1,000 in 
1944. Prin. and int. (M. & N. 15) payable at the City Treasurer's office. 
Two other bids were received, as follows: 


idder— Int. Rate Rate Bid 
Marine Trust Co. of Buffalo__..-. ili aattetai sate ibid tt 3% 100.169 
George B. Gibbons & Co., Inc.........-..-.---..-- 3.50% 100.06 


LOCKPORT, N. Y.—BOND SALE—The $18,000 coupon public 
library bonds offered on July 12—V. 141, p. 146—were awarded to the 
Marine Trust Co. of Buffalo as 2%s, at a price of 100.091, a basis of about 
2.735%. Dated July 1 1935 and due $2,000 on July 1 from 1937 to 1945 
i The Manufacturers & Traders Trust Co. of Buffalo bid 100.2991 
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LODI, N. J.—BONDS AUTHORIZED—The h Council on July 1 
posses on final read an ordinance authorizing the ce of $ —_ 
% general refunding ds. Denom. $1,000. Dated June 1 1935. t- 


erest payee June land Dec.1. Due yearly on Dec. 1 as follows: $2,000 
1939; $23,000 1940 to 1948 incl., and $26,000 1949. 

The bonds are to be issued to fund or refund all or any part of the follow- 
ing cousensing ge of the borough: $140, assessment bonds 
dated March | 1933, payable $20,000 of bonds on March 1 1935 and 
$30,000 of bonds on March | in each of the years 1936 to 1939 incl. Feeds 
general improvement bonds dated March 1 1933, payable $6, bonds 
on March 1 of each of the years 1935 to 1939 incl.; $8,000 of bonds on 
on March 1 1940; $9,000 of bonds on March 1 in each of the years 1941 
to 1945 incl., and $10,000 of bonds on March 1 1946. 


LOGAN, Utah—BOND SALE—The $100,000 issue of 4% coupon 
offered f 


semi-annual electric light and power plant revenue bonds or sale 
on July 5—V. 141, p. 146—was awarded to Snow, B & Co. of Salt 
Lake City, according to the City Auditor. Denom. $1, Dated May 1 


1935. Due $10,000 from 1938 to 1947, incl. 


LOGANSPORT SCHOOL CITY, Ind.—BONDS AUTHORIZED— 
ae Sees Board has authorized the issuance of $15,000 school improve- 
u n . 


LONG BEACH, Calif.—COURT ORDERS TAX LEVY TO PAY JUDG- 
MENT-—-An Associated Press dispatch from San Francisco on July 1 re- 
ported as follows on a Supreme Court order, directing the above city to pay 
a aaement obtained some time ago by contractors: 

‘The State Supreme Court late to-day ordered the City of Long Beach 
and its officials to levy a 1935-36 tax sufficient to pay two-tenths of an 
$83 ,726 papement held against the city by C. J. Kubach Co., contractors. 

The Kubach company was awarded a contract in 1929, on a bid of 
$838,034, for harbor improvement works. The decision stated that the 
company protested against certain plans and specifications ordered, but 
was directed to proceed, and that later certain of the bulhkeads constructed 
under the contract gave way. 

‘‘Kubach company ceased operations in August 1930, and the city took 
over the job, completing it at greater expense than the contract ba 
Kubach company filed a suit for $213,970, and got a judgment of $118,433, 
including costs. Only $34,707 of this has been paid. 

‘““Co-winner in the action with the Kubach company was the Title Guar- 
antee & Trust Co., which was given the judgment for collection.”’ 


LONG BRANCH, N. J.—ADDITIONAL INFORMATION—In con- 
nection with the offering on July 16 of $182,000 not to exceed 5% interest 
refunding bonds, details of which appeared in V. 141, p 146, we learn 
that payment of principal and (F. & A.) interest on the bonds will be 
made in lawful money of the United States at the City Treasurer's office. 


LOS ANGELES COUNTY SPECIAL ASSESSMENT DISTRICT 
NO. 67 (P. O. Los Angeles), Calif.—-REPORT ON DELAY IN REFUND- 
ING PROCEEDINGS—In connection with the re given in these col- 
umns last April, to the effect that $43,000 refunding bonds would be ex- 
changed with the holders of the original bonds—V. 140, p. 2742—it is stated 
a. ee lows by the Secretary of the County Special Assessment Relief Com- 

ee: 

‘The County has been unable to proceed with the refunding of the bonds 
of this district for the reason that the California State Supreme Court has 
decided that the refunding Act, under which these proceedings have been 

en, was unconstitutional. 

‘In the decision of the Court, the points which were objected to by the 

Jourt were clearly set forth. Amendments to the Act have just been passed 
by the State Legislature for the purpose of meeting the objections of the 
Court. Assuming that the Governor will sign the bill which includes these 
ibility of being able 


amendments, we are very optimistic about the 
of other districts which 


to refund the bonds of this particular district an 
are in trouble.”’ 


LOWELL, Mass.—BOND SALE—An issue of $450,000 24% 1-10- 
year serial municipal relief bonds has been sold privately to F. L. Putnam 
& Co. and Brown Harriman & Co. both of Boston. ated July 1 1935. 

The bankers paid a price of 100.14 for the issue, the basis cost to the 
city being about 2.225%. Issue is dated July 1 1935 and due $45,000 each 
July 1 from 1936 to 1945 incl. Public re-offering is being made by the 
bankers at prices to yield from 0.70% to 2.30%, according to maturity. 
They are stated to be! | investments for savings banks and trust funds 
in the States of New York and Massachusetts and, in the opinion of counsel 
to the bankers, constitute direct obligations of the city, payable from un- 
limited ad valorem taxes on all taxable property therein. City reports 
wry valuation for 1935 of $110,340,750 and net funded debt is $4,- 


LYNCHBURG, Va.—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a. m. on July 18 by George M. Bell, City Treasurer, for 
the purchase of a $500,000 issue of coupon or registered cit nds. Denom., 
$1,000. Dated Aug. 11935. Due as follows: $20,000, Feb. 1 and $25,000 
Aug. 1, 1936 to 1938; $25,000, Feb. and Aug. 1 1939 to 1943; $25,000, 
Feb. 1 and $30,000 Aug. 1 1944, and $30, , Feb. and Aug. 1 1945. 
Bids will be taken on said bonds in blocks; block 1 covering all bonds ma- 
turing six months to five years incl., and block 2 covering all bonds maturing 
five years, six months to 10 years incl., after date; and ‘‘all or none’’ bids 
will An taken on the entire issue. All bids shall fix the interest rates in 
multiples of 1-10th of 1% on the two blocks of bonds separately, and 
on the two blocks of bonds as a whole on “‘all or none”’ bids. The interest 
rate on said bonds shall be fixed by resolution of the Council, after bids 
are received, at rate set forth in successful bid. All bids must be for 
par and accrued interest. Prin. and int. payable in lawful money at 
the Chase National Bank in New York. The approving opinion of Thom- 
son, Wood & Hoffman of New York will be furnished. certified check 
for 2% of the face value of the bonds bid for, payable to the City Treasurer, 
is required. 

LYNN, Mass.—70 ISSUE BONDS—Mayor Manning plans to issue 
$60,000 of bonds and to use the money, together with about $235,000 cash 
from the city treasury, to buy mechanical equipment fcr municipal 
departments. 


McCAMMON, Ida.—BOND OFFERING DETAILS—In connection with 
the offering scheduled for 8 p. m. on July 22, of the $16,000 not to exceed 
4\%% semi-ann. refunding bonds, report on which appeared in these col- 
umns recently—V. 141, p. 146—it is stated by Franklin Wells, Village Clerk, 
that the bonds are due on July 1 as follows: $2,000, 1937 to 1941, and 
$3,000 in 1942 and 1943, optional on or after 5 years from date. Prin. 
and int. payable at the office of the Village Treasurer, or at the Chase 
National Bank in New York City. The approving opinion of Martin & 
Martin, of Boise, will be furnished. 


MADISON COUNTY (P. O. Jackson), Tenn.—-BOND REFUNDING 
AUTHORIZED—The County Court on July 1 is said to have voted to 
refund $284,000 in road bonds. (A call for payment of road bonds out- 
standing as of July 1 was issued recently by the County Judge—V. 141, 
p. 146.) 

MANATI, Puerto Rico—BOND SALE—The $58,000 issue of 4% 
coupon semi-annual sewer system bonds offered for sale on July 9—V. 
140, p. 4106—was awarded to the Banco Popular de Puerto Rico, paying a 
premium of $156.60, equal to 100.27, a basis of about 3.976%. ated 
Jan. 11935. Due from July 1 1936 to 1959. The second highest bid was a 
premium offer of $58.85, tendered by Seasongood & Mayer of Cincinnati. 


MANCHESTER, N. H.—TEMPORARY LOAN—The $500,000 tax 
anticipation loan offered on ee | 11 was awarded to Whiting, Weeks & 
Knowles of Boston at 0.57% discount. Dated July 11 1935 and_ due 
April 10 1936. Second high bid of 0.595% was submitted by the First 
National Bank of Boston. é 


MANHATTAN, Kan.—BOND SALE—lIt is stated by A. L. Hjort, City 
Clerk, that a total of $11,558.80 44% % general improvement bonds, dated 
Aug. 1 1917. and due on Aug. 1 1947, optional 10 years after date of issue, 
are being called for payment on Aug. 1, at the office of the State Treasurer 
in Topeka, interest to cease on date called. 

BONDS OFFERED—On or about Aug. 1 Finance Commissioner Sam C. 
Charison will sell $11,558.80 244% coupon refunding bonds. Denom, 
$1,000 and $558.80. Dated Aug. 1 1935. Feincipae and semi-annual 
interest (F. & A. 1) payable at the office of the State’s f lagent in Topeka. 


Due in 10 years. 
MANASSA DRAINAGE DISTRICT, Colo.—BONDS DEFEATED— 


By a vote of 11 ‘‘for’’ to 22 “‘against’’ the residents of the district on July 2 
voted down the proposal that the district issue $18,600 refunding bondss 
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MANNSVILLE, Okla.—BONDS VOTED—At an election held on June 29 

voters are said to have approved the issuance of $12,500 in 6% school 
building bonds by a count of 118 to 0. Due in 1955. The date of sale 
has not been set as yet. 


MAPLEWOOD TOWNSHIP, N. J.—BONDS RECEIVE FIRST READ- 
ING—An ordinance providing for the issuance of $137,000 five-year re- 
funding bonds was passed on first reading on July 2. 


? MARBLEHEAD, Mass.-—-BOND SALE—The %40,000 coupon sewer 
construct ds offered on July 1l—were awarded to Tyler, 

Co. of Boston as 1s, at a price of 100.55, a basis of about 
1.09%. Dated July 1 1935. Due $8,000 on July 1 from 1936 to 1940, incl. 
Other bidders were: 


MARYLAND, State of (P. O. Annapolis)——-BOND OFFERING— 
Hooper 8. Miles, State Treasurer, will receive sealed bids until noon on 
Aug. 7 for the purchase of $100,000 3% certificates of indebtedness, known 
as , ~~ bond issue of 1935."" Dated Aug. 15 1935. Certificates in cou- 
pee orm of $1,000 each, r terable as to principal only. Due Aug. 15 as 
ollows: $6, 1938 to 1 incl.; $7,000, 1941 to 1943 incl.; $8,000, 1944 
to 1946 incl.; $9,000, 1947 to 1949 incl., and $10,000 in 1950. Interest 
payatie F. & A. 15. Authority for the loan is contained in Chapter 89, 
cts of the Maryland General Assembly of 1935. The loan and interest 
thereon is exempt from the Federal income tax and State, county and 
municipal taxation in Maryland. A certified check for 5% of the amount of 
the bid, payee to the order of the State Treasurer, must accompany each 
posal. The certificates will be delivered to the successful bidder at the 
tate Treasurer's office on Aug. 15 1935. It is one of the terms of the 
offeri that the bonds when ued will be the legal and valid binding 
obligations of the State. The opinion of the Attorney-General of Maryland 
and the ‘7 of Ritchie, Janney, Ober & Williams and Mulliken, Stock- 
bridge & Walters to this effect will be delivered to the successful bidder. 
Bldders may, if they wish, make the legality and validity of the bonds one 
of the terms of the bid by ——m by bid ‘‘subject to legality’’ or using any 
equivalent form of expression, but without leaving this question to the 
decision of the bidders or their counsel. All bids conditioned upon the 
approval of bidders or counsel, whether named or unnamed, will be treated 
as conditional bids and rejected, unless the condition is waived by the 
bidder to the satisfaction of the Board before the opening of the bid. 


MASON CITY, la.—BOND OF FERING—Rena B. Mack, City Auditor, 
will receive bids until 9 a. m. July 15 for the purchase of $25,000 coupon 
on | hall purchase bonds. Denom. $1,000. ated July 1 1935. Prin. 
and semi-ann. int. (J. & J.) payable at the City Treasurer's office. Due 
July 1 1943. Legal opinion by Chapman & Cutler, of Chicago. 


MASSACHUSETTS (State of)—BOND FINANCING OPPOSED— 
The Boston Municipal Research Bureau has asked the joint legislative 
Ways and Means Committee to Smageters the program recently announced 
by Governor er toa, £ providing for the early issuance of $35,000,000 bonds 
—V.141, p. 146—In a letter to the Committee, the Bureau declared that 


sale of the boads ‘‘will increase the direct debt of the State to a very dan- 
gerous extent.’’ 

MATTOON, IIIl.—BONDS DEFEATED—At a recent election the voters 
rejected a proposal to issue $77,000 filtration plant bonds. 

MEDINA COUNTY (P. O. Hondo), Tex.—BOND SALE—Russ, Roe & 
pri of Ry Antonio have purchased and are now offering to investors at 
ces 
n 


ield from 3% to 4.30% a block of $26,000 4% % road refunding 
ds. ated July 1 1935. Due from 1936 to 1950. 


MEMPHIS SCHOOL DISTRICT, Mo.—BOND ELECTION—A special 
election is to be held on July 18 at which the residents of the district will be 
asked to vote on a proposal that the district issue $18,000 bonds to finance 
the erection of a gymasium and auditorium. 


MERCER COUNTY (P. O. Stanton), N. D.—BONDS NOT SOLD— 
It is stated by Paul Leupp, County Auditor, that just one bid was received 
on July 2 for the purchase of the $35,000 to $50, funding bonds offered 
for sale at that time—V. 140, p. 4438—and that bid was rejected. It is 
expected that the State of North Dakota will purchase these bonds. The 
matter was continued until July 12. 


MERIDEN, Conn.—REFUNDING AUTHORIZED—At a _ recent 
special borough meeting it was voted to refinance $200,000 outstanding 
bonds at a saving in interest charges. 


MERIDIAN SCHOOL DISTRICT, Tex.—BOND ELECTION—On 
July 20 the residents of the district will vote on a proposed $11,200 bond 
issue for the purchase of school property. 


MIDDLEPORT, Ohio—APPROVES GAS BOND ISSUE—City Council 
has voted to issue $175,000 bonds to finance in part the cost of constructi 
a munici gas distribution srw. The Federal Government will be ask 
to the remaining $154,000 of the estimated cost of the project. 


MIDDLEPORT EXEMPTED VILLAGE SCHOOL DISTRICT 
Ohio—BONDS VOTED—By a vote of 645 to 161 the electors on Jul 5 
gave their approval to the proposition that the district issue $60,000 
school construction bonds. 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—$10,500 
BABY BONDS FORGED—Recent discovery of $10, in forged county 
baby bonds of $10 denoms. has resulted in the decision by the municipal 
officials not to issue any further obligations of that nature, accordi to 
report. Such bonds have been issued in payment of salaries of municipal 
employees and have been nqneptes freely by merchants. The forged bonds 
were found in an oil can which was found by a ~~» old Linden boy in 
ae - in A: yay ee 
authorities show a e signature o ount 
Aligair had been forged. . 


police and county 
reasurer William A, 


MILLBRAE ELEMENTARY SCHOOL DISTRICT, Calif.—BOND 
ELECTION—Residents of the district will be asked on July 24 to vote on 
the question of issuing $32,000 bonds to finance school improvements. 


ga Ho ie EBT Uh tor ee tiod Maas 
an issue o ‘ ax eq zation r ursement , h 
bonds will mature $3,350 yearly for 20 years. — 


MINNEAPOLIS, Minn.—BOND OFFERING—Sealed bids will be 
received until 11 a. m. on Ped 31, and open bids will be asked for after 
aa + mean 4 p amages ot Li mk —eerenary 3 et Board of Estimate and 

, e purchase of two issues o nds ager 
divided as follows: et iia pate 
$500 000 —- Linn ae. Sat 208 B00 das 4 | ieee to 1955 incl. 
/ rovement (work r nds. ue $7,000 from 
Intareodin yt 030 £0 1058 Oe nl 

rate is no ex >, Stat n a multiple of one-fourth or 
one-tenth of 1%. Denom. $1,000. Coupon bonds, nated Aug. 1 1935. 
Bids should be on a single rate of interest for each issue. Principal and 
interest payable at the city’s fiscal agency in New York City, or at the 
office of the City Treasurer, at the option of the holder. approval 

will be furnished by Thomson, Wood & Hoffman of New York. 

Said bonds may be r tered both as to principal and interest upon 
eee to the City Comptroller of the city of Minneapolis, and are 
subject to successive registrations or transfers at the option of the holder. 

Said obligations will be issued pursuant to the terms of Sections 9 and 
10 of Chapter XV of the Charter of the city of Minneapolis, will be pay- 
able in “lawful money of the United States of America,”’ will be without 
oon of prior payment and will be tax exempt in the State of Minnesota. 

e full faith and credit of the city of Minneapolis will be pledged for the 
payment thereof. The cost of preparing the obligations will be borne by 
the city of Minneapolis. Delivery will be made by the City Comptroller 
at the office of the City Treasurer in the City Hall, Minneapolis, Minn., 
or elsewhere in the United States at the option of the purchaser. 

Said obligations will be sold to the bidder (or bidders) offering a bid 
or bids complying with the terms of this sale and deemed most favorable, 
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subject to the vision that the Board of Estimate and Taxation reserves 
the t to reject any or all bids. 

and subscription must be addressed to the Board of 
Estimate and T n, 343 Cit , Minneapolis, - 
**Proposal for City of Minneapolis .’ and accompanied by a certified 
check (or bank cashier’s check) payable to C. A. Bloomquist, oy Ap ey + 
for an amount equal to 3% of the amount of the obligations for, to be 
forfeited to the city in case the efuses to pay for the obligations 


iv . Proposals 
umber of obligations bid for, 
ncipal and accrued interest thereon from the date of said o 


the date of delivery. 


MINNESOTA, State of—CERTIFICATE OFFERING—Sealed bids 
will be received until 10 a. m. on July 22 b H. 3, Con- 
servator of Rural Credit, for the purchase of a $790,000 issue of certificates 
of indebtedness. Denom. $1, . Dated Aug. 1 1935. Due on Aug. 1 
1936. It is stated that these certificates will be issued by authority ted 
to the Conservator under Section 10 of Chapter 429 of the Session Laws of 
the State for the year 1933. All bids shall be subject to accrued interest 
to date of delivery. An opinion regarding the ~ oy! of this issue, by the 
Attorney-General of the State, will be furnished to the successful bidder, 
free of charge. These certificates will be sold at face value at the lowest 
interest rate obtainable. A certified check for $7,900, payable to the State 
Treasurer, must accompany the bid. 


MONTANA, State of—INCREASE SHOWN IN BONDED DEBT— 
The bonded debt of Montana has increased by nearly $3,500,000 in the 
last two years, according to Helena press advices of July 6. It is said that 
most of the increase was caused by bonds issued to pay for Public Works 
feet mes ga construction loans to be used in the building of educational 
nstitutions. 


MONTPELIER, Ida.—BOND REFUNDING CONTEMPLATED—tThe 
City Council is reported to have decided recently to refund outstanding 
bonds in the amount of $19,500 at 4% %. and also to retire warrant indebted- 
ness, consolidating the two debts into one bond issue. 


MONTREAL METROPOLITAN COMMISSION (P. O. Montreal), 
Que.—T70O BORROW $2,500,000—The Commission plans to come to 
market with an issue of $2,500,000 bonds in the near future. 


MONTREAL METROPOLITAN COMMISSION, Que.—$2,690,000 
BONDS SOLD—A syndicate headed by the Bank of Montreal purchased 
$2,690,000 24%% and 4% bonds of the Commission and effec rapid re- 
sale of the securities in Canada at prices to ~— 2.90% and 4.21%. The 
bonds were heavily oversubscribed on July 11, the date on which t ey were 

. They were off in two series as follows: $1,390,- 
000 2\%s of May 1 1937, priced at 99.32, to yield 2.90% and $1,300,000 4s 
of May 1 1947, offered at 98, yielding 4.21% to maturity. The City of 
Montreal and the municipalities under the control of the Commission are 
jointly and severally responsible for the loans made by the Commission by 
means of the bond sale, according to the bankers. All of the bonds are 
dated May 11935. Coupon in denoms. of $1,000 and $500,r terable as 
to principal only. Prin. and int. M. & N. payable in lawful money of 
Canada at the office of the Montreal Metropolitan Commission in Mont- 
real, or at the principal office of the Bank of Montreal or of National 
Canadian Bank in Quebec, P. Q., or at the principal office of the Bank of 
Montreal in Toronto. l opinion, Meredith, Holden, Heward & 
— L- the selling agents and Charles Laurendeau, K. C., for the 

ommission. 

Syndicate Members: Members of the underwriting group follow: Bank 
of Montreal; National Canadian Bank; Royal Bank of Canada; Canadian 
Bank of Commerce; Bank of Nova Scotia; Dominion Bank; Imperial Bank 
of Canada; Bank of Toronto; Provincial Bank of Canada; Barclays Bank 
(Canada); L. G. Beaubien & Co., Ltd.; Me & Co., Ltd.; Dominion 
Securities Corp., Ltd.: A. E. Ames & Co., Ltd.; Wood, Gundy & Co., Ltd.; 
Hanson Bros., Inc.; McTaggart, Hannaford, Birks & Gordon, Ltd.; Roya 
Securities Corp., Ltd.; Ernest Savard, Ltee.; Nesbitt, Thomson & Co., Ltd.; 
McLeod, Young, Weir & Co., Ltd.; Fry, Mills, Spence & Co., Ltd.; ll 
Gouinlock & Co., Ltd.; Collier, Norris & Henderson, Ltd.; W. C. Pitfield 
& Co., Ltd.; Rene-T. Leclerc, Inc.; Kerrigan, MacTier & Co., Ltd.; Drury 
& Co.; Credit An eee. Ltd.; Greenshields & Co., Inc.; Societe de 
Placements, Inc.; Williams, Partridge & Angus, Ltd.; Societe Generale de 
Finance, Inc.; R. O. Sweezy & Co., Ltd.; A. T. Ross, Ltd.; Lajoie, Robi- 
taille & Cie, Ltee.;: Gairdner & Co., Ltd.; Henri Turgeon, Ltee.; A. 8. 
MecNichols & Co., Ltd. 


MOORHEAD SCHOOL DISTRICT (P. O. Moorhead), Minn.— 
ELECTION DETAILS—It is stated by the Superintendent of Schools that 
at the election scheduled for July 16, mentioned in these columns recently 
—V. 140, p. 4439—the amount of bonds to be issued to the Public Works 
my none! on this project will be $150,000, to secure the loan portioa 
of an allotment. 


MORGANTON, N. C.—NOTE SALE DETAILS—It is stated by the 
Town Clerk that the $12.000 6% tax anticipation notes purchased by the 
First National Bank of Morganton—V. 141, p. 147—are dated June 25 
1935, and mature on Oct. 25 1935. 


MORRISON, Ill.—BOND ELECTION—An election will be held on 
Aug. 27 to vote on the issuance of $25,000 hospital bonds. 


MOSCOW, Ida.—BOND ISSUANCE NOT CONTEMPLATED—It is 
reported by the City Clerk that a proposal to issue $60,000 in refunding 
bonds did not receive favorable consideration by the City Council and the 
matter has been dropped. 


MOUND CITY, Mo.—BOND SALE DETAILS—The $12,800 refunding 
bonds that were purchased by the Martin-Holloway-Purcell Co. of Kansas 
City, as repo recently—V. 140, p. 4439—bear interest at 4%% and 
mature in 1955, according to the City Clerk. 


MUSKEGON SCHOOL DISTRICT, Mich.—BOND OFFERING— 
Mae A. Rockenbach, Clerk of the Board of Education, will receive sealed 
bids until 10 a. m. (Eastern Standard Time) on July 13 for the purchase of 
$139,000 not to excéed 4% interest refunding bonds. Dated May 15 1935. 
Denom. $1,000. Due May 15 as follows: $7,000, 1936; $9,000, 1937 and 
1938; $14,000, 1939; $15,000, 1940; $14,000, 1941 to 19432 incl.; $13,000, 
1 ; $10, 1945; $5,000, 1946 and 1947; $4,000 in 1948 and $2,000 from 
1949 to 1951 incl. . payable M. & N. A certified check for $2,000 is 
ep dy © Legal opinion of Miller, Canfield, Paddock & Stone of Detroit 
will be furnished the successful bidder. Previously, the District had asked 
for bids until June 13 on an issue of $159,000, but the sale was postponed. 


NASHUA, N. H.—TEMPORARY LOAN—The $50,000 bemperery 
loan dated July 9 1935 and payable May 10 1936 offered on July 8—V. 
141, p. 147—was awarded to Preston, Moss & Co. of Boston on a 0.43% 
discount is. Leavitt & Co. of New York and E. H. Rollins & Sons 
of Boston each bid 0.53%. 

Other bidders were: 

Bidder— 
E. H. Rollins & Sons 
Second National Bank of Nashua 
Whiting, Weeks & Knowles 
Nashua Trust Co 


NATICK, Mass.—TEMPORARY LOAN—The Merchants National 
Bank of Boston was awarded on July 8 a $75,000 revenue anticipation 
loan at 0.82% discount. Dated July 8 1935 and due June 151936. Other 
bidders were: 

Discount 


Faxon, Gade Eco stin bbtendbaenbdéssneetbovesasseosoessbl 0.88% 
ee ee eee ee ee... pec aemmnneuneaneneeoonen 0.91 %, 


NEBRASKA (State of)—BONDED DEBTS DECREASED IN JUNE 
—The following report is taken from a Lincoln dispatch to the “Wall 
Street Journal” of July 6: 

Bonded debts of political subdivisions in Nebraska were decreased $672,- 
615 in June, reports State Auditor Price. Bonds totaling $862,615 were 
paid off and retired, and only $190,000 of new bonds issued. These con- 
sisted of $175,000 school bond issue at Hastings and $15,000 of park bonds 
by Norfolk. Refunding bonds registered during the month totaled $317,- 

A calculation by the auditor shows that these subdivisions have 
bonds outstanding to the amount of 92 millions. State has no bonded debt. 


NEWBERRY, S. C.—BONDS VOTED—At the election held on July 2 
—vV. 140, p. 4107—the voters approved the issuance of the $37,000 in 
fire department bonds by a wide margin, according to report. 


NEW BRUNSWICK, N. J.—PWA APPROVES SEWER PROJECT— 
The Public Works Administration has approved the city’s application 
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for a loan and grant of $595,000 to finance the construction of a sewage 
disposal plant. 


NEW wey - State of)—SELLS $2, pa we PORT AUTHORITY 
BONDS—The $2,500,000 3% series F. Port of w York rk Authority bonds 
offered for sale y the State on 4 9 were awarded a and accrued int. 
toas cate coinposed of B. J. Vaa Ingen & Co.; Pitippel & Co, New- 
ark; ze B. Gibbons & Co., Inc.: A > Niolior = Van Deventer, 
Spear & Co., Inc., oon of Newark. The bonds are dated June 1 1935 
and mature ‘Mar. 1 
ic re-offering of the loan at a 


The bankers a itr oes publ 3 . 101.25 
and interest, to yield about 2.75%. Principal and interest ( Ln, 
able at the Central Hanover Ba ° & Trust Co., New York. “Gous n 

of $1,000 each, registerable as to principal or as to rincipal and interest 
and when so registered reconvertible into coupon form at the of 
the holder. Legality to be approved by Thomson, Wood & Ho of 
New York City. 


NEWPORT, R. I—BOND OFFERING—B. F. Downing, City Treasurer, 
will receive sealed, bids until 5 p. m. (Daylight Saving ‘ime) on July 18 
for the purchase of $118,000 not to exceed 2% % interest coupon moreve 
ment and pavement bonds. Dated Aug. 1 1935. Denom. $1,000. 

Aug. 1 as follows: $10,000 from 1937 to 1947 incl. and $8,000 in 1948" 
Bidder to name a single interest rate on all of the bonds. Prin. and int. 
{F. & A.) payable at the City Treasurer's office or at the First National 

ank of Boston, at holder's option. The bonds are to be e ved under 
the supervision of and authenticated as to genuineness by The First National 
Bank of Boston; their legality will be approved by Messrs. Ropes, Gray, 
Boyden and Perkins, whose opinion will be furnished a purchaser. The 
original opinion and complete transcript of proceedings covering all details 
required in the proper issuance of the bonds will be f filed. with The First 
National Bank of Boston, where they may be inspected. Bonds will be 
delivered to the purchaser on or about Thursday, Phan. 1 1935, 
First National Bank of Boston, 17 Court Street Office, Boston, "Mass. 


Financial Statement, (July 1 1935) 


Wee EhP ERP Be dabd6s atnieduneéiinibiatiiiie odd $81,653 300.00 
SiR TURE BORE « «onc ccccensdscoeeden $303 ,000 .00 

PT RE EONS Se 186,089.24 116,910.76 
Serial beads (including issue advertised... ............-.- 1,787, .00 
eee Ce Gi ons + cad chbdinactbtbbindebhesteeead 1,903 ,910.76 


Population, 1930—27,430. Tax rate 1930 to 1933—$24.00; 1934, $23.50. 


NEW YORK, N. Y.—OFFICIAL CALL FOR BIDS—Official announce- 
ment is being made of the intention of Frank J. Taylor, City Comptroller, 
to receive sealed bids until noon (Daylight Saving Time) on July 16 for 
Se purchase of $38,000,000 corporate stock and nds, described 

ow: 
$25,000,000 corporate stock, including a series of $18,700,000 to provide 

for the construction of rapid transit railroads and one of 
$6,300,000 to provide for the supply of water. Issued in 
coupon form and interchangeable; denoms. of $1,000 for coupon 
bonds, orinr tered form in any mauleple of $10. The en- 
tire $25,000, issue will mature July 
8,000,000 serial bonds, including a series of $4,000, 000 for dock im- 
rovements and $4,000,000 for various municipal purposes. 
ach series matures July 1 as follows: $136,000 in 1937 and 
$138,000 from 1938 to 1965 incl. 

3,300,000 school construction bonds. Due July 1 as follows: $168,000 

in 1937 and $174, e4 from. 1938 to 1955 incl. 

1,700,000 various munici pal p bonds. Due July 1 as follows: 

$188,000 in 1937 By $139. 000 from 1938 to 1945 incl. 


The serial bonds will be issued in coupon form in $1,000 denoms., or in 
registered form in denoms. of $1,000 or multiple thereof. Coupon serial 
bonds may be exchanged for registered ed bonds, but are not interchangeable. 
The entire $38,000,000 of stock and bonds will be dated July 11935. In- 
terest payable J. ‘'& J. Bidder to name the rate of interest which each 
of the six series offered is to bear, expressed in a multiple of \% of 1%. 

A certified check for 2% of the ‘ameunt of the bid must accompany 
each proposa The sale will not add to the debt of the city as the 
pace roceeds will be used to redeem special corporate stock notes previously 

ued and outstanding. 

FINANCING IN JUNE—tThe city borrowed a total of $65,808,000 
during the month of June. Sales of 4% bonds to the Public Works Admin- 
istration accounted for $308,000 of the total, while $47,400,000 represented 
the purchase by the city’s bankers of that amount of ‘3% revenue bills of 
1938, which were paid off in two days, the securities having been dated 
June 27 1935 and with a maturity of June 29 1935. Other items making 

the month's total were: 
$3. 400 ,000 ; .20% special corporate stock notes. Due Nov. 14 1935. 
3,000,000 1.15% special corporate stock notes. Due Nov. 19 1935. 
6,700,000 1.25% certificates of indebtedness for home and work relief 
purposes. Due Oct. 30 1935.° 


NEW YORK (State of)—SELLS $75, oreo ya NOTES—A new record 
low cost for short-term financing was establish ot cho on State on July 8 
when Comptroller Morris 8. Tremaine alloted $75, 000 of 0.35% notes 
to various banks and investment banking houses throughout the State. 
The notes are dated July 9 1935 and mature May 9 1936. The lowest rate 
previously obtained on similar obligations was %%. Pr of the cur- 
rent financing will be used for current operating p In connection 
with the sale, the Compvcroller pointed out that He ar note issues agere~- 

d off in cash within the last two months, 

n retired on May 15 and one of $20,000,- 
e issue just suld, there are at present a total 
of $130,000,000 State mee Rey. y- , according to the Comptroller. 
These mature as follows: $40,000 ptember; $10,000, p| 4 ber; 
$40,000,000 in December 1935, voor | $10, 000,000 in February 1 

Subscriptions to the current issue of $75,000.000 notes were ny a“ excess 
of the amount epee > and allotments were made as Zollows: 


5 

















Name— mt. of Ateoment Name— Amt. of Allotment 
Chase Nat National ele ae ,500,000 | George B. ee Co.. $600,000 
National City Bank... _-. ,000 | Phelps, Fenn &Co-_-..-.--. 600,000 
Bank of the Manhattan Co 2.500.000 Liberty Bank of Buffalo. 500 ,000 

ers Trust Co.....-.- 2,500,000 | South Shore Trust Co---- ,000 
Central Hanover Bank & Brooklyn ‘Trust Co... -- 300,000 
RR RF .000 | Federation Bk.& TrustCo 300,000 
coautoal Bank & Trust Co 2.500.000 | Harris Tr. & Savings Bk-_- 00,000 
First National Bank. .~_-~- s ,000 | Kings County Trust Co.. 300,000 
Guaranty Trust Co... _-- 2,500,000 | Lawyers County TrustCo. 300,000 
Manufacturers & Traders Trust Co. of North Amer. 300,000 

Trust Co., Buffalo. --_-- 2,500,000 A. C. all - Oe Giiddishdietse 300,000 
Marine Trust Co., Buffalo 2,500,000 a a Ee ee 300,000 
J. P. Morgan & Go____-_- 2,500,000 | C. F. Shige & SN delenit. di 300,000 
National Commercial Bk. Dominick & Dominick... 300,000 

& t Co., Albany... 2,500,000'| Emanuel & Co.....-..-.-. 300 ,000 
New York State National i Ce Te ne Ce beee 300,000 

Bank, Albany... .-- 2,500,000 | Estabrook & Co.._..--.-- 300,000 
Barr Bros. & Co_____--.- 2,500,000 | First of Mich Corp... ,000 
Bancamerica-Blair Corp... 2,500,000 Goldman, Sachs & Co.... 300,000 
Brown Harriman & Co... 2.500.000 | Hallgarten & Co.--_..--- 300,000 
Lehman Brothers. _._...- .500,000 |Hannahs, Ballin & Lee... 300,000 
R. W. Pressprich & Co... 2,500,000 Heidelbach, Ichelheimer & 

Salomon Bros. & Hutzler. 2,500,000; Co... .--...-------- 300,000 
E. B. Smith & Co_____-.- 2,500,000 | Hemphill, Noyes & Co... 300,000 

of New York Tr. Co. 1,000,000 | Kidder Peabody & Co... 300,000 
City Bank Farmers Tr. Co 1,000,000| W. E. uer & Co....... 300,000 
Commercial Nationaal Bk. Lazard Freres & Co__.... 300,000 

er 1,000,000 | lowis: Brothers & Co.... 300,000 
Continental Bk. & Tr. Co. 1,000,000 | F . 8. Moseley & Co.-.-..-.. 300 ,000 
Empire Trust Co___._.-.- 1,000,000 |G. M.-P. Murphy & Co.. 300,000 
Fifth Avenue Bk. of N. Y. 1,000,000) Robinson, Miller & Co... 300,000 
Public National Bank... 1,000,000. Roosevelt & Wi old,Inc.. 300,000 
J. Henry Schroder Tr. Co. 1,000,000 L. F. Rothschild & Co. __- 300,000 
Ladenburg, Thalmann & eee? & GO. peegecceoses 300,000 

EES yee a BERT 1,000,000 Stone & Webster and 
Speyer & Co........---- , .000' Blodget, Inc......-... 300,000 
Irvine Trust Co........- 800.000 Van Alstyne, Noel & Co... 300,000 
First tom Oorp...-<<<- 800,000 vate ae 000 
Haleeg. Stuart & Co___.- 800,000 | Lee, Higginson & Co...-.- 100,000 

Seligman & Co... 800,000) 


5. YORK (State of)—$370,000 BONDS PUBLICLY OFFERED— 
ery & Co. - New York are offering a block of $370,000 4% 


te Aho to vie eld 2.60%. include $320,000 of registered securities, due 
from 1 to 1967, incl. — $50,000 in coupon form, maturing in 1972. 
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NIAGARA FALLS, N. Y br ry AUTHORIZED—tThe City Council 
on July 1 decided to issue $1,210.00 210,000 bonds, the funds from which would 
be added to about $990 ederal money which has been requested for 
the construction of a sewage disposal plan 


NORTH CAROLINA, State sof SINKING FUND BOND SALE—A 


Ses perckaed eee te sale from the State Sinking Fund on July 10 by 


the N who Salomon Bros. & Hutzler, all of New York, and 
the Wach : 1og7" to , Oo. of Winston-Salem. Due in ous 
an. 


1 1940. 

BONDS OFF D INVESTMENT—The successful 
re-offered the above Be, ~ July 11 for public subscription at s . ‘to 
Atel from 1.20% on the earliest maturity to 2% on the 1940 maturities. 

are said to be legal investments for savings banks in various States. 


NORTH NORWICH COMMON SCHOOL DISTRICT NO. 3 (P. O. 
North Norwich), N. Y.—BOND OFFERING—Arthur G. Moore, sole 
trustee, will r ve bids until 2 D. m. (Eastern Standard Time) July 15 
. the purchase of the following is hone coupon special appropriation bonds: 


1,000 series 1 bonds. Due ty 
ee on guy h from 1937 to sg incl. 
ae 0 yea ly d semi-ann. M 


9,000 a re nds. Due 

a . Dated 

ena purabie at the ¢ Se quanee Conny National “Bank & Trust “ 
Norwich. Certified Som for 10% of amount of bonds bid for, payable 
to the trustee, required 


NORTH WILDWOOD, N. J.—BONDS PASSED ON FIRST READ- 
ING—An ordinance authorizing the issuance of $1,380,000 refunding bonds 
was passed on first reading at a meeting of the Common Council on July 2. 

The ordinance will come up for final consideration on July 16. 


NORTHWOOD INDEPENDENT SCHOOL DISTRICT (P. O. North- 
wood), Ia.—BOND ELECTION—An election will be held on July 31, 


‘ton Pan to report, to vote on the issuance of $25,000 in school construc- 
NORWOOD 


CITY SCHOOL DISTRICT, = Fay A SALE— 
The $22,000 school building bonds offered ry July 8—V. 140, 4440— 
were awarded to Grau & Co. of Cincinnati as 2 , at us a eernium of 
$156.20, equal to +t 71, a basis of about 2. toa. July 0 1935 and 
due $1, 600 on Jan. 2 each year from 1937 to 1958, incl. 


OAK HIL Ohio—BOND OFFERING—Davis 8. Brown, Vi 
Clerk, will receive bids until noon July 20 for the purchase of $22,000 5 
sewer and sewage disposal works bonds. Denom. $ . Dated July 
1935. Interest pa: Ao Jan. 1 and July 1. Due $500 each six months from 
July 1 1936 to 1 1959, incl. A certified check for 3% of amount of 
bonds bid for, required. 


OCEAN COUNTY (P. O. Toms River) J.—BOND SALE—The 
county has disposed of $465, 000 4% % Wo i oy bonds at a private sale. 


OCEANSIDE, Calif.—BONDS TO BE SOLD TO UNITED STATES— 
The $45,000 swimming pool bonds recently authorized—vV. 140, p. 4108— 
are to be p by the United States Government. Bonds will bear 
+Sa5" interest. Denoms. 30 for $1,000 and , for $500. Dated Feb. 1 

Prin. and semi-ann. int. (Feb. 1 & A 1) poyanee at the Cit 
Treasurer's office. Due $1,500 yearly on Reb 1 from 1936 to 1965 in 


A pt UNION Fide | SCHOOL Pees, NO. 1 (P. O. ea 
port), N. Y.—BOND OFFERING—J. Thomas Osborne, District Clerk, 
will receive sealed ids until 2 p. m. Cnnaiern Standard Time) on July 26 


for the pe urchase of $30,000 aot to exceed 6% interest coupon or registered 
school bonds. panes July 15 1935. Denom. 1, ue Mar. 15 as 
follows: $3,000 from 1937 to 1943 incl. and $4, from 1943 to 1945 incl. 


expressed in a multiple 
Prin. and int. (J. & J. 15) ‘payable in lawful yt 
of t United States at the Central Trust Co., Rochester. Bonds 
payable from unlimited ad valorem taxes. A certified check for $600, 
payable to the order of the District, must accompany each proposal. Ap- 
proving opinion of a Hoyt & Washburn of New York will be furnished 
the successful bidder 


OKLAHOMA CITY Okla.—BOND ISSUANCE NOT SCHEDULED— 
It is stated by M. Peshek, Jr., City Clerk, that no action has been taken 
regarding the construction ‘of a cit hall, municipal auditorium and county 
court house, previously mentioned in these columns. 


ORANGE COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 
Orlando), Fla.—BOND ELECTION—The County School Board is said 
to have issued an order recently, calling for elections on A 6, to have 
the voters pass on the issuance of $115, aU | in mee bonds, divided as follows: 

lando Special Tax School D $5,000 Union Park Special 

$21,000 po g Special Tax School District, and 

— pecial Tax School District. Due in 30 years. It is said 

toad an o— cation will be filed for a Public Works Administration allot-~ 
ment j With | these bonds as security. 


~ OSCEOLA TOWNSHIP, Stark County, I1l.—BONDS VOTED—On 
June 29 the voters by 159 to i5 approved the es of $25,000 road bonds. 


ey (P. O. re Costnles ining) N. Y.—CERTIFICATE ISSUE SOLD— 
A, & Co. ork have purchased an issue of Rho 675.18 
21% tax ien handed « of indebtedness at a price of par =. 
interest of $6.95. They are dated June 25 1935 and mature July 15 % 1936. 
Interest payable at maturity. 


ORANGE CITY, Ila.—BOND OFFERING—Herman Te Paske, Town 
Clerk, will receive bids until 7:30 ep.) m. July 22 for the purchase of $20,000 
general obligations bonds. check for $1,000 required. 


OREGON, State of—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on July 25 by H. B. Glaisyer, 7 of the State Highway 
Commission, at the Benson Hotel in Portland, for the purchase of a 
$3,000,000 issue of State highway bonds. Int. rate is not 
pe able A. & O. Denom. rf . Dated July 11935. Due 
,000, Oct. 1 1940 and on April and Oct. 1 from 1941 to 1959, and $75, 000 
on April 1 1960. Prin. and int. payable at the State ‘Treasurer "s office 
or at the fiscal agency of the State in New York Cit =a spores 
opinion of Storey orndike, Palmer & Dodge of 

hed. The bonds will be sold for cash to the bidder offering the athe 
deemed the best in the opinion of the State paenwer Com nission, con- 
sidering the interest rate bid and the oo, 
bids in the total amount of $3,000, wy or roxy ODT ert 
will be received for less than $1,000 one of said bonds will be 
sold for less than par and ey All bidders shall submit with 
their bids a ypowunten schedule setting out the amount of semi-annual 
interest and the amount of the aggregate interest, less the premium which 
will fall due upon the bonds bid for. A certified check for 5% of the 
amount of the par value of the bonds bid for, payable to the Commission, 
is required. 

It was later reported by the above named Secretary of the Commission 
that no bid will be considered for an interest rate greater than 6% per 
annum, nor will any bid which is less than 95% of the par value of the 
bonds for which bid is submitted be considered. Accrued interest must 
be paid from July 1 to date of delivery. The proceeds of such sale shall 
be paid at the Chase National Bank in New York City, on the date upon 
which the bonds are delivered to the purchaser or his authorized representa- 
tive, either in Portland, or at the Chase National Bank, New York. 4 


OTTAWA COUNTY (P. O. Grand Haven), Mich.—BONDS AU- 
THORIZED—The County Supervisors have authorized the issuance of 
$129.000 bonds for the purpose of refunding a like amount of outstanding 
Covert road bonds. 


OXFORD INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
ELECTION—An election has been called for July 26 to vote on the issuance 
of $10,000 bonds to build a guymnasium-auditorium. OC. ©. Bireline is 
Secretary. 


Bidder to name a ‘nae interest rate on the issue, 
of + 1-10th of 1%. 





PEABODY, Mass.—BOND OF FERING—The City Treasurer will receive 
sealed bids until ll a.m. on July 16 for the purchase of $25,000 street paving 
bonds, dated July 15 1935 and due serially from 1936 to 1940 incl. Bidder 
to name rate of interest. 


PENDLETON, Ore.—BOND CALL—lIt is stated by Charles E. Bur- 
nett, City Recorder, that City Treasurer Dickson is calling for payment 
at his office on Aug. 1, on which date interest shall cease, various improve- 
ment bonds of Series 63. 64, 65, 69 and 70, of which 63 to 65 are dated 
Feb. 1 1928, and 69 and 70 are dated Feb. 1 1930. 


PEND OREILLE COUNTY SCHOOL DISTRICT NO. 50 (P. O. 
Newport). Wash.—BOND OF FERING—S. M. McGee, County Treasurer, 
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will receive bids until 10 a. m. Aug. 3 for the lt a of $70,000 School 
District No. 50 bonds, to bear no more than 6% interest. To be dated 
. Interest yable annually. n. and int. payable at 
the County Treasurer's office, at the State Treasurer's office in Olympia, 
or at the office of the State's fiscal agent in New York. 
ds to rua fora iod of 18 years from date of issuance. The various 
annual maturities will commence with the second year after the date of 
of the bonds and will, as nearly as practicable, be in such amounts 
as wiil, together with interest on the outstanding bonds, be met by equal 
annual tax levies for the payment of aes and interest. 

Bidders are required to submit a bid s ‘ying: 

(a) The lowest rate of interest and pr wn, if any, above par, at which 
such bidder will purchase the bonds, or (b) The lowest rate of interest at 
which the bidder will purchase the bonds at par. 

All bids, except the bid of the State of Washington, must be accompanied 
by a deposit of 5%, either cash or certified check, of the amount of the bid. 


PERTH AMBOY, N. J.—BONDS PASSED ON FIRST READING— 
The Board of Commissioners on July 3 passed on first reading an ordinance 
authorizing the issuance of $200,000 refunding bonds. The question will 
be given final consideration on July 17. 


PHILADELPHIA, Pa.—SIN KING FUNDS NOT FOR INVESTMENT 
IN CITY BONDS—Declaring that ‘‘city government should not speculate’, 
Mayor J. Hampton Moore on July 5 refused the plea of the Committee of 
Seventy that the $12.000,.000 of cash now idle in the —— ’ funds be 
to purchase outstanding bonds. He stated that he would approve the 
purchase of city bonds at a price of par, but pointed out that at this time 
they are selling considerably above that figure. His reference to ‘‘specu- 
lation’’ was based on the thought that the actions of subsequent adminis- 
trations might serve to depress the market value of municipal securities 
and result in a loss to the city. John H. Mason, Chairman of the Sinkin 
Fund Commission, has long advocated the use of the cash funds for bon 
investments, while City Comptroller David 8. Wilson, the other member 
in addition to the Mayor, has held that the money should be used in the 
purchase of authorized and unissued bonds. 


PIKE COUNTY (P. O. Petersbure), Ind.—WARRANT SALE—An 
issue of $30,000 6% warrants was sold on July 2 to the First National 
Bank and the Citizens State Bank, both of Petersburg. The warrants 
will mature on Dec. 15 1935. 


PONTOTOC COUNTY UNION GRADED SCHOOL DISTRICT 
NO. 2 (P. O. Franks), Okla.—-BONDS VOTED—It is reported that the 
voters recently approved the issuance of $18,500 in school construction 
bonds by a eo! wide margin. It is planned to request a Public Works Ad- 
ministration allotment on this project. 


PORT OF NEW YORK AUTHORITY, N. Y.—RE-OFFERING OF 
$2,500,000 BONDS—B. J. Van Ingen & Co., Inc. of New York and asso- 
ciates inade public re-offering this past week of $2,500,000 3% Vort bonds, 
due in 1941, at a price of 101.25. to yield about 2.75%. Further details of 
the issue are given in an ite:n with a New Jersey (State of) caption on a pre- 
ceding page. 


PORTSMOUTH CITY SCHOOL DISTRICT, Ohio—BOND ELEC- 
TION—The State Tax Commission has given the district authority to vote 
on a proposed $457 ,996 school building bond issue at the Aug. 13 elections. 


POTTAWATTAMIE COUNTY (P. O. Des Moines), Ila.—BOND 
SALE DETAILS—In connection with the sale of the $75,000 funding 
bonds to Jackley & Co. of Des Moines, reported recently—V. 141, p. 148— 
it is stated by the County Audivor that the bonds were sold as 3%s, at 
par, and mature on Nov. 1 as follows: $5,000, 1929 and 1940; $20 600, 
1941; $25,000, 1942, and $20,000 in 1945. 


POTTS CAMP SCHOOL DISTRICT (P. O. gee 4 Springs), Miss.— 
BOND ELECTION—It is reported that an election will be held on July 30 
to vote on the issuance of $7,500 in school construction and repair bonds. 


POTTSVILLE SCHOOL DISTRICT, Pa.—BOND SALE—The $20,000 
coupon or registered school bonds offered on July 10-—V. 140, p. 4441— 
were awarded to Singer, Deane & Scribner, Inc. of Pittsburgh as 2s, at 

ar plus a premium of $264, equal to 101.32, a basis of about 2.37%. 

ated Aug. 1 1935. Due $5,000 on Aug. 1 in 1940, 1945, 1950 and 1955; 

callable on any interest payment date on or after Aug. 1 1950. 


PROSPECT PARK, Pa.—BONDS AUTHORIZED—The Borough 
Council recently approved a $15.000 bond issue for the purchase of ma- 
terials to be used in construction of a sewer and in street repairs. 


PROVIDENCE, R. I.—BONDS AUTHORIZED—The Common Council 
has authorized the construction of a combined incinerator unit and auxiliary 
municipal power plant at Fields Point from the proceeds of an issue of 





$477, bonds. 
PRYOR, Okla.—BOND REFUNDING PLANNED—It is planned to 
refund $50,000 in bonds. A meeting is to be held with bondholders on 


July 8. 


PUBLIC WORKS ADMINISTRATION—MORE LIBERAL BASIS ON 
HOUSING PROJECTS ANNOUNCED—The following press release 
(No. 1475) was made public by the above Federal agency on July 8: 

“A new and more liberal basis for financing Federal slum clearance and 
low-rent housing projects under the Public Works Administration program 
was announced by Administrator Harold L. Ickes. 

“The new regulations provide that the recently authorized PWA grant 
of 45% shall apply to slum clearance and low-rent housing projects. The 
remaining 55% of a housing allotment is to be construed as a loan to the 
project, to be amortized by rents. 

“Interest to be charged on the loan section of the allotment is not to ex- 
ceed 3%. Amortization of the loan is to take place over a 60-year period. 
Land cost will not be amortized, but a 3% annual land rent item will be car- 
ried by each project. 

“The new rules liberalize previous regulations, under which a 30% 
grant, 45-year amortization, 3% interest and amortization of land was 
required. The effect of the new regulations, Administratior Ickes pointed 
out, will be to reduce rents to be charged in the Federal projects. 

‘The new regulations will apply to some 74 slum clearance and low-rent 
housing projects under consideration by the Housing Division of PWA 
in more than 60 cities. Contracts for construction of five of these proj- 
ects have been let, and bids are being invited on others. Land acquisition 
is under way in some 4() cities where projects are in advanced stages. 

On limited dividend housing corporation side of the program, six of the 
Cares DOS, projects undertaken are occupied and the seventh is under 

ction. 


PUBLIC WORKS ADMIN'ISTRATION—FEDERAL AGENCY RE- 
ITERATES STAND ON RETENTION OF OUTSIDE ADVISERS TO 
OBTAIN MUNICIPAL ALLOTMENTS—The following is the text of a 
statement (Release No. 1481) just made public by the PWA as a re-affirma- 
tion of its policy on the advisability of retaining consultants in order to 
obtain municipal allotments: 

Circulation of a leaflet which promised that ‘‘A conference with the 
engineers of McCrary will get you a PWA loan and grant” to-day resulted 
ina statement by Public Works Administrator Harold L. Ickes reiterating 
the PWA policy that no one need employ any lawyer, engineer. agent or 
lobbyist in order to obtain consideration of a Public Works project. The 
Administrator said: 

“My attention has been called to a circular issued under the name of 
James B. McCrary Co., Engineers of Atlanta, which is apparently being 
sent to public officials in some of the Southern States. This circular makes 
unjustified claims of ability to secure PWA funds for local projects. Some 
of the statements are erroneous, and others highly exaggerated. 

‘It is not necessary for any municipality to send in an application for 
PWA funds through this firm of engineers, or through any other firm. In 
order to expedite our Public Works Prozram, we have set up in every State 
a full staff of engineers, lawyers and finance examiners. This staff, within 
reasonable limits, is prepared to give all the advice that it is necessary for 
a municipality to have in order to file an application. No charge will be 

e for this service. On the other hand, in studying an application, 
PWA will scrutinize it very closely in order to ascertain whether the amount 
of the loan includes unjustified fees for engineering or other purposes. 

Fi J. B. McCrary Co. must well know, from the very beginning PWA 
has adopted the policy thay no one need employ any lawyer, engineer, 
agent or lobbyist in order to secure consideration of a Public Works project.”’ 


MEETING HELD ON INCEPTION OF NEW WORKS PROGRAM— 
The following is 
public on July 9 

**Meeti 
new $4, 


art of the text of a statement (Release No. 1486) made 
y the above named Federal agency: 

here for a two-day series of conferences in connection with the 
,000,000 works program, the Acting State Directors of PWA 


Financial Chronicle 





July 13 1935 


to-day were addressed by Public Works Administrator Harold L. Ickes, 
Works P ess Administrator Harry L. Hopkins and Frank C. Walker, 
Director of the National Emergency Council. 

“The Acting State Directors were received by President Roosevelt at 
the White House at 3 o'clock this afternoon. 

‘The pur of the Washington conference are to acquaint the State 
Directors with new procedure and regulations, for discussion of common 
problems and exchange of ideas. The conferences are under the super- 
A. ew wl of Col. Horatio B. Hackett, Assistant Administrator of Public 

orks.”’ 


PUEBLO COUNTY SCHOOL DISTRICT NO. 20 (P. O. Pueblo), 
Colo.—BOND CALL—It is reported that the entire issue of 4% % school 
bonds, scheduled to mature on Aug. 1 1943, is being called for payment on 
Aug s ate —— issue of refunding bonds was sold on May 28—V. 

. Pp. , 


QUARRYVILLE, Pa.—BONDS APPROVED—The Pennsylvania De- 
oy wee a of Interna! Affairs on July 1 approved an issue of $30,000 refund- 
nds. 


RAILROAD SCHOOL TOWNSHIP (P. O. San Pierre), Ind.— 
BOND OFFERING—August Dust, , will receive sealed bids until 
1 p. m. on July 26 for the purchase of $17,000 not to exceed 5% interest 

ool building bonds. Dated July 26 1935. Denom. $850. Due $850 
July 2 1936, $850 Jan. 2 and July 2 from 1937 to 1945, incl., and $850 Jan. 2 
1946. Rate of interest to be expressed by the bidder in a multiple of 4 of 
1%. Interest payable J. & J. 2. The bonds are direct obligations of the 
hen at payable from ad valorem taxes on all the taxable property 

erein. 


RANCOCAS VALLEY REGIONAL HIGH SCHOOL DISTRICT 
(P. O. Mt. Holly), N. J.— BONDS VOTED—tThe vote cast at the July 2 
election on the proposal that the district issue $300,000 high school build- 
ing bonds resulted in approval of the question by a ballot of 968 to 41. 


RANDLETT SCHOOL DISTRICT, Okla.—BONDS VOTED—The 
issuance of $14,000 bonds by the District for school building purposes was 
approved by the voters at a recent election. 


RECONSTRUCTION FINANCE CORPORATION—REPORT ON 
LOANS MADE TO DRAINAGE DISTRICTS—tThe following is the text 
of a statement issued by the above Corporation on July 5: 

Loans for refinancing a drainage and levee district in Arkansas, two 
drainage districts in Mississippi, and a drainage district in Missouri, ag- 
gregating $254,000.00 have n authorized by the RFC under the pro- 
virions of Section 36 of the Emergency Farm Mortgage Act of 1933, as 
amended. The districts are: 


Laconia Drainage and Levee District Phillips County, Arkansas $66,000.00 
Central Se heen, District, Bolivar County, Mississippi. - - - - - 143,000.00 
No. 8 Drainage Dist., Bolivar and Sunflower Counties, Miss. 31,000.00 


Foley Drainage District, Lincoln County, Missouri______-_--- 14,000.00 

These refunding loans are based upon deposit of 100% of the outstanding 
indebtedness. If less than 100% is deposited the amounts authorized are 
automatically decreased. 


REDMOND, Ore.—PURCHASERS—We are now informed by Mabel 
Rennolds, City Recorder, that the $40,000 4% coupon semi-ann. refunding 
water bonds sold on June 28 at a ‘ete of 96.30, a basis of about 4.45%, 
as reported in these columns—V. 141, p. 149—were purchased jointly by 
the Baker, Fordyce Co. and Hess, Tripp & Butchart, both of Portland, 
not by the Baker, Fordyce Co. alone, as previously reported. Due from 
July 1 1936 to 1955 incl. 


REEDSBURG JOINT SCHOOL DISTRICT NO. 1, Wis.—BOND 
ELECTION— Fe re that $100,000 school building bonds be issued 
will be submit to a vote for the people on July 16. 


RHODE ISLAND (State of)—BOND ELECTION—Governor Green 
has issued a proclamation calling for an election on Aug. 6, at which the 
residents of the State will be asked to vote on the issuing of $3,000,000 
unemployment relief bonds and $600,000 voting machine bonds, and an 
$8,000, State public works program. 


RICHMOND COUNTY (P. O. Rockingham), N. C.—BONDS AU 
THORIZED—tThe issuance of $130,000 in school bonds is said to have been 
authorized recently by the Local Government Commission, 


RIPLEY, Tenn.—BOND OFFERING—lIt is reported that sealed bids 
will be received until Aug. 1 by Mayor B. C. Durham, Jr., for the purchase 
of a $63,000 issue of refunding bonds. 


RISON CONSOLIDATED SCHOOL DISTRICT NO. 36 (P. O. 
Rison), Ark.—BOND SALE—The $35,500 issue of 4% coupon school 
huilding bonds offered for sale on July 3—V. 140, p. 4441—-was purchased 
at par by the Public Works Administration. Dated July 1 1935. Due from 
July 1 1937 to 1955 incl. No other bid was received, reports the District 
Secretary. 


ROSCOE SCHOOL DISTRICT (P.O. Coshocton, Route 6), Ohio— 
BONDS VOTED—Klines Foster, District Clerk, states that an issue of 
$24,000 school construction bonds was approved by a vote of 432 to 173 
at an election held July 2. They will be issued to mature in 15 years. « 


ROSEBUD COUNTY SCHOOL DISTRICT No. 4 (P. O. Forsyth), 
Mont.—BONDS CALLED—The County Treasurer is said to_have called 
for payment at his office on July 1 the following 6% bonds: Nos. 1 to 18 
of school bonds; Nos. 41 to 81 of school refunding bonds. Denom. $1,000. 4 


ROYAL OAK CITY SCHOOL DISTRICT, Mich.—REFUNDING 
AUTHORIZED—The Board of Education has approved a plan to refund 
$2,569,000 of the district's outstanding indebtedness. The new bonds 
would run for a 30 year period and would bear an average interest rate of 
3.9%, the rate for the first three years being 2%, snd increasing }4 ‘% every- 
three years until a maximum charge of 44 % is reached. i 


ST. FRANCIS LEVEE DISTRICT (P. O. Piggott), Ark.—-ADDI 
TIONAL DETAILS ON BOND CALL—In connection with the bond cal 
notice which appeared in these columns recently, for the retirement of 
outstanding bonds on Jan. 1—V. 141, p. 149—we quote as foilows from 
the Memphis “‘Appeal”’ os June 30: ; 

“With the local municipal market already tight and believed to be fac- 
ing an advancing trend, local trading circles yesterday heard with interest 
of the impending call of $258,000 St. Francis Levee District bonds for 
payment Jan. 1. 

“This is the second call within the past few months, the previous one 
having been in May for $133.000 as of July 1. According to well informed 
circles another will be made on or about the first of the year for as many 
as may be paid off in advance of maturity. 

“Although the official advertisement has not appeared, it was reported 
that it would stipulate 125 6s due in 1943, 125 dus in 1945 and eight 5s 
due in 1949. 

“Announcement of the previous call said the bonds could be presented 
prior to call date and be paid off, so it was assumed by brokers that the 
same would apply to the latest one. However, they believed that holders 
would keep them as long as possible in view of the fact that the interest 
rates are so much above those now current.” 


ST. PAUL, Neb.—BOND REFUNDING APPROVED—lIt is said that 
the City Council has approved a plan to refund $49,000 city paving and 
improvement bonds, which now bear 44 and 5% interest, at a rate of 4% 
interest. 


SALEM, Ohio—BOND ELECTION—The State Tax Commission has 
given its permission for the holding of an election on Aug. 13 to vote on 
the question of issuing $50,000 city hall building bonds. 


SALINAS, Calif.—_-BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on July 15, by F. E. Heple, City Clerk, for the purchase of 
an issue of $140,000 municipal improvement bonds of 1935. Interest rate 
is not to exceed 5%, payable J. & J. Denom. $1,000. Dated July 1 
1935. Due $5,000 from July 1 1936 to 1963 incl. Prin. and int. payable 
in lawful money of the United States at the office of the City Treasurer. 
The legal opinion of Orrick, Palmer & Dahlquist of San Francisco, will 
be furnished to the successful bidder without charge. Said bonds will be 
in coupon form but registerable as to both principal and interest. A 
certified check for $5,000, payable to the City Treasurer, must accompany 
the bid. Bids will be received for all or any part of said bonds, at not 
less than par and accrued interest. 


SAND HILL SCHOOL DISTRICT, Ga.—BOND ELECTION—An 
election is to be held on July 20 to vote on the question of issuing bonds 
for the purpose of building a high school. 
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SARASOTA COUNTY (P. O. Sarasota), Fla.—BOND TENDERS 
[NVITED—lIt is stated by J. R. Peacock, Clerk of the Board of County 
Commissioners, that at 10 a. m. on Aug. 5, he will receive open and, con- 
sider sealed offerings of county court house bonds, under the following terms 
and conditions: 

(1) The bonds offered must be owned by 


es who have to accept 

the Sarasota Count pr te elaeeel tar the Sara- 
sota Count Refunding 1 First National Bank Building, Chi- 
ds not be offered in the name of the actual owner 


bers. 

offered firm for a period of 10 days and must be 
made under cover of sealed envelope addressed to the undersigned and 
distinctly marked on the outside of the envelope as ‘Off of Sarasota 
County Court House Bonds,”’ the undersi reserving the t to re 
any or gy ot Ae ge > g —— — or amounts of each of said oN 
designated by the undersigned. " eT ee 


SAULTE STE. MARIE, Mich.—BOND SALE—The £39,570 special 
assessment Paving bonds offered for sale on July 1—V. 140, p. 4442— 
were awarded to Stranahan, Harris & Co. of Toledo, as 34s for a premium 
of $45.53, equal to 100.115, a basis of about 3.23%. Dated Aug. 1 1935. 
Due in ten annual installments. 


Osea hae eee y N. BGreg fas AUTHORIZED—The Common 
an hi 
of $210,000 street paving | bonds. nance which authorizes the issuance 


aca as totany nojanted Gaz Con Cece > Gata tae net 
e Common uncil to aut t 
of $500,000 h school building bonds. a a eee 


SCHUYLKILL COUNTY (P. O. Pottsville), Pa.—BOND OFFERING 
POSTPONED—The bond sale scheduled for July 8 has been postponed to 
July 22. R. D. Leidlich, County Comptroller, will receive bids 
July 22 for the purchase of $90,000 4% coupon coal land appeal bonds. 
Denom. $1,000. Dated Dec. 15 1933. Interest payable semi-annually. 
Due $15,000 yearly on June 15 from 1939 to 1944 incl. Certified check 
for 2% required. 


SCOTT COUNTY (P. O. Davenport), lowa—BOND SALE DETAILS 
—It is stated by the Cganty Auditor that the $33,000 fundi bonds 
hased by the White-Phill pe Co. of Davenport, and Glaspell, Vieth & 
edie poms fd Terants tiPatiars ce eet ss beowe MEA. 
, and ma ; : , . 

1942 and 1943, and $9,000 in 1944. 1 eyo atin ee en 


gute Board of Baten tons ford od Ps hn okay Perens O71 0 
ona nd an recent , 
34% refunding bonds of the District. 35 — . 


SCOTTSBURG, Ind.—BOND SALE~—The $17,000 5% water works 
revenue bonds offered on July 1—V. 140, p. 4110—were awarded to the 
Cities Securities Corp. and the Indianapolis Bond & Share Corp. of 
Indianapolis for a premium of $311, equal to 101.829. 


SEAL BEACH, Calif.—BONDS SOLD—It is stated by the City Clerk 
that the bonds aggregating $132,000, authorized 4 the City Council on 
April 18—V. 140, p. 3089—were purchased by the Public Works Administra- 
tion as 4s at par. The bonds are divided as follows: $62,000 breakwater, 
$40,000 sewage treatment plant, and $30,000 water system bonds. 


SEATTLE, Wash.—BOND CALL—H. L. Collier, City Treasurer, is 
re to be calling for payment from July 11 to July 17, various local 
improvement district bonds and coupons. 


SEDGWICK COUNTY (P. O. Sedgwick), Kan.—BOND OFFERING 
~——Bids will be opened by Claude N. Cartwright, County Clerk, at 11 a. m. 
July 12 for the purchase of $44,000 public relief bonds. Denom. $1,000. 
saat pone 15 1935. Bids must be accompanied by a certified check for 

0 id. 


SEGUIN, Tex.—BOND CALL—Bettie Harington, City Secretary, an- 
nounces that the city is calling for retirement as of August 10 $27,000 
sewer bonds dated Aug. 10 1916, bearing 5% interest, in denominations 
of $1,000 each, and numbered from 10 to 36, incl. 


SHEFFIELD INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
ELECTION—An election has been ordered to be held on July 15 to vote 
on a proposed $4,500 bond issue. 


SHELTON, Wash.—BOND SALE—The $41,000 water revenue re- 
funding bonds offered on July 5—V. 140, p. 4276—were awarded to Grande, 
Stolle & Co. of Seattle, as 3s for a premium of $110.70, equal to 100.27, 
a basis of about 3.46%. Dated Oct. 1 1935. Due yearly on Oct. 1 as 
follows: $4,000 1938 to 1941, incl.; and $5,000 1942 to 1946 incl. Harold 
H. Houston & Co. bid $41,061.53 for 3s. 


SHILLINGTON, Pa.—BOND SALE—The $400,000 Mohnsville Water 
Co. purchase bonds offered on July 8—V. 140, p. 4276——were awarded to 
a.group composed of Bancamerica-Blair Corp. of New York; E. W. Clark 
& Co. and Butcher & Sherrerd, both of Philadelphia, as 2s, at 100.321, 
a basis of about 2.475%. Dated July 1 1935 and due July 1 as follows: 
$40,000, 1940; $10,000, 1941 to 1950 incl.; $15,000, 1951 to 1958 incl., 
and $20,000 from 1959 to 1965 incl. All or any of the bonds numbered 
from 216 to 400 incl. are redeemable at par and accrued interest on July 1 
1955 or an any subsequent interest date. 


Other bidders were: 


. IName Bid 

Halsey, Stuart & Co. and Graham, Par-)2%%—$726.50 prem. Par and 
RR SG RE NARA A Ri eee a. SREP NaS accrued interest. 

Boening & Co., Chandler & Co., Stroud!|3 4% %—100.46 and accrued int. 
& Co. and Swart, Brent & Co____-_--- 

Hemeomi. Noyes & Co. and Hornblower | 2% %—101.26 and accrued int. 

Dougherty, Corkran & Co., E.H. Rollins & |2% %—Par and accrued int. 
Sons, Inc., and Singer, Deane & Scribner 


SIERRA COUNTY SCHOOL DISTRICT NO. 7 (P. O. Hillsboro), 
N. Mex.—BONDS NOT SOLD—Wée are informed by the County Treasurer 
that a $3,000 issue of not to exceed 6% school bonds offered for sale on 
June 29 was not sold as no bids were received. 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
City), la.—BOND ELECTION INDEFINITE—tThe Secretary or the 
Board of Education confirms our recent report to the effect that petitions 
were presented to the Board on July 1, calling for an election to submit a 
$320,000 school bond issue to the voters—V. 141, p. 149—but he goes 
on to state that no definite election date has been set as yet. 


SLIDELL SEWERAGE DISTRICT NO. 1 (P. O. Slidell), 
La.—BOND SALE—The $40,000 issue of sewer bonds offered for sale on 
July 8—V. 140, p. 4110—was purchased by the Bank of Slidell, at par. 
= a bid was received. Dated July 15 1935. Duefrom July 15 1936 


SMITH CENTER SCHOOL DISTRICT, Kans.—BOND ELEC- 
TION—The Board of Education will hold an election in July to vote 
on a bond issue for construction of a high school to cost about $135,000. 


SMITH COUNTY (P. O. Raleigh), Miss.—BOND ISSUANCE CON- 
TEMPLATED—The Board of Supervisors are said to be planning the 
issuance of $22,000 jail and court house bonds in the near future. 


SMITHFIELD, Pa.—BOND OFFERING—H. B. Jackson, Borough 
Clerk, will receive bids until July 25 for the purchase of $32,000 4% coupon 
waterworks bonds. Denom. $1,000. Dated March 1 1935. Interest 
payable March 1 and Sept.1. Due yearly on March 1 as follows: $1,000, 
1936 to 1963 incl., and $2,000, 1964 and 1965. Certified check for $1,000, 
payable to the Borough Treasurer, required. 


SODA SPRINGS, Ida.—BOND CALL—lIt is aunounced by City Treas- 
urer Jessie Gagon that the following bonds of the city are being called for 
payment on July 15: Bonds Nos. 41 to 80 of municipal water works coupon 
bonds dated July 15 1919, bearing interest at 6%, in denomination of $1,000 
each. Interest will cease after July 15. 


SOUTH CORNING, N. Y.—BONDS VOTED—At a recent election the 
residents of the village by a vote of 98 to 27 authorized the issuance of 
$18,000 water works bonds. 


SOUTH DAKOTA, State of —BOND SALE DETAILS—In connectioa 
with the sale of the $7,000,000 4% semi-ann. Rural Credit refunding 
bonds to a syndicate headed by Edward B. Smith & Co. of New York, 
at a price of 100.10 a basis of about 3.985%—V. 141, p. 149—it is reported 
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by the State Treasurer that the said bonds were issued to take up a loan of 


.800,000 from the Reconstruction Finance tion at 4 
$2,500,000 6% series A rural credit bonds, due on Jan. 15 1936; $ 
5% rural credit, series E bonds, due on Jan. 15 1936, and $300,000'5 
series N rutal credit bonds, due on Jan. 15 1936. The remainder of the pro- 


ceeds will be used to meet interest payments due on Jan. 15 1936. 


STAMFORD (Town of), Conn.—BOND OFFERING—J 
Zone, Town er, will receive sealed bids until 10 a. m. ( 
urchase of $720,000 coupon or — 
tered emergency ated July 1 1935. Denom. $1,000. 
Due $60,000 on July 1 from 1937 to 1948 incl. Bidder to n 
of interest in a multiple of of 1%. Prin. and int. (J. & J.) 
the First National Bank of n or, at holder's option, at the 
Hanover Bank & Trust Co., New York. These bonds wi 
under the supervision of and authenticated as to their genuineness by 
the First National Bank of Boston. The legality of this issue will be 
examined by Messrs. Ropes, Gray, Boyden & Perkins, a copy of whose 
opinion will accompany the bonds when delivered without to the 
S—. All legal | ny a incident to this issue, together with an af- 
davit certifying to the oe execution of the bonds will be filed with 
the First National Bank of Boston, where they may be inspected. 


STARK COUNTY (P. O. Dickinson), N. Dak.—BONDS AUTHOR- 
IZED—The Count 


, also 
,000 


y Co ners are said to have passed a resolution 
recently viding for the issuance of $95,000 in 4% ual court 
house and jail bonds. Due from 1938 to 1955. 





SUPERIOR, Neb.— BOND ELECTION—WNotice is Fiven by City Clerk 
L. P. Gregory that a special election will be held on July 30 to vote on a 
proposal to issue negotiable bonds in amount of $40,000 for erection of a 
city hall, auditorium and community house. 


SWISSVALE SCHOOL DISTRICT, Pa.—BONDS APPROVED— 
The P lvania 1 Affairs 


of about 1.90%. 


TEXAS (State of)—WARRANTS CALLED—The following report is 
taken from an Associated dispatch from Austin on June 30: 

“State Treasurer Charley Lockhart Saturday called for ent $837,- 
050.96 of general revenue warrants, leaving a general fund deficit of $6,- 
339,234. Warrants through No. 105,812, issued last March 8, were in- 
cluded in the call. 

“The Treasurer announced pension fund warrants issued through Octo- 
ber, 1934, and not discounted, would be purchased, while those issued 
through October, 1933, would be paid regardless of discount. A deficit 
of $4,747,960 was reported in the pension fund.” 


THAYER COUNTY SCHOOL DISTRICT No. 24 (P. O. Alexandria), 
Neb.—BOND ELECTION—It is re that an election will be held op 
July 19 to vote on the issuance of $5,000 ia not to exceed 4% semi-annual 
school bonds. Due in 20 years. 


THOR, lowa—BOND OFFERING—The Town Council will sell $8,000 
bonds to complete the town hall at the Thor Savings Bank Building at 
7:30 p. m. July 19. P. 8. Lund is Town Clerk. 

In connection with the above report it is said that the cost of the structure 
will be $10,000, of which the Township of Norway will furnish the difference 
from its own funds, under the provisions of a law recently enacted which 
= towns and townships to join in financing the construction of town 


THURSTON COUNTY SCHOOL DISTRICT NO. 310 (P. O. Olym- 
pia), Wash.—BOND OFFERING—R. J. Johnston, County Treasurer of 

hurston County, on July 20, at 10 a.m. will sell for cash $8,000 bonds of 
School District No. 310, bearing interest at a rate not to exceed 6%, payable 
serially. Bids must be “ar by a deposit of 5% in either cash or 
certified check. Bonds will payable at office of Thurston County 
Treasurer in Olympia. 


TIFFIN, Ohio —_ BONDS AU THORIZED—The City Council on July 1 
authorized the issuance of $68,750 municipal building bonds. 

TOLEDO, Ohio—BOND REFUNDING HELD IMPERATIVE—Un- 
less the city undertakes immediately some plan for the refunding of the 
more than $1,000,000 bonds maturing in pry F October, November 
and December of this year, funds not sufficient to meet general 
operating expenses during that period, according to report. 


TOLEDO, Ohio—BABY BOND CASE TO BE APPEALED—Consuma- 
tion of the sale on June 25 of $2,450,000 5% so-called ‘“‘baby-bonds” to 
Stranahan, Harris & Co., Inc. of Toledo and associates is threatened as a 
result of the recent announcement that a local taxpayer wi!l appeal to 
the higher courts for an injunction against the issuance of the obligations 
unless new legislation is enacted limiting the interest rate on the loan to 
4%, according to the Toledo “‘Blade’’ of July 6. The original action was 
dismissed in Common Pleas Court and a $50, appeal bond fixed. Ralph 
Doty, City Law Director, stated that the new attempt to stay the sale 
may occasion a delay of from 30 to 70 days in the issuance of the bonds 
and might even result in the collapse of the entire transaction. 


TOULON TOWNSHIP (P. O. Toulon), Ill.—BONDS VOTED—At 
a recent election the voters by 126 to 22 approved the issuance of $20,000 
gravel road bonds. 


* TRUMBULL COUNTY (P. O. Warren). Ohio—BOND ELECTION—At 
the August 13 elections the voters of the county will be asked to approve 
a bond issue of $325,600 for work relief. oe bea aa 


TYRONE, Pa.—BONDS AUTHORIZED—The issuance of $45,000 
3% % work relief bonds was recently authorized by the Borough Council. 


ULEN SCHOOL DISTRICT, Minn.—BONDS VOTED—At a recent 
election the residents of the district voted by 174 to 96 in favor of the issu- 
ance of $14,000 school building bonds. 

UMATILLA COUNTY UNION HIGH SCHOOL DISTRICT No. 9 
(P. O. Hermiston), Ore.—BOND ELECTION CONTEMPLATED —lIt is 
said that an election will be held in the near future to pass on the issuance 
of $40,000 in school construction apd gymnasium bonds.§ mm =. m4 


AL TOWNSHIP, Stark County, Ill.—BONDS VOTED—At 
a ressas Section the taxpayers voted 151 to 11 for the issuance of $38,000 
ro nas. 


VAN BUREN, Ark.—BOND SALE—A block of $11,000 property 
urchase and fire department bonds has been sold to the Peoples Bank 
Trust Co. of Van Buren. 


VANDERBURGH COUNTY ut O. Evansville), Ind.—BOND SALE— 
The issue of $300,000 poor relief bonds offered on July 8—V. 141, p. 150— 
was warded to the National City Bank of Evansville and the Har.is Trust 
Co. of Chicago, who took $90,000 bonds as 1 #58. $90,000 as 2s and $120,000 
as2\%s. Due $15,000 each six months from June 1 1936 to Dec. 1 1945 incl. 


VINITA, Okla.—BOND CALL—It is stated by C. H. Webb, Cit 
Clerk, that the city has resolved to call for payment on Aug. 11, on whic 
date interest shall cease, 54% water works extension and improvement 
bonds, numbered from 1 to 297. Denom. $1, Dated Aug. 11 1922. 
These bonds are payable at the State’s fiscal agency, the Manufacturers 
Trust Co. in New York City. 


VINITA, Okla.—BONDS CANCELED—It is now stated that the $36,000 
warrant and judgment funding bonds reported in these columns recently 
a having been sold—V. 140, p. 4443——were ordered canceled by the Dis- 
trict Court. 


WARD COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 2 
(P. O. Barstow), Tex.—BONDS VOTED—At a recent election—vV. 140, 
p. 3761—the voters are said to have approved the issuance of the $75,000 


in school construction bonds. 4 
es, 


WARE, Mass.—NOTE SALE—J. H. Walker, Town Treasurer, states 
that the $38,000 town hall rebuilding and addition notes offered on July 9 
were awarded to E. H. Rollins & Sons of Boston as 2 4s, at a price of 100.583 
a basis of about 2.19%. Dated July 1 1935 and $2,000 each year from 1936 








to 1954 incl. Other bidders were: 

Bidder— Int. Rate Rate Bid 
EE RR RSE ene eye 2%, 100.319 
ON | Sep aateletesgapemrei etaieen:> proce taieget tas 34%, 100.376 
Wi rr Cre. 4. eaceaeacecestinbenbubnéaieane 4% Par 


. 
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WARREN BOROUGH SCHOOL DISTRICT (P. O. Warren), Pa.— 
BONDS NOT SOLD—The $25,000 2% coupon school bonds offered for 
sale on July 8—V. 140, p. 4277—were not sold, as no bids were received. 


WASECA COUNTY (P. O. Waseca), Minn.—BOND SALE—The 
County Board recently sold $75,000 24% refunding bonds to the First 
rohg1-ry gM po of St. Paul. Due $15, yearly on Feb. 1 from 1937 

Denom. $1,000. Dated Aug. 11935. Int. payable Feb. 1 and Aug. 1. 


WASHINGTON (State of)—REPORT ON PROCEEDS OF OCCUPA- 
TIONAL TAX—A dispatch from Seattle to the “Wall Street Journal’ of 
— 5 My follows on the expiration of the old occupational tax 
and the levying the new tax: 

“The Washi occupational tax, which expired May 1, produced a 
net income of $9,484,900 during the 22 months of its effectiveness. The 
1935 legislature enacted another occupational tax as part of the large rev- 
enue program. The new tax has slightly different rates, however, and is 
expected to raise only about , , ann y. 

‘The Tax Gomuniadon reports that in addition to the $9,484,000 actually 
collected, about $2,000,000 in levies is tied up in court suits and $500, 
is delinquent, which if realized would bring collections for the 22 months 
to around $12,000,000. 


WATERVLIET, N. Y¥Y.—ABANDONS BOND ISSUE PROPOSAL— 
The Board of Education recently rescinded the plan to hold a special elec- 
tion on the question of issuing $53,000 bonds for remodeling Schoo] Building 
No. 3. This action followed condemnation of the plan by a member of the 
Board, who assailed the expenditure as e ve for an old structure and 
suggested that efforts be made to erect a new building. 


WAYNESBORO, Va.—BOND ELECTION—An election will be held 
on Aug. 13 to vote on the question of issuing $110,000 high school con- 
struction bonds. 


WELD COUNTY SCHOOL DISTRICT No. 64, Colo.—BONDS 
SOLD SUBJECT TO ELECTION—An issue of $40,000 4% school building 


bonds was recently sold to Brown, Schlessmann, Owen & Co. of Denver, 
subject to being approved by the voters at an election on July 9. Denom. 
$1,000. Due $2, yearly beginning in 1936. 


WELLINGTON, Kan.—BOND OF FERING—Sealed bids will be received 
untill,»,a.m.on J uly 15 by the City Clerk, for the purchase of $50,000 issue 
of 2%% coupoa water plant bonds. Denom. $1,000. Dated July 1 1935. 
Due $5,000 from July 1 1936 to 1945 incl. Prin. andint. (J. & J.) payable 
os ee Treasurer's office. A certified check for 2% must accompany 

e * 


WEST CHILLISQUAQUE TOWNSHIP SCHOOL DISTRICT 
(P. O. Montandon), Pa.—BONDS AUTHORIZED—tThe School Board 
has recently authorized the issuance of ap mately 10,000 bonds the 

from which together with a Public Works Administration grant 
would be used to build a high school. 


WESTFIELD, N. J.—BONDS PASSED AT FIRST READING— 

nances authorizing the issuance of $60,000 improvement note refunding 

and $79,000 general improvement bonds were passed on first reading by 
the Town Council in June 24. 


WESTHAMPTON BEACH, N. Y.—BOND OFFERING—Sealed bids 
will be received by the Board of Trustees until 1 p. m. (Eastern Standard 
Time) on July 31 for the purchase of $26,000 uot to exceed 6% interest 
cou or oy oe oe street improvement bonds. Lillian E. Witt is Village 
Clerk. The bonds will be dated July 11935. Denom. $500. Due July 1 
as follows: $1,000 in 1935 and 1938 and $1,500 from 1939 to 1954 incl. 
Bidder to name one rate of interest on the issue, expressed in a multiple of 
14 or 1-10th of 1%. Prin. and 7. 0. & J.) payable in lawful money of 
the United States at the Seaside Bank, Westhampton Beach. The bonds 
are general orn of the Village, payable from unlimited taxes. 
A certified check for $ , payable to the order of the Village, must accom- 
pany each proposed. The approying opinion of Clay, Dillon & Vande- 
water of New York City wi furnished to the purchaser without cost. 


Financial Statement 
Assessed valuation of taxable property, according to last 


ROCGSENS SURCREERRNS BGG «ow « oar ccecescurecescencoscace $3,879,730 
Total bonded debt (including current issue) -..-...........- x104,000 
0 We GE bans nobncctidwdbadbeccddditinbisnatnibanneme None 


xNot including debt of any other subdiv.sion having power to levy taxes 
upon any or all property subject to the taxing power of the Village. 


Uncollected End Uncollected as 
Fiscal Year Tolal Le of Fiscal Year of July 1 1935 
Eo cas $61,487.01 $4,575.15 $384.48 
RS bin. «cineca dh enh 57,795.52 3,282.25 523 .65 
PP tdasanedeewne 57 ,743 .33 3,680.81 1,640.20 


Note: Taxes for current fiscal year were levied May 15 1935 and amount 
to $68,283.25, and to date $51,564.67 has been collected. d taxes 
become delinquent July 1 1935. 


WEST LEESPORT, Pa.—BONDS APPROVED—The Pennsylvania 
tment of Internal Affairs on July 3 approved the $16,500 r d 
and funding bonds which were awarded on July 1 to the First Natio 
Bank of West Leesport as 34s, at 100.15, a basis of about 3.23%. 


WEST ORANGE, N. J.—PROPOSED BOND ISSUE—An ordinance 
authorizing the issuance of $54,900 improvement funding bonds was 
on first reading by the Town Commission on July 2. Of the issue $23,900 
is for West Orange's share in costs of the joint outlet sewer, $27,000 for 
funding a like amount of anticipation notes previously issued for the Fourth 
Ward sewer improvement and $4,000 for notes issued for drainage im- 
provements to the east branch of the Rahway River. 


WEST SPRINGFIELD, Mass.—TEMPORARY LOAN—Town Treas- 
ye x Fg an) has mor nesotiated oon the rte National 

ank oston for a temporary loan o , » on a 0.20 di 
basis. The notes will mature ev. 7 1935. + 


WEST VIRGINIA, State of—BOND CALL—It is reported by Mrs. J. 
Beverly Dooley, Assistant Secretary of the State Sinking Fund Com- 
mission that the following bonds are being called for payment.on Aug. 1 
on which date interest shall cease: 

$4,000 Preston County, 5% Kingwood Road District bonds, numbered 63 

70, bearing date of Aug. 1 1913. Denom. $500. Payable at the 
Kanawha Valley Bank in Charleston. 

52,000 City of Beckley 5% bonds, numbered 1 to 4, 6, 9 to 12, 17 to 29, 
and 31 to 60, bearing date of Aug. 11910. Denom. $1,000. Optional 
on Aug. 1 1930. ey fs at the nawha Valley Bank in Charleston. 

1,000 Town of Hundred 5% bonds, numbered 61 to 70, bearing date of 
Aug. 1 1908. Denom. $1,000. Optional on Aug. 1 1918, Payable 
at the Bank of Hundred. 


WHARTON COUNTY (P. O. Wharton), Tex.—BOND ELECT 
POSTPONED—It is reported that the election which was ocuatekad ter 
gene | 22 to wees x hy A wanes of oe = re 3 sod and drainage 

» Menvion n these columns ear une—V. » P. 3946—has 
postponed to July 27. A . _ 


WHATCOM COUNTY SCHOOL DISTRICT NO. 301 (P. P. Belling- 
hem), Wash.—BOND ELECTION CONTEMPLATED—lIt is said that > 
election will be called to have the voters pass on the issuance of $450,000 or 

,000 in high school construction bonds as soon as the Public Water 
edn oan newetion approves a grant for the project, which is estimated 


WHITEFACE SCHOOL DISTRICT (P. O. Whiteface), Tex.— 
BONDS VOTED—The voters are said to h , ain. 
ance of $25,000 in school construction cone, eeeereS Seen qe fae 


WHITE PLAINS, N. ¥.—NOTES AUTHORIZED—tThe City Council 
has recently authorizea the issuance of $98,000 certifica tedn 
to temporarily finance the sanitary sewer system. wegicsenaees ss 


WHITING, lowa—BOND SALE—The $20,000 issue of ter 
bonds offered for sale on July 5—V. 140, p. 4444—was awarded a the Tos 
National Bank of Sioux City as 3 ¥s, at par, according to report. 


WHITNEY POINT CENTRAL SCHOOL DISTRI NO. 
—— ‘ap gee ee aioe | Aa lagad 5 4. ~7 hi... _ + 2: 
a oO a vote o 6 iss 
the construction of a new grade and high. ~~ 4 eee a one 


WHITTIER SCHOOL DISTRICT (P. O. Boi » Iida.— - 
ANCE NOT CONTEMPLA TED— Regarding Ban a to the sieces “hel thes 
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district was considering the issuance of $200,000 in school construction 
bonds, it is stated by the District Clerk that no plans have been made for 


WILSON COUNTY &. S Wilson), No. Caro.—BONDS AUTH- 
ORIZED—tThe Board of ty Commission an order 
authorizing the issuance of $52,000 bonds for the purpose of refunding out- 
standing school bonds. Fag supersedes a report which appeared in these 
columns recently —V. 140, p. 4444—to the effect that $69,000 bonds had 
been authorized.) 


WINGVILLE TOWN (P. O. Montfort), Wis.—RBOVDS VOTED-— 
At a special election held on June 18 the town of Wingville voted $10,000 
bonds for highway improvement. 


WINNEBAGO COUNTY (P. O. Rockford), I1l.—SEEKING BUYER 

FOR BONDS—The county authorities are seeking a buyer for $200,000 

— which are to be issued for the purpose of funding outstanding in- 
ebtedness. 


WINSTON-SALEM, N. C.—BOND SALE DETAILS—It is stated by 
the City Treasurer that the $42.000 4% semi-ann. abbatoir bonds pus 
by R. 8. Dickson & Co. of Charlotte. at a price of 192.513—V. 140, P 
4444—are dated Oct. 1 1934, and mature Oct. 1 as follows: $1,000, 1937 
to 1940, and $2,000, 1941 to 1959, giving a basis of about 3.76%. 


WOODWARD SCHOOL DISTRICT (P. O. Woodward), Okla.— 
BOND ELECTION—lIt is reported that an election will be held on July 15 
to vote on the issuance of $26,000 in not to exceed 5% schoo! building vonds. 


WORCESTER UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Worcester), N. Y.—BOND att a a ee Ten Eyck, istrict 
Clerk, will receive sealed bids until 11 a. m. (Eastern Standard Time) on 
July 18 for the purchase of $30,000 not to exceed 4478 interest coupon or 
r ed school building bonds. Dated July 1 35. Denom. $1,000. 
Due $1,000 on July 1 from 1936 to 1965 incl. Bidder to name a single 
interest rate on the issue in a multiple of \ or 1-10th of 1%. 
Principal and interest (J. & J.) payable in lawful money of the United States 
at the Schenevus National nk, Schenevus. A certified check for 2% of 
the issue, payable to the order of the Board of Education, must accompany 
each proposal. 1 opinion of Hawkins, Delafield & Longfellow of New 
York will be furnished the successful bidder. Bonds are payable from un- 
limited ad valorem taxes on all taxable property in the district. 


WYCKOFF TOWNSHIP (P. O. Wyckoff), N. J.—BONDS AUTHOR- 
IZED—On July 2 the Township Committee passed on first reading an 
ordinance authorizing the issuance of $103, general refunding bonds. 
The ordinance will be given final consideration on July 16. 


YOUNGSTOWN, Ohio—RBOND SALE—The $120,000 parks and play- 

ound bonds offered on July 6—V. 140, a: 4278—were awarded to the 

ovident Savings Bank & Prust Co. of Cincinnati as 34s, at par plus 
a mium of $12, equal to 100.01, a basis of about 3.49%. a June 1 
1935 and due $12,000 on Oct. 1 from 1936 to 1945 incl. Second high bid 
of a 2 premium of $88 for 3%{s was entered by Van Lahr, Dol & 
Eeuher ng, Inc., of Cincinnati. 





CANADA, Its Provinces and Municipalities. 


BLACK LAKE, Que.—PAYMENT OF BOND INTEREST—The 
city has been authorized by the Quebec Municipal Commission to pay 
coupons due May 1 1933 on bonds issued under by-laws 5 and 57, and due 
Aug. 1 1953 on by-law 11 hends. 


CAPE DE LA MADELEINE, Que.—BOND INTEREST PAYMENT-— 
The city is paying interest coupons cue July 1 1935. Holders of overdue 
bonds which carry no coupons have been requesved to register with the 
City Clerk so that checks may be mailed 


CHICOUTIMI TOWNSHIP, Que.—%10,400 BONDS DRAIN FOR 

REDEMPTION—Drawing of township bonds amounting to $10.400 was 

held at the Quebec Municipal Commission office at Quebec. Twenty-four 

bonds of $100 each and 16 bonds of $500 each were drawn. They will 

| sy ecm at par, plus interest on presentation at the bank as from 
y i. 


HAMILTON, Ont.—$3,000,000 BORROWING APPROVED—The city 
has received permission to issue $3,000,000 bonds. 


JOLIETTE, Que.—BOND SALE— The $48,000 publec works bonds 
offered on July 8—V. 141, p. 150—were awarded to Beausoleil & Beau- 
soleil of Montreal as 3 4s, at 96.77, a basis of about 3.88%. Dated May l 
1935 and due serialiy in 20 years. 


MONTREAL, Que.—VALIDITY OF SALES TAX QUESTIONED— 
Validity of the city’s sales tax was challenged in the Superior Court 
July 2 with institution of suit by W. B. Baikie, one-time aldermanic can- 
didate in Notre Dame de Grace, asking that the tax be declared illegal 
because it is an indirect levy and therefore ultra vires of both city and 
provincial legislation. 

Along with the attack on the status of the tax is sought refund of mone 
paid under protest in the purchase of articles on which sales tax was . 

Neither the Province of Quebec nor the City of Montreal has power to 
impose on the seller the nt 4 to collect the taxes as the agent of the 
city. it is added. 

t is charged that the tax is illegal in respect both of its exaction of tax 
on purchases e in the Montreal area and in exaction of tax on articles 
purchased outside the city area by citizens resident in the City of Montreal. 

The writ of summons, taken on behalf of B e by the legal firm of 
Brown, Montgom and McMichael, was served on city officials yester- 
day immediately following its issue from court. 


ONTARIO (Province of)—FISCAL AGENTS APPOINTED FOR 
MUNICIPALITIES IN DEFAULT—Under the terms of a plan an- 
nounced recently by Hon. D. A. Croll, Minister of Municipal Affairs 
Thomas Bradshaw, President of the Toronto General Trusts Corp., nd 
J. M. Macdonnell, General Manager of the National Trust Co. a 
fiscal —— for defaulting municipalities in the Toronto area. They will 
assist the Provincial Government and the municipalities themselves in 
preneriee refunding plans in East York, boro, North York, Mimico, 

ork Township, New Toronto, Long Branch, Leaside and Weston. 

In addition to his services in behalf of the Toronto suburban area, Mr. 
Bradshaw becomes financial consultant to the municipal affairs department. 


OTTAWA, Ont.—$490,000 BONDS APPROVED—A by-law providing 
for the issuance of $490,000 relief bonds has been approved by Council. 


THREE RIVERS, Que.—BONDS APPROVED—tThe ratepayers have 
voted to issue $135, sewer construction bonds. 


VANCOUVER, B. C.—VALIDITY OF $%1.509.000.BOND ISSUE 
ATTACKED—Validitv of the city’s issue of $1,500,000 “‘baby bonds’ 
was questioned in British Columbia Supreme Court June 30 when an 
injunction to restrain the City Council from proceeding with the issue 
was sought on behalf of Herbert Louis Smith, Vancouver. 

Principal grounds are that the bonds are charged on water rates and 
they should have been charged on the rateable property of the city in ac- 
cordance with the Vancouver Incorporation Act, and further that the 
~ allegedly had already reached the limit of its borrowing power. 

t was also contended the bonds are invalid because there is no pro- 
vision for paying them off by equal instalments annually. 

BOND SALE ENJOINED—An injunction restraining the city from sel- 
ling the above issue has been granted ay Justice D. A. McDonald of the 
British Columbia Supreme Court, pending trial of the suit attacking the 
validity of the obligations. 


WINDSOR, Ont.—CONCERTED ACTION FOR PROTECTION OF 
INTERESTS PLANNED BY BONDHOLDERS—Arrangements have 
completed whereby the various debenture holders’ protective committee 
of the old city of Windsor will hold a meeting at Toronto this week, at 
which the affairs of the city will be discussed. 

Up to the present each committee has been acting welled and 
has yoocseaes to invite the deposit of debentures with a trustee, and already 
a substantial proportion of the total debentures is on deposit. The desire 
of each committee is to increase the proportion deposited so as to strengthen 
its hands in effecting a satisfactory settlement. 

It is understood from the Secretary of the Windsor debenture holders’ 

rotective committee that the various committees representing the de- 
ture holders already have the information required by the fiscal agents 
and this information will be available to them. 

Meanwhile, all debenture holders have been asked to deposit their de- 
bentures with the various protective committees. 





